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WP JRP . 6XPPDY




) RZ DG/ RRNIQJ 6 VWP HOW

&HIBIOQ WM HOW (Q WY $QQOXDO5 HSRWRQ ) RP . DUH IRZ DG BRNGQ) ABMP HON DV GHIGHG 1Q \WH 3 UYDW 6 HFXUMY / MIDIRQ 5 HRP $PWRI
) RZ DG GRNQ) ABMP HQN DUH EDVHG RQ FXUHQAH, SHRBAMRQY HWIP DV DQG SURMIPIRQY DERXVEAXQVZ LENV EXVICHW DQG B\ WHUGQDWUH DEGUHW P DWAY WDV
DUH R QUHHOAMGHIBHY XQFHMDIQ : RBV \XFK DV PD. FRXG \KRXG H SHAW DQIFISDM  SIRWFW SRMRQ  IQMOG  \BUHW SOQ VHHN
HAMPDW EHHYH SWHAFW RXA@RN  ZIO DQGMP IOUH SIHWIRQY DUH IQMQGHG \R ICHQMNA IR DUG GRNQI WP HQWV ) RZ DUG GRNQ) WBAMP HQW DUH QGRW
JXDIDQMHV R IXWMUH SHURWP DQRH DQG LOYROH FHUBIQ UVNY DQG XQFHMBIQIAY WDWP D FDXVH DRMDCUHVXEV \R GlLIHUP DWUD@® IURP H SHRABMRQY DV R WH GDM
R WY $ QX006 HSRWRQ) RP . 7KHVH IM\V IQFOIGH EXVDUH QRWIP WG \R \WRVH VHWRW XQGHU WP $ R WV $QQXDO6 HSRWRQ) RP . ) RZDG
GR\Q) WP HOW VSHDN RQD DV R WH GDW RQ Z KIFK WH. DUH P DGH DQG %4XQVZ IFN GRHV QRAKQEHUENH DQ RED DMRQ \R XSCOW \WHP \R UHBPAHYHQW RU

FLUFXP WBGQRHV DIVMUWH CDW R KLY $ QQXDCB HSRW
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3%$57,
WP OXVIQHW

SHHHFHV R ZH XV RXU WH &RPSDQ  WXQZIEN DQG %XQVZ IEN &RSRIMRQ UHHUWR %4XQVZ IFN &RBRIMRQ DQG W FROVRIEDMG VXEVIGDUHY
XQBMWY WH FROM VWSHALED® B RUP STHY RKHZ IVH

WXQVZ IEN &RSRIMRQ IV D JEEDOGDCHUIQ P DUCH UHFHDIRQ GHIYHUQ) IQQRYDURQ \WDWMDQVIRWP V' H SHUIHQFHY RQ \WH Z DWMUDQG EHVRQG 2 XU XQTXH
WRKQREJ\ GUYHQ VROMRQY DUH IQRP HG DQG IQVSILHG B\ GHHS FRQUXP HU QWKW DQG SRZHIHG B\ RXU EHIH WDWeL H W1 HYHUSHW & @ H GAMIQ
P DQXIDPMUH DQG P DUNHWIHFUHDRGDCP DUCH SURGXFW IGFOEQ) BDAQ) P DUGH SURSXMIRQ SURGXFW DQG ERDW DV Z HODV SDWW DQG DFFHWRUHY IRUWH P DUCH
DQG59 P DUNHW DQG Z H RSHIDW \WH Z RGY OU HMWAERDWFGE :  H DUH GHAFDWG \R J BEDAQGAMN BDCHIKIS R EHQ) \WH EHDQG P RANIKVMG SDUZHUVR RXU
PDQ FXWRP HY DQG \R EXICIQ) A QHULHYV DQG HAR VWP V WDWHCDE®! XV \R FKDDIQIH FROYHQIRQ DQG GHICGH WH IXWMUH |, QFRISRIDMG [Q ' HDZ DH RQ
" HHP EHU YAXQVZ IEN KDV WDGHG RQWH 1 HZ <RING VRN ( [ FKDQIHIRURYHU  \ HDWY

2 XUMDMI\ IV IRFXVHG RQ

( QKDGAQ) RXUXQTXH P\ FBI BMMBQABRWRIR R QMY GDAQI EDQGY DFIRW P XSS! P DUQH FDWMI RUHY

8 QCHYARQAQ) DQG DEAHMQ) \WH FKDQILQ) QHHGY DQG EHKDYIRY Rl J REDCERDUY SDWFLSDOW

QMY 1QIQQRYDIYH J GREDCSURGXPWBDGHYKLS DQG BIYHUI Q) RXUBDAQ) EUDQGY VR P HHWARQUXP HUGHHGY

3 RVIGIQ) FXRP HY IQGMN BDAQI TXDDMY DQG FXMRP HUVXSSRW

" HYHUQ) GMIQRYH HBIYDWG RZ GHUKLS DQG VKDUHG DFFHW H SHUHQRHY WDWH SDQG ERDIY SDMFSDURQ

%HQ) WH SDUGHUR FKRIEH W& RXUPXORP HY B\ RIHUQ) QW) UDWIG WMRKQIEDCDQG EXVIGHW VROMRQY

( QIDIIQ) FRQUXP HY Z M WWH UEKHMAVP RANQMMYH GLI MICH SHUHQRHY

/ HDAQ) WH IQGXAWWY [Q IQORYDYH WFKQREJ IHY IQFGIGQ) DIMMAIDAIQM®M HQFH DQG $XWQRP \ & RQGHAIIW ( GRMIFDMRQ DQG 6 KDUHG $FFHW $&( 6

DSSTDIRY/

8 QBFNQJ XQTXH DQG SURIRXQG HOMSUVH Vi GHUIHV

QMY 1QIGFUHDMQ J GEDCEXVIGHW UHMIHGR \WWURXIK VXSS® FKDIQ DQG RSHIDMRQY [P SURYHP HON
%HQ) DQDANQRZ BIG) HG P DUCH IQGMN BDCHULQ VXWBICDEIDW DG

%HQ) DQHP SE\ HUR FKRIEH \WURXJ K RXUFBDUSXUBRVH DQG FXAMUA R IQFOMYHGHW

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

+H +H +H +H

7 KHVH VAADWMI LHV VXSSRIWRXUDIP \R FUHDVM H FHSIRQDCH SHUHQRHY  H SDQG SDWMIASDUMRY LQ UHFUHDWRCDOERDIY  GHIYHUIQGAMN WDQVIRWP 1Q) WRKQREBI\  DQG
GYHDIH RXUGDAQ) EXMCHAWHY \R JURZ HDUIQIV DQG HQKDQRH VKDUHKRTHUYDGH DFURW DQ DUD. R P DINHAFRQEMRYY 2 XULQMI UDMG EXMGHW \WMDMI\ 1V
VXSSRWMG E\ D EDDQFHG FDSMIOVADMI\  \WDWIQFOGHY FUMFDOIQYHR HQW 1O IXURHUQ) RXU P DINHAWBDCHUKIS SRVMRQ WURXIK SURGXPWDQG \MFKQRBI\
IQQRYDVRQ Z KI®i DOR P DQDIIQ) GHEWBIYHY DQG P DIMUMEAY P DIQBIQIQ) WIRQ) FDVK DQG @ XIGW SRMRQY DQG FROIXIQ) R UHMUD FDSMIOWR VKDUHKRGHLY
WURXI K QLYIGHQGV DQG P RGHUW VKDUH UHSXUFKDVHY
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. H EWDQGV DWRADWG Z W HDFK R RXUVHI P HQW DUH QAMG EHBZ

SHHAMLRW  + 6HI P HOWQIRUP DMRQ IQWH 1 RMV \R & RQVRIEDWG ) IQDQRIDGS BAMP HQW | RUDGGMRCDAQ RUP DMRQ UHJ DUEQI RXUVHI P HON

3URSX@IRQ 6 HIP HOW

7KH 3 IRSXOIRQ VHIP HQWZ KIEK Z H EHOHYH 1V D Z RS GDGHUIQ WH P DQXIDRMUQ) DQG VDB Rl UHFUHDMRGDOP DUGH HQILQHY DQG SURSXOIRQ VA VAP V- KDG GHW
VDBV R P LGRQIQ 7KH 3 IRSXOIRQ VHIP HOAG-MIQV P DQXIDPMUHY DQG VHDY HQIIQHY FROARY' UJIQ) DQG SURSHBAY JBEDM® \RRYHU  ERDW
EXIGHY ERW IQEHSHQGHQWDQG Y4XQVZ IENV YRDWHI P HOAVDQG D GHERINR P RUH WDQ P DUGQH GHDBLY DQG GMMEXWRY VSHFIDEY P DUGH UABIGLY P DUCH
VHYIEH FHOMY DQG YDURXV GFDO WM DQG IHGHUDOJ RYHWP HOBODIHGAH © KU 51LYHUO DUCH * XS // & LQFOIGQ) 7UDFNHUDQG 5 DUIHUYRDN DQG
YAXQVZ IENYRDW URXS DUH VLI QUIFDQWNFXVRP HLY

3 URSX®IRQ VHI P HQAHQI IGHV DUH GHWVLI GHG IRUXVH 1Q UHFUHDMRGDO FRP P HUFLDO DQG UDFIQ) DSSTFADMRQY 0 HUFXY GHVLI QY DQG VHEY [RXUMIIRNH RXVERDUG HQJ ICH

PRGHY DQILQ) IRP KRWHSRZ HU 0 HIFXY 0 DUCH DQG 0 HUFXW 5 DAQ) P DQXIDRAMUA J DV DQG GHVHAGERDUG DQG MEOGUYH HQIIGH P RGHY WDQILQJ
IRP W KRWHSRZ HU 0 HUFXW 0 DUGH DOR P DQXIDPXUY R RN QRQ' ), GUHPWIXHOIQWIRIRQ HQILGHY IRUFHUBIO P DUNHW RAMGH WH 8 QUG
6\IAMY DQG$ YDRUE HBFWE SURSXOIRQV WP V IQP RGHY DQIIQJ IR H\R  H 7KH 3 URSXOIRQ VHIP HADOR IQFOIGHY ) OMERDLG SUHP IXP HBRWE H) RIC
VP V

(QIH3 $ 6HIP HQW

7KH (QICH 3DW  $FFHFVWRUIHY ( QIICH 3 $  VHIP HQAKDG GHWWVDBN R P IORQ 1O (QICH3 $ VHI SURGXFW VXFK DV HQIIGH SDW DQG
FRQUXP DEGV ICFOAQ) RO DQG GEUFDQN  HPRMEDOSURGXKFW  ERDWSDUWW DQG WA WPV DQG DOR IGFGGHY RXU P DUGH SDW DQG DFFHWRUIHY GMUEXURQ

BEMAWHY

(QIEH3  $ SURGXFW DUH GHWI QHG IRUDQG VRG P RA® \R DIVMUP DUNHWHRIGLY G-DELY GMMEXVRY/  DQG R ICDOHTXISP HQAP DOQXIDRMUHY 2 (0 V  IF3AQ)
YAXQVZ IEN ¥RDVWHI P HOAEUDQGY |RUERW P DUQH DQG QRQ P DUCH P DUNHW 7KH ( QILCH 3 $ GMIIEXWRQ EXVICHWHY DUH GDAQ] AVWIEXVRY R YAXQVZ IEN DQG
\KILG SDWV P DUCH SDIW DQG DFFHWRUHY \WURXI KRXWL RW $ P HIFD ( XURSH DQG$MD 3 DALE RIHWQI VDP H GD\ RUQH WED GHOYHY VHEH W D EURDG DUID\ RI
P DUCH VHWYIEH | DAY
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1DYIFR* URXS 6 HIP HOW

7KH 1 DYIER * WRXS VHIP HQWZ KIFK KDG QHAWWDBN R P LOGRQ 1Q GMIQV GHYHBSV P DQXIDRXUHY DQG P DUNHW SURGXFW DQG A AP V [RUWH
UHFUHDMRGDCDQG FRP P HUADCP DUCH 59 VSHADAOY YHKIE®! P REIGI DQG IQGXVMDOP DUNHW DV Z HODV DIVMUP DINHAFKDQQHY' 1 DYIER * URXS FUHDMY FRQOHPMG
HFR VAP V HFRP SDWIQJ P DUCH HBIPARQEY  HBIPMLIEDMRQ DQG SRZ HUFRP SRHOW  DQG GLIMBOVZ IMKIQ) FRP SRQHON 1 DYIER * URXS VHTY W SUIRGXFW \R
DIWMUP DUNHWEMUEX\RWY DQG UABIBLY DV ZHTDV 2 (0 V @ KIW 5 LYHUO DUCH * URXS // & YAXQUZIENV ( QIICH 3 $ GMMEXIRQ EXMGHWHY  DQG %XQVZ LEN %4RDW
* URXS DUH VW QUIEDQWFXVRP HLY

YRDWE HI P HOW

7KH YRDMHI P HOAFRQUMN RN \WH 94XQVZ IEN 9RDWF URXS %RDW URXS  Z KIEK P DQXIDRMUHY DQG GMUEX\MY UHFUBHDMRQDOERDW  DQG \WH %6XMGHW $ FFHBUDIRQ
EXVICHW : H EHOHYH \KDVWKH 9RDWHI P HQWZ KIFK KDG GHVWDBN R P LORQ GXUQY IV D Z RS BDGHUIQ WH P DQXIDRMUH DQG VDI R| UHFUHDIRGDC
ERDW 7 KH YRDWHI P HOAP DQDIHV %4XQVZ IENV ERDAEWDQGY  HYDODWY DQG RSWP 1] HY \KH %RDWWHI P HOW ERDWSRWRIR DQG WD\ SURP RV UHFUHDMRGDC
ERDWY VHYIEHY DQG DRYMAY W HQKDQRH WH FRQUXP HUH SHUHQRH DQG GHDBIUSUR LBEIDY ICFOEQ) \WURXIK IW 96XMGHW $ FRHBRIMRQ [QUIMYHY  DQG VSHHGY
WH IQARGXRIRQ R QHZ \MAKQRE LHY [QR ERDWP DQXI DRXUQ) DQG GHVLI Q SURFHWHY

7KH YRDAWVHI P HOASURFXUHV VXEVBQID® DOR! W HQIICHV IURP 94XQVZ IENV 3 URSXMIRQ VHI P HQWDQG ERDW WSIFD® (QFRSRIDM D I QUIEDQAYROP H R SDW
DQG DFFHWRUHY VXSSOHG B\ WH ( QIIQH 3 $ DQG 1 DYIER * URXS VHIP HQW 7KH %RDW URXS VHTY W SURGXFW WURXJK D JBEDOGHERN R P RUH WDQ
GDBLY DQG GMMEXRY Z W VRP H RSHUDMZY QP RUH \WDQ RQH GFDMRQ DQG VRP H FDUN Q) P RUH \WWDQ RQH Rl RXUERDWELDQGY 7 KH %RDW LRXS V OU HVWEHDBU
oDUQH0 O ,QF 1V D WL QUEDQWH \WMEDIPXMRP HAWDWADUIHY D QXP EHUR! WH YRDW  URXS V SURGXPWILHY DQG KDV P XUISB0! GFDMRQY

,QFOGHG Z IO WH YRDVWHI P HOA \WH 96MOHW $ FRHBIIMRQ EXMCHW  Z KIEK 1V GHAFDWG \R GHYHBSIQ) HP HUILQ) DQG AMXSWYH EXVIGHW P RGHY IRFXVIQ)
RQ VHYIFHY DQG VXEVFUSWRQY DQG HQIDJIIQ) \WH CGH WIHQHUMRQ R AYHYH ERDMY  %6XMGHW $ FRHBIIMRQ EXMCHWHY DFFRXQMG IRU SHFHQAR! 9 RDW
VHI P HOAQHVWDBN 1O

YXMOHW $ FFHBMRQVY ) BHHGRP YRDAB:CE ) %8 IV \KH Z RIBY OUHWERDWFOE CHERN ) %8 RSHIDMY 1Q DSSUR [P DMO GFDIRQV DARW \WH 8 6
&DQDED $XWDMD 1HZ =HDDQG DQG ( XURSH DQG KDV RYHU P HP EHWKISV 0 HPEHY SD DQ XSIURQMQUIDMRY IHH DQG RYRQ) P ROK® GXHV IQ
H FKDQIH IRUJDIQQ) VKDUHG DFFHW \R \WHU®GFDOFOEY GYHYH IGHWR ERDW DQG UHFISURFDOSUYIGU HY DADORKHU) %8 GFDIRQY %XMCHW $ FFHBDMRQ DOR
RSHUDWV D YDUHW R REHUEXVIGHWHY IGFOGQ) GHDBIUDQG UMBIAICDGAQ)  UBACH WIQGHG Z DUDQW DQG IQUXUDGFH EXMGHWHY 9RDM\D D FHWMHG SUH RZ GHG
ERDVWEOMRP  DQG RINHUP DUGH VHYIEHY EXVIGHWHY

) LQDQFLQ) 6 HUYIFHY

7KWRXIK RXUYXQVZ IEN ) LQDQADGB HYIFHY & RSRIMRQVXEMIADY ZHRZQD  SHIFHOAQMHG D MRQAYHQMUH 9%4XQVZ IENS FFHSWQFH &RP SDQ. // & Y$&
8 QEHUWH \MUP V R \KH RIQWHQMUH DI UHP HQW- 9 $.JUHHP HQW %6 & SURVIGHY VHRXUHG Z KRBIVD®! LOYHORY IBRUSOQ ICDGFIQ) \R RXUERDWDQG HQJLGH GHDBLY
DV ZHODV) %& IDGFKIVHHY $ WKEMADY R : HOY) DUR &RPSDQ RZQVWHUP DIQQ)  SHIFHQW

7KH -9 $JUHP HOAFRQEIQV D ILCDQADOFRYHQDQMKDWARQIRIP V \R \WWH P D IP XP GIYHUII H UDMR \MANIQ \KH & UHGW DO GVAUEHG IQ 1RWM + ' HEWIQ WH
1 RMV \R &RQURIEDMG ) LODQRIDCE \BMP HQW 7KH - 9 $J UHP HOAFRQEIQV SURYIMRQY DABRZ Q) 1RUH UHQHZ DOR! \WH - 9 $J UHP HOWRUWH SXURKDVH R WH RKHU
SDUVV IQMIMNQ WH RIQAYHQMUH DVWKH HQG RN W WP $ GMODUYHD HWWHUSDWEHUP D \MUP ICDW \KH - 9 $JUHP HOADWKH HQGG R IWW WP SHHUR 1IRW  +
) LODQFLQJ - RIQAD HQMH IQWH 1 RV \R & RQVRIEDWG ) IQDQRIDCS BMP HQW [RUP RUH QI RUP DMIRQ DERXVRXUILGDQRDOMUYIEHY RIHUHG WURXIK %6 &
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0 DQ GHDBLY VHRXUWH IGRUSOQ IIDGAQ) IRP 96& DQG \R D BMHUH \WOWIRP  RWHUWILG SDWV (IQDQAQ) FRP SDQHY HQDEQ WHP \R ARFN SURGXPWIQ
DGYDQFH R \WWH SHDN VHEBQ VHDVRQ DQG SURYIGIQ) ABE®! FKDQQHY IRURXUSURGXPW %4XQVZ IEN SURYIGHV UMN P [\l DMRQ VR %46 & DQG RWHUIIQDQRH FRP SDQHV 1Q
WH IRP R IQMHQRY WHSXUFKDVH FRP P MY HQW XQGHUZ KIFK Z H DUH RED) DWWG \R UHSXUKDVH LQYHQRY 1Q WH HYHQAR! D GHDBILY GHDXOV7 KLY UMN P 1\ DURQ LY
UHGFPWG 1Q RXUHWIP D\ Rl UHSXUFKDVH @DEIQMHY 2 XUEXVIGHW XQW DBQJ Z 1MW %68 P DIQIBIQ DARYH FUHAWRSHUMRQY \R P DGDIH WY IIQDQRIDCH SRVXUWH DQG
Z H FROIXD@® VHHN RSSRUMQUEAY R VXVABIQ DQG [P SURYH WH IIGDGADCKHDAK R RXUYDURXY GMUEXWRQ FKDQQHOSDWEHY 5 HHARLRW  + &RP P W HOW DQG
& ROWQI HOFLHY LQWH 1 RV \R & RQVREEDWMG ) ICDGFIDE \BWP HOW | RUIXUKHUGVRXWRQ R WHVH DUDQI HP HQW

,Q DEAMRQ\R | BRUSOQIICDGAQ) 9%XMCHW $ FRHBIIMRQIY 1LQDQRDOMHYIEHY EXVIGHW SURYIGHV H] \MQGHG VHYIEH FRORDPW DQG UHDMYG SURJUDP V \RURXI K
YXQVZ IEN 3 LRGXFVIB LRMAIRQ UMN P DCDJ HP HOWDQG LQVXUDGRH VXSSRWWNURXI K D Z KR® RZ QHG FDSWH IQVXUDQRH %4XQVZ LEN 6 WM LE , QUXUDQRH * URXS DQG D
QI MIOHBIOICDGFH VROMRQ %XQVZ IEN) IQDQFH 94XQVZ IEN) IQDQRH DIP VR MP SO\ WH FRQUXP HUV SXUFKDVH SURFHW 1URP \KH SUH TXDOIFDMRQ DSSTIFDMRQ
WURXIK XQGHZ UMY 116D0) 1Q) DI UWHHP HOV DQGH WQQ) IRUGDQY

" DEXWRQ

© H XU H IQEHSHOCHOABMUEX\RY GHDBLY DQG UABIGLY ' HDBLY |RUWH P DIRUMWY R RUERDW/DBN VDBV R SDWW DQG DFFHWRUHY DQG VRP H VDBV R P DUCH
HQIQHY : H KDYH RYHU DRIYH ' HDBAY VHYIQ) RXUEXMIGHW VHIP HQW Z R@IZ IGH 2 XU' HDBLY WSIFD® FDW RCH RUP RUH SURGXPWFDMI RUHY DQG DUH
IQEHSHQEHQAFRP SDQHY RUSURSUHRY \WDWIDQIH IQ VI H IURP VP DO IDP 1O RZ QHG EXVIGHWHY VR D OUH  SXETFO WDGHG FRISRUIMRQ Z M VXEWBQUDOUHYHQXHY
DQG P XU$®! GBFDMRQY 6 RP H ' HDBLY VHORXUSURGXRW H FOMYHD Z KIBI D P DIRUMY DOR FDUWY FRP SHIMRUDQG FRP SBP HQBY SURGXFW : H SDWGHUZ WK F XU
" HDBUGHE RIN\R [P SURYH TXDDW VHYIEH GMUEX\IRQ DQG GHIYHY R SDWV DQG DFFHWRUHVY R HQKDQRH WH ERDIY) FXMERP HUV H SHUHQRH

%HMGHY RXUQHE RN R IQEHSHQGHQW HDBAY Z H VHOBDUW DQG DFFHWRUHY \R ERDAEXIGHY/ DQG RSHIW RXURZ Q Z KRBVD®B! SDIW DQG DFFHWRUHY GMUEXWRQ
FRP SDQHV Z KIEK DUH GDAQ) GMMEXRY R P DUCH SDW DQG DFFHWRUHVY Z W D GHE RN R Z DUHKRXVHY GFDWMG \MURXI KRXAWKH P DUNHW WH. VHYH  RIHUQ)
\VDP H RUGH WED\ GHIYHY \R D EURDG DUWD\ R P DUCH VHWYIEH IDFIOMY DQG' HDBLY ,Q DAGMRQ Z H RSHUIDM D ERDWGHDBULQ \WH 6 RAKHDWMD 8 6 Z W IRXU
GFDIRQY VHER ERDW DQG SDUW DQG DFFHWRUEY

7HFKQR®J\ DQG ,QQRYDARQ

© H EHIHYH %XQVZ IEN IV XQTXHD SRMRGHG \R GHICH WH [XWUH R \WWH J@EDOP DUCH IQGXAY : H DUH FRQIDXRXVD DQG FROMMA® IQQRYDUDY WH IXUUH R
UHFUHDMRQDOERDIEY \MURXIK IUHTXHQMHBDVHY R QHZ SURGXFW IHDWMUHY DQG IXGRIRYY GHIYHUQ) IQMMYH DQG VHDP BM/ VROMRQY DGYDGQAQ) DMMELDC
IQM® HYFH HQDEBIG DSSURDFKHY DQG JWRZ 1Q) VHIYIFH FRQGHARYY DXVRQRP\ - DQG DEMCDMYH SDIMFISDURQ FDSDELDIMN DQG EXMGHWHY 7R VXSSRWRXUIRDOZ H
KDYH HABEQKHG FLRW IXQRIRQDADQG FURW EXVIGHW LOYHWR HQN DQG IQUIDMYHY  DQG KILH BDGHY Z W WIRQ) WRKQRBI\ H] SHUHQAH

Q 1DYIER * URXSV 6P DG EWDQG DQQRXQAHG WH OXQFK R WH 6 1P IDG $ X\WRE.DSMIIQE $ XWRQRP RXV %R 6\ VMP D UHYROMRQDY  DGYDQRHP HQAIQ
PDUQH WRKQREJ\ IHDWUQD IX@ DX\ GRANQ)  FDSDEIOMY  IQFOAQ) GRANQ)  XQGRANQ) DG VKRWGMBQRH P DHXYHUQ)  61P (DG DOR XQYHEOG \WH
JURXQEEUDNQ) $XVR7WDFNE [HDMUH IRUKH +$/ 2 DOG +$/ 2 UDGDUM WWP V Z W \KH DELOYY \R DX\RP DIFD® GHMPWWDFN DQG SURIMYH P RYIQJ
YHWHY DQG RKHUABU HW VI QUEDQ® HKDQRIQ) VWWDMRGDODZ DUHGHW DQG RQ Z DIMUVDIHW
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+UKOKWR RNHU IQQRYDWYH SURGXFW DQG DZ DUBY IQFOIGH
$  0HUFXU 5DAQ) XQMHEBG W OMAMG 6 HIHVRAERDGH SDMRQ+: Q7 5 DQG 5 RAERDGYZIMD  IGFK+'  +HDY\ ' XW P IGHAIRQ

$ 1 XQG %RDW XQYHOG IW DOQHZ +HDY * DXIH VHUHV D UKJJHG SXSRVH EXIGMIDH R DOP IQXP 1IVKIQ) ERDW HQJIGHHWHG R SHURWP 1Q WH P RWA
GP DQAQ) FRQAMRQY

T oD CHUIQNRGKFHG W OMWCRYDIRQ WHDOGQHZ &  ZKIEK Z RQWH 0 RMXUYRDAR WH <HDUS Z DU IQWH XQGHU P HMUFDMIRY  DQG \WH %4-MAR
YRDW $ Z DLG 1Q WH %HMWRUYHI IQQHY FDWI RWY

¥ 7KH6HD5D 6'; 6 XU Z RQ D SUH IRXV ( XURSHDQ 3 RZ HIEERDVWR \WH <HDU Dz DG
) HHCRP YRDVW&GEV0 REIBI$ SS RINFD® OXQGFKHGRQWH* RRIGI 3@\ 6 WUH H SDQAQI DFFHW WR$ QARG XVHY DRRW 1 RW $ P HUFD

$  YRDWY ,QGXW 0 DID] LGH DZ DUGHG \WH 7RS 3 IRGXFVE Z DUG \R \WHVH %4XQVZ IEN SURGXPW
6HD5D\ 6" ; 2 X\ERDUG

6P DG 5 HFRQWRE P RRU

YRWRQ: KDBU  9DQEUH

OHUXY ODUCH HDQG  H$ YDRUHBIPME RAERDUGY DQG

1DYDQ6

, QMUODWRQDC2 SHIDWRQV

1RQ8 6 VDBV DUHVHWRIWNIQL RM  + 5 HYHQXH 5 HFRJQMRQDQG 1 RM  + 6HIP HOWQIRWP DARQ IQ\WH 1 RV VR & RQVRIEDMG ) LODQALDGB \BAMP HQN DQG DUH
DOR IQFOGHG [Q\WH WE®I EHBZ  Z KIFK GHVELY RXUGRQ8 6 VDBV E\ UHIIRQ

QP LGRQY I D

( XURSH

&DDED

$MID 3 DFILE

5HWR : RIS

7RO

7RBQ QMEODMRQDCS DBV DV D 3 HFHQBUH R 1 HV6 DBV

: HWDQUDRD SRUMRQ R RXUVDBV IQ QRQ 8 6 P DUNHW 1Q BFDORXWHGFLHY Z KIBI D P HDQIQI IXCBRMRQ R RXUSURGXPWFRVNV DUH GHQRP IQDWMG IQ8 6 GR@W DV D
UVXOWR RXUS 6 P DQXIDAMUQ) RSHIDMRQYY $V D UVXEOV\WH WHQIWHQAQ) RUZHDNHQQ) R WH 8 6 GRMU DIHAW \WH ILDQAIDOUAVX@®Y R RUGRQS 6
RSHUDURQY

3URSXOMRQCQRQ8 6 VDBV FRP SWHGDSSWR IPDMO  SHIFHOAR RXUQRQS8 6 VDBV IQ (QICH3 $ QRQ8 6 VDBV FRP SUMHGDSSWR IPDMO®  SHIFHOA
R RXUQRQ8 6 VDBV IQ 1DYIER* IRXSQRQ8 6 VDBV FRP SUMHGDSSUR IP DIM®  SHIFHQAR RXUQRQ8 6 VDBV IQ YRDWRQ8 6 VDBV FRP SUIMHG
DSSWR IPDMO  SHUFHOAR RXUQRQ8 6 VDBV IQ

5DZ 0 DMUDY DQG 6 XSSTHY

) P D JBEDOVXSSTHUEDVH WDWQFOIGHY D VI QUEDQAXP EHUR 8 6 VXSSO Z H SXURKDVH D Z IGH YDUHW R (DZ P DMID® SDW DQG FRP SRGHQW LFOIGQ)
FRP P RAWAV VXFK DV DOP QP FRSSHU UMQV RO DQG MHO DV Z HODV IIQVKHG FRP SRQHQN VXFK DV ERDWZ IQGVKIHTY 7 KH FRADQG DYDIDEIOW R \KHVH
ICBXW DUH VXEMPMR IGFMDMRQY GUIYHQ B\ P DUINHWFRQAMRYY IQOMRQ \BULIV DQG RNHU JBEDOHFRGRP IF DQG WDGH G QOP IEV ,Q RXU RSHIDIRQY
H SHUHQRHG LOMUP MKQA/XSSOEFKDIQ XQRFHUBIQN DG AMXSURQY Z KIEK LQVRP H FDVHV DIIHPWG SUEIQ). BDG\IP HV DQG DYDIDELONV

2 XUJ GEDCBURFXUHP HOANMDP V DRYHO P DQDIH \WHVH UMV B\ Z RINQJ \R VHREXUH DCHTXDW VXSSO GIYHUDI H SXURKDMQJ VFDG! DRIRW RXUGYIMRQY 1P SURYH FRWA
HIRHQARYV DQG P My DW \WH [P SDRWR \BULIY DQG RWHUWDGHIUHDWG FRWVY 7 KHVH P My DWRQ HIRW P D\ IQFACH VXSSCHUGYHMLIFDWRQ VRXUAQ) DGV HOW
SUAQI DRIRQY  DQG FRQADRMDADSSURDFKHY GHVLI CHG W UHGXFH RUMKDUH VB H SRVXUH Z KHUH SUDRIFDE®! ,Q DCAMRQ ZH
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VHHN\R P 1M DM FRP P RAW SUEH UMVN RQ FHUBIQ WDZ. P DWUDOSXUFKDVHY \MURXI K \KH XVH R 1L HGBSUFH FRQADFW RUGHUYDWMYH LOMKP HOW LOMQGHG R UHGXFH
RXUH, SRVXUH \R FKDQI HV IQ FRP P RAW SUFHV

, QMIBFMDO3 LRSHUIV

: HRZQ IQMBPXDCSURSHWY [QFOGEQ) SDIMON WDGHP DU DQG WDGH VHRUAW  UHDWMG W RXUFXWHOADQG IX\WMUH SURGXPW DQG SURGXPIRQ P HKRGY 1Q\KH 8 6
DQG FHUBIO RKHUFRXQMHY % ©Z SDWQW KDYH D @ WG WP VR RXUSDWQN H] SIUH RYHUMP H 2 XUNDGHP DU DQG WDGH VHRUAW KDYH SRWMQIDD LOGH QWM
QHV : HFRMGHURXUFRBR. Rl IQMBFMDOSURSHWY \R EH D YDODEG! DWHWKDAY [P SRUDQNR RXUFRP SHIMYH SRVMRQ $V R * HFHP EHU ZHRZQ

P RUH \WDQ

DRAYHS 6 SDMQN

SHUAQ) 8 6 SDWQADSSTIFDIRQY

DRIYH IRUAI Q SDWQN

SHQEQ) IR Q SDMQNDSSTEDMRQY

8 6 UHIMMIHGWDGHP DUV DQG
IRUHL Q UHJ MUHG WDGHP DUW

© HIQMHXEVBQIDCUAVRXUAHY 1Q DFTXIQ) P DIQEIQQ)  DQG GHHQAQ) RXUIQMBIPMDCBURSHWY UKW DQG Z H H SHAVWR FROIOXH R GRVR © KHQ IHDVE®! ZH
VHHN SDMQABURMAIRQ RQ SURGXPW DQG SURGXRIRQ P HMRGY \WDWDUH XQGHUGHYHBSP HQVDQG 1Q DDV Rl SRMEB IXWUH GHYHBSP HQW:  H UHTXILH HP SB HHV
Z KR Z LOGHYHBS IQMBPMDOSURSHW RUZ KR KDYH DFFHW \R IQMBIPWDOSUIRSHIWY \R W Q FRQIGHMDOY DQG IOMBPMDOSURSHWY DA GP HOADIWHHP HON © H
IQYHVAIQ SK\ MIFDODQG ,7 VHRXUMY SURIDP V VR SUHYHQMKHWDQG IQDGYHIMOAGMFEVXUH RN \WMDGH VHFUAN ,Q DEGMRQ B %XQUZIEN RXUSUP DU WDGHP DUW
IGFOGH O HIFXW 0 DUCH YRWRQ: KDBIU/ XQG DQYG6 HD5 Dy

0 DUNAVDQG &RP SHWAYH & ROQGMWRQV

" HP DQG IRURXUSURGXFW 1V WSIED@® VHDVRQDOZ W VDB J HGHID® KLI KHWAQ WH VHFRQG TXDWUR! WH FDBIQEDUN HDU 6 WRQ) FRP SHIMRQ H MW 1Q P RWIR| RXU
SURGXPWIURXSY EXVCR VIQJ B HOMSUVH FRP SHIMV Z W XV 1Q DOSIRGXPWI URXSV ,Q HDFK SUIRGXPWDUHD FRP SHIMRY WDQIH IQ VL H ILRP OUH KLIK® GYHWALHG

FRP SDQHV R VP DO MQI ! SIRGXPABXMGHWHY : H DOR IQAUWHA® FRP SHM Z M EXVIGHWHY \WDWR!HU DEMECDWYH GLVXUH SURGXFW RUDRIYMEAY 7KH IRTRZ IQJ
VXP P DUJ HV RXUFRP SHIMYH SRVMRQ IQ HDFK VHIP HQW

3RSX®IRQ 7KH P DUCH HQIIGH P DN KLIK® FRP SHMYH DP RQJ VHYHUDOP DRULQMEDMRQDORRP SDQHY LOFGIAQ) RXERDUG HQJIQH P DQXIDRXUAY EDVHG 1Q
- DSDQ DQG VHYHIDOVP DIUFRP SDAHY 2 XUFRP SHIMYH DGYDQEIH 1V D IXQAURQ R SURGXPWHDUMUHY \WMRKQRBJ\  TXDOV DQG GXUDELDW EWHDON R SURGXPWITH

SHURWP DQFH GMIEXUIRQ DQG P DQXIDRXUQ) FDSDEIMIAY DRQ) Z M HIHAYH SURP RIRQ DIVMUVDEBN VHYIEH DQG GMUEXWRQ

(QICH3 $ 7KH P DUQH SDW DQG DFFHVWRUHY P DUNWY KLIK® FRP SHMYH DQG IUDI P HQMG 2 XUFRP SHVMYH DGYDQEBUH 1Q MY P DUNHAQFGIGHY RXUSURGXAY
EUHDGN DQG TXDDW SURSUHMIY SDW DQG WKQREJ\  JBEDOGMUEXMRQ GHERIN H \WMOWYH SRWRIR R WFRIQ] HG ELDQGY VDBV \WDP  GHIYHY WP 1Q)  DQG
VHYIEH

1DYIER * IRXS 1DVIER * URXS FRP SHMV [Q \WH PDUCH 59 DQG VSHADWY YHKIE®! SDW DQG DFFHWRUHY P DHW  ZKIFK DUH DOR KUK® FRP SHMYH DQG
IDIP HOMG 2 XUFRP SHMYH DGYDQEIH 1Q WHVH P DUNHW IQFOGHY RXUH WQUYH SRMRIR R UHFRI Q] HG ELDQGY SURSUHMIY WFKGRBJ\ QM) UDWG VROMRQY
SURGXPWIXDON VDBV \WDP  DQG VHWYIEH RIHUQ)

YRDW$ GKRXJK \WHUH DUH P DQ. ERDWP DQXIDRMUAY 1HZ P DQXIDRXUAY FRP SHM 1Q \WH EWDON R FDWIRUHY RUJHRIWDSKIHY 1Q Z KIFK RXU %RDAVHIP HQW
FRP SHMV : H FRP SHM RQWH EDVHV Rl SURGXFWHDYUAY \MFKQRBJ\  TXDONV EWDQG WHQIWW GHDBUVHWYIEH SUFIQ) SHURWP DGFH YDOH GXUDELDN DQG \AMIEY
DEQJ Z W HIHRWYH SURP RURQ DQG GMUEXIRY ,Q DAGMRQ ) BHHGERP %RDWE O(E FRP SHV RQ QXP EHUDQG TXDDV Rt GFDMRQY SUFIQ) DQG VHWYIEH

&P DM &KDQJI H DQG ( QYLLRQP HOWIO& RP STDQFH
2 XUFXWRP HY UHO RQ FBDQ DIUDQG Z DMUWR HQR  RXU SURGXFW DQG VHIEHV : H DUH FRP P WG WR SUDRWHY DQG SRIFIHY GHMIGHG W KHS SURMAMKH

HOYILRGP HQADQG WH Z HOEHQJ Rl RXUHP SB HHV FXWRP HY DQG WH SXEQF : H VAMYH VR [P SURYH HQHUA HIIEIHQR  UHGXFH WH FRWR HQHU\ DQG P IQP [ H
\WH FDUERQ HP MRQV R RXU
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RSHUIMRQY VXSSO FKDIQ DQG SURGKFWBRINRIR Z W HQYILRGP HQEOXMBICDELDA HIRWY IQMI UDWMG LOR RXUBXMIGHW WIDMI\ DQG RSHIMRQY :© H VHHN\R FRP SO
Z 1\ DSSTFDE®! HQVILRGP HQBOUHI XOWRY DQG IQEAMN UHI XTMIRQY DQG WBIQEDLBY

6 XVABICDELDN DFFRP SOAKP HQN IRU IQFOCH

$ AYDIRQ R \Z R DCAMRQDCRQ VW VROUDUD V [RUD\RBCR  [DALOMNV

&RP SBMRQR! D KHDWIHFRYHY DQG UBHXVH A VP DAD O HUFXY O DUCH IDAMV Q) RQGGX / DF : MFRQVQ
$WIQP HOAR! ] HUIR Z DV \R OQE AR DWL DYIER * URXS IDAOMV 1Q:  IVFROVIQ DQG \WH 8 QUG . [QIGRP
,P SBP HOBMRQR! Z RRG DEMEDWHY WDWQFOIGH UHR\ FBIG STMIF 1Q/ XQG DQG 7 KXQEHU- HWEUDQG ERDW
([ HAAIRQR! D SURVIPIR AHDP @H GMUEX\IRQ @I MIFV [RUL DYIFR * URXS SUIRGXFW VRG IQ$ VD DQG
7UDQVMRQ\R QLI MICBURGXPWP DQXDE |RUKH 3 UQFHADIVELDQG

+H +H+ +H +H H

) RUP RUH [QIRUP DURQ RQ RXUVXVABICDEION VWIDWI\  SURIWDP P 1) G UHFRIQURQY DQG JRDY Z H UHHU\ RX R RXUDQQXDOB XVBACDELDI 5 HSRWZ KIFK 1V GRW
ICFRERIDMG B\ UHHUHQAH KHUHQ  DYDIDE®! RQ RXUZ HEVIW DWABY  ZZZ EXQVZ IENFRP FRUSRUDAM UHVSROUELDY \XMBICDEIDY

) RUIXUKHUIQRP DIRQ LHHUMR 6 HAIRY $ 5 IWN) DRRY IRUD GVFXWIRQ R UMNY UHDWMG \R HQYLRQP HQOFRP SIDQFH DQG\R 1RM  + &RP P W HQW DQG
& ROWQI HOFLHY LOWWH 1 RV \R & RQVREEDWMG ) ICDGFIDE \BWWP HOW |RUD GHVFUSWIRQ R FHUBIQ HOYLLRGP HOBCBURAHHAQIV

+XP DQ &DSIVC6 HVRXUFHV

YXQVZ IEN IV GHAFDWMG \R FUHDY DQ LQVSILIQ) DQG Z HBRP 1Q) Z RN HOYLRQP HOMKDWDWIDRW GHYHBSY DQG UABIQV \RS \BBIQN:  H GHVI QHG RXU( P S® HH
9DOH 3 IRSRVMRQ (93 \R UHBPWKH VKDUHG YDOHY WDWD@Z RXUHP SB HHV R FRQIDXH VR WDQVRWP \WH P DUCH IQGXAWY  7KH (93 1 EXIGADURXQG ILYH NH
EHKDYIRY

,QQRYDMYH ( GFRXUDJ HV FUDWMYIYY DQG SUREGP VROIQ

" UYHQ ) REXVHY RQ DFKIHYIQ) JRD® DQG FRQIQXRXY [P SURYHP HOW
( [ FHSMIRCDO6 \WYHV | RUH FHBIQAH 1Q DOHQGEHDYRWY

$XWHQIE 3 URP RV JHQXIGH FDUH DQG UHVSHPWRURGH DQRWHU

8 QAMG ( P SKDV} HV FRIDERIDIRQ DQG WP Z RN

+H +H+ +H H

© HWRXIKUX® ICFRSRIDW \KH ( 93 IO YDURXY DVSHAW R RUBXVIGHW DQGWWH ( 93 VHYHV DV D FX@MUDCDGFKRUEHKIQG RXUSXUSRVH DQG VDA
(P S® HH,QRWP DARQ
$VR' HHPEHU ZH HP S®\ HG DSSUR P DIMO HPSBAHV  SHIFHQAR ZKRP ZHUH IXOWP H 2 XUHP SB HH EDVH IV DSSWIR [P DMD  SHUIFHQW

KRXWD DQG  SHUFHQW/DDUHG 7HP SRUDY DQG FRQIY HOWHP SB HHV IGFOEQ) IQMEQY DQGFR RSV DQG FROMDARY DFFRXQMG IRUDSSWR] P DWMD  DEGMRQDC
ZROHWY
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$SSWR [P DO R RXUS 6 HP SE\ HHV EHBQ) \R GERUXQRQV DQG DSSUR] [P DMO DEAMRQDOHP SB HHV DUH P HP EHWY R! LOMEDIRQDOXQRQY RUZ RN
FRXGALY' :  H EHDHYH WDWRXUUHDMRQUKISV Z W HP SB HHV XQRQYV DQG Z RN FRXQRLY UHP DIQ ADEG

+ HDOK DQG 6 DIHW

( P S® HH KHDEK DQG VDIHIW DUH \RS SURIMAY © H VHHN R SURDRIYHO IGHQM  DQG DEGLHW SRWQIDOVDIHIV UMY 1Q RXUEXVIGHW DQG RSHIDIRQY 2 XUJRDAY R
DFKIHYH ] HUR Z RUN UHDAMG ICFIGHQW DQG IQMUHY © H P DIQIEIQ D 6 DIHW 0 DQDIHP HOMAB\ VAP 60 6 VR IRUP DI DGGELHW VDI HIV UMNY \WWURXJ KRXWINH Z RUNSOFH
DQG XVH RXUB 0 6 R P DQDU H SRIMQIDY RUN UHDWG KD DUBY \KDWSRVH D UMN R KK FRMHTXHGFH R SRIMQIDACMY P SBP HQIDY SURFHWHY DQG WA VAP \/ \KDW
PHMRXUG0 6 FUMAD 1V GMIGHG \R UBAVXGMQ BW IBHTXHOADQG BMW VHYHH Z RIN UHDWG LQFIGHON DQG IQMUHY ZKI®! P HAY RUH FHHAQ) DSSTFDEG!
UIXOWRY BITXUP HON

2 XUHFREDE®! DQG WP H ICAGHONDWY  IURP R WHREHGDVR ' HAHP EHU DUHDV IR®ZV

5HFRUGDEOH 5DWH LV WKH UDWH RI LQMXULHV LQYROYLQJ WLLPHD VOFH G W QBN \FDQNGH | LV WWK B LGD SWHHUR | LIDAVBXOUR\MHHWH B HARVWHP SOR\HHV LQ ZKLFK DQ HPSOR\HH ZDV QRW

2 XUJ GEDOUHFREDE®! IQACHQADW 1Y FROVUGHIDE® &Z HUWDQ \WH EHGFKP DUW R \WH 8 6 9%XUHDX R / DERUG BANAIFY IRUMP IOUEXMIGHWHY DQG RSHIMRQY
$ GAMRCD® Z H UHSRUMG QR RFFXSDMRCDO DDA 1Q



7DEGI R & ROMON

&RP SHQVDARQ DQG %HQH LW

2 XUFRP SHQUDIRQ SKIBVRSK\ 1V \R HFRXUDIH SHURWP DGFH \KDWFUHDWY VXBICDE®! GQ) WP VKDUHKRTHU YDOH P RIYDWY DRKIHYHP HOAR! 1IQDQRIDODQG
DWW IE JRDY DWIDRW UABIQV DQG P RIYDWMY \BBIQWVDQG UHQIRUFHY RXUSD. IRUSHURIP DQFH FX@MUH © H DUH FRP P WG DQG \WYH \R HQUXUH WDWHP SB HHV
DUH SDIG HTXUWBE® IRUWHUZ RN UHJ DUEBMWY R \RMHUJI HQGHU UDFH HWQIEIW RUDIH

© H RIHUP DUHWFRP SHIMYH VDOUHY DQG Z DI HV IQFBAQ) IGFHQIYH ERQXY RSSRUMQMAY [RUP DQDIHY DQG VHQRUIQAYIGXDOFRQUEX\RY DQ HTXIW IGFHQIH
SIRIWDP IRUGUHARUGYHOSRVMRQY DQG DERYH DQG D GVFUAMRGDY  UAMHP HOAFRQMEXURQ GHSHQGHQARQ &RP SDQ. SHURWP DGFH @ H DOR SWRYIGH D DQIH R
EHCHIW YDUIQJ B\ FRXQA WDWCFOGHY SDIGWP H Rl KHDAMFDUH FRYHIDIH Z HEHW IQUIDYHY  DQG 1 LGDGADOVDYIQIV DQG SURMANRQ SURIWDP V

/ HDUQLQJ DQG' HYH@RSP HQW

© H VXSSRWFDUHHU DGYDGFHP HOADQG FUHDW D UHZ DIBEIQ) HOYILRGP HQAIRUHP S@& HHV VR BDLY JURZ  DQG SHURWP DWIKHUEHWY: H SURYIGH RSSRUMQU IRU
FROIXRXV GDUIQ) DQG GHYHBSP HOMNGOEXITIQ) P HORUQ)  DQG WIMRQ UHP EXWHP HQW:  H UHFRI Q] H \WH FKDBIQIHY R FRP SHI |RURS \BBIQVSDUFXDUD
1Q \WFKQEDOIHGY  DQG WYH R RIHURXUHP SB HHV FDUHHUVSHALLE \RRY WNABIG DSSUHQIFHVKIS SURTUDP V' DQG UREXVARQ WH IRE WDIQQ) RSSRUMQUIAY 2 XU
WFKQEDOFDUHHUMDFNY SURYIGH GHYHBSP HOWRUHQI IGHHWY DQG WRKQREJ\ SHYRQGHY KR Z IOVKDSH RXUIXKMUH$ &( 6 IQUMDWYHY : H DOR IQFHQM, H IQCRYDIRQ
WURXIK D BQ HMBEQVKHG IQYHQRUUHFR] QUIRQ DZ DU SURI LDP

2 XUHP SB HH GHYHBSP HADRMYMAY IGFOGH D BIQEDUE DQQOXDOSHURIP DQFH IHHGEDRN DQG P DQDI HP HWSURFHW \RDWHQI DI HV HP S HHY DAHYHY BIH \R
FROMXH \WHUSIRHMRDQIWRZ W H DOR SURIMYH VXFFHWIRQ SOQQQ) W IRAMUIQMEODOSURP RIRQ W NH - SRUMRQY HQUXUQ) D VIRQJ SISHIH R \BGIQAR
P HHWXWMUH EXVIGHW QHHGY

( QDI HP HQW,QFOMIRQ DQG %HRQI LQJ

" XUQ) %XQVZ IEN DI DIQ FRP SBMIG D J@EDOHP S HH HIIDIHP HOMWXYH  IQ ZKIEK DSSUR IP DWMO  SHUFHQAR HP SB HHV SDMFISDIMG |, QUL KW [URP
WH VXUYH Z LOEH XVHG R GHYHBS DRIRQ SOQV DWKH P DQDIHU IDAMY AYIMRQ DQG FRSRUW GYHOWR [ XWKHUHQKDGFH HP S HH VDIDRIRQ DQG SRVMYH
FRQCHAURQY \R 94XQVZ IEN

© HYIHZ IQFOMRQ DQG EHRQIIQ) DV VMDWMILE EXVIGHW IQUDMYHY 7 KUHH R RXU( [ HRXWH 2 IIEHY DUH IHP D®! : H P DIQEIQ ILYH HP S@ HH UVRXUFH JURXSV
(5*V : RPHQRQ: DMUJ %XQVZ IEN %DFN 3 IRHWIRQDY 1 HERWN $VIDQV DQG 3 DALLE MDQGHWY 1Q 0 DUCH 2 L DAL} DMRQ |RU+ VSDQE / DGRV IRU/ HDGHWAKLS
DQG $ GYDQFHP HQWDQG %XQVZ IEN 9 HWDQY 1 HERIN 7KHVH ( 5* V DUH VHDRUDQ] HG RSHQ R DOHP SB HHV DQG IRFXVHG RQ FXG@YDIEY D VHOMH R EHBQIIQ)
DQG IQFOMRQ DWAXQVZ IEN ( DFK ( 5* MMYHY VR VXSSRWDOR RXUHP SB HHY B\ GHHSHQQ) HQIDIHP HQWXQUL LQJ DQG FRQCHAID FRP P XQUY DQG |RAWMUIQ)
(QAVIGXDQIURZ W

( WIFV DQG + XP DQ5 LJKW

© H EHDHYH RXUMIMRQY FRP STDQRH FX@MUH SO\ V D FHQAMDOURG! 1Q RXUVXFFHW 7 KH , QI UMY 3 @h ERRN %4XQVZ IENIV FRGH Rl FRQGXPWMHYHY DV WH IRXQEDURQ R
RXU( WV 3SIRILP  Q SHUFHQAR RXUDRWH J @EDOVDDUHG SRSXTMRQ FRP SBAMG RXUDQQXDOFRGH R FRQGXPWRDIQQ) ,Q DAGMRQ ZH P DIQEIQ D
JGEDCHKIEY KRAH IRUDQ RGH VR DVN TXHAIRQY RUIDIVH FROFHWQY IQFBIAQ) DGRQ P RXMD DQG Z H IRUELG UABIMRQ | RUJ RRG | DIW UHSRWW

© H DUH FRP P WG \WR XSKRTIQ) KXP DQ UKW 1Q DOUHVSHANV Rl RXURSHIMRQY DV VHARWK 1Q RXUJBEDOH XP DQ5 LIKW 3 RIF. |, QiMJ UMY 3@\ ERRN DQG 6 XSSQHU
&RCHR &RUGXFW: H SIRKIEMDOIR(P V Rl FKIG GERUDQG IRUFHG ERQGHG RUIQEHQMUAG MERU DQG KXP DQWDILENQJ 1Q RXURSHIMRQY DQG VXSS® FKDIQ

3®DVH VHH RXU6 XVBICDELDN 5 HSRW Z KIEK 1V QRAIGFRISRIDMG B\ UHHWHQFH KHHQ  DYDIDE®! RQ RXUZ HEVIW 1RUDGAMRCDOIQRUP DIRQ DERXWRXUKXP DQ
FDSMICP DQDIHP HQABUR] UDP V
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$ YDIDE®!,QRIP DARQ

YXQVZ [EN P DIQEIQV DQ, QMOHWZ HEVIM DAKWE  ZZZ EXQUZ IENFRP \WDWQFGGHY @\ R RXUS QQXDCB HSRWRQ) RIP . 4 XDUM®D 5HSRWRQ)RP 4
&XWHOAG HSRW RQ) RP . DQG DQ DP HQGP HOW \R WRVH UHSRW DQG 3UR\ 6\BMP HON 6( & ) IOV 7KH 6( & ) LGV DUH DYDIDE®! Z MWRXWEKDUH DV
VRRQ DV UDVRQDE® SUDPWFDE®! |RMZ Q) WH WP H\KDVWKH, DUH ILBIG Z W RUIXUQVKHG\R WH 6 ( & 6 KDUHKRTHLY DQG RKHUIQMHMG SDUH P D BHTXHWHP DIC

CQRUEFDVRQ R \WH SR R WHVH GREXP HQW \RURXI K WH , QYHVRY VHAIRQ RN RXUZ HEVIW %4XQVZ LENV 6 ( & ) LGJV DUH DOR DYDIME®! RQ\WH 6 ( &/ Z HEVIVM DWW
KWB ZZZ VHFJRY
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WP $ 51VN) DRRWY/

2 XURSHUIMRQV DQG ILGDQADCUHVXEY DUH VXEMPWIR FHUBIOQ UMNY DQG XQPHWBAQIY IQFOGEQ) \WRVH GHVFUEHG EHBZ Z KIFK FRX@ DGYHWHO DIIHPARXUBXMCHW
IICDGFIDOFRQAMRQ UHVXOV Rt RSHIDMRQY FDVK IBZ V' DQG WH WDGAQ) SUEH R RXUFRP P RQWRFN

56.65(/$7(" 72 (&2120,&$1' 08$5. (7&21' 7,216
: RUBBZ LGH HFRQRP LF FRQGIMRQV VLI QULFDQWD DI HPARXULQGXWWMHY DQG EXVIQHWHY  DQG HFRQRP LF GHFQQH FDQ P DMUD® P SDRARXUI LQDQFLDOUHVX AV

QWP HV R HFRQRP [E XQPHUBIQW RUBHFHWIRQ FRQVXP HWY WWQG VR KDYH BV GMVAUBHMRGDY 1IQFRP H DQG GHIHUMLI QUEDQAVSHQAQ) RQ GRQ HWHQUIDOMP V' Z KIEK
P D\ DGYHWH® DIIHPWRXUILQDQRDCSHURWP DQRH ( FRQRP IE XQFHWBIQW FOXVHG B\ LOMEDIRCDAFRQITRV RUMOVRQY WH UMN R IQ@MRQ DQG WH P DRIRHFRQRP IE
HOYILRGP HQAP D\ BDG R XQDYRWDE®! EXVIGHW RXRRP HY : H FROIDXH VR HQKDQFH RXUSRWRIR Z W QHZ DQG RUH SDQGHG WRKQREJ IHY  EXVIGHW P RGHY
VHYIEHY DQG VROMRQY \WDWDUH BV VXVFHSVE®! R HFRGRP IE F\ FBIV EXVD SRMRQ R RXUEXVIGHW UHP DIQV P\ FIFDCDQG VHOWMYH R FRQVXP HUVSHQAQ) RQ QHZ
HQIIQHV ERDW DQG DWRADWMG SDW DQG DFFHWRURY

" HMURIDIRQ 1Q JHQHUDOHFRQRP IE FRQAMIRQY \KDVWQ WALD GIP LQVKHY FRQUXP HUFRQIIGHQRH RUGVFUAIRGDY LQFRP H P D\ UHGXFH RXUVDBN RUZH P D\ GHAGH \R
®Z HUSUFIQ) IRURXUSURGXPN WXV DGYHWHO® DIIHANY RXUIICDGADOHVXAV LOFOIGIQ) IGRBHDMQ \WH SRMQIDARUIXUHUA LP SDILP HOWFKDU HY ) XUKHU P RWR RXU
SURGXFW DUH UHFUHDMIRGDO DQG FRQUXP HIAT P WG GVAUMRQDY IQFRPH P D EH GYHWMG \R RNHU DRRYMHY WDWRFFXS\ WHUWP H VXFK DV RMHUIRP V R
UHFUHDMRGDO WHDIIRXY  FX@MUDO RU FRP P XQW DRANMAY : H FDQCRASUHARPWWH WIHQIW R JGEDOHFRQRP IHY RUWWH WP L) R HARQRP IE BFRYHUHY  HWHU
Z RUOZ IGH RUIQ\WH VSHALLE P DUNHW IQ Z KIFK Z H FRP SHWM

&KDQIHV VR WDGH SRIF\  \BULIV DQG [P SRUAH SRUALHI X@MRQY P Dy KDYH D P DWIUDODGYHWH HIHPWRQ RXUEXVIOHW 1 LODQFIDOFRQGIMRQ  DQG LHVX@V
Rl RSHIDMRQV

$ QRXUBXMIGHWHY DUH DIIHAMG B\ JGEDORDGH SRIF : H KDYH EHHQ DQG FRQUIXH \R EH VXEMPWR P HDQIQI IXOBULIV VXFK DV &KICD 6 HAURQ  LOYHWM DUIRQ
WUV 6HAIRY  \BULIY RQMHCDQG DOP IQXP DQG UHFHQWIBULI 1P SRVHG XQEHUWH , QMEDMIRCDA P HIHQR ( FRQRP IE 3RZHY/$FWS 6 \MDGH DRIRQY KDYH
DOR SURP SWG UABIDRY P HOVXUAY B\ RKHUFRXQAHY ICFOEQ) \BULIV RQ8 6 (RWIQ JRRGV Z KIFK FDQ WHGXFH WH FRP SHIMYHCHW R RXUSURGXFW 1Q FHWBIQ
IQMEDURCDCP DUNHW 7 KHUH P D EH QR RSSRUMQUY IRUH FOMRQV IURP VIXFK \BULIV RUZ HP D QRWEH JUDQMG H FOMRQY ,Q DAGMRQ R KDYIQ) \R SD\ WH \BULIV
WH YROMBI WDGH SRIF\ HQYILRGP HQAP D BDG\R GHFARIQ) FRQVXP HUFRQIGHGAH IQOMRQ BZ HUHFRGRP IE H SHABMRQY DQG XA DWO UHGXFHG GHP DQG IRURXU

SURGXFW DQG VHYIFHV 7KLY P D UAVXGMQ D P DWUDODGYHIH HIHPARQ RXU EXMCHW  IIQDQRIDOFRQEMRQ DQG VXAV R RSHIMRQY DV Z HODV IXUMUH DWHW
[P SDILP HOV

© KIB! Z H FRQIQXH \R DWHP SWR P 1M DM RUDYRIG VRP H Rl WWHVH IGFUHDVHG FRW DQG GMXSWIRQY RXUDEIDV R GR VR P D EH @ WG B\ RSHIDMRQDCDQG VXSSO
FKDIQ FROMDIQNV HVSHAD® 1Q WH VKRWWMP ,Q DEGMRQ RXU DEIMV \R UHFRYHU FRAMIGFUHDVHY \WURXIK SUFH DAYWR HON P D\ EH @ WG B\ FRP SHIMYH
SUMXUHY  FXWRP HU DFFHS\WWGFH  DQG FROADFAWDOM MAMRQY $V D UHVXEYWHVH FKDQIHV FRX@ KDYH D P DWUDODGYHWH HIHPARQ RXU EXMIGHW  ILGDGADC
FRQAMRQ DQG UHVXOV R RSHIDIRQY

) VFDODQG P RQHVE SRIF\ FKDQIHV P D QHIDWYHO® P SDFWZ RUBZ IGH HFRQRP LIF DQG FUHGWFRQGIMRQY DQG DGYHWH® DIl HFWRXU LOGXWMHY
EXVIQHWHY DQG | LQDQFLIDOFRQGIMRQ

) MFDODQG P RGHEY SRIF\ FRX@ KDYH D P DWUDODGYHWH P SDPWRQ Z RUDZ IGH HARQRP IF FRQAMRQY WH 1LGDQRIDOP DUNAW DQG DYDIDEIDMV R FUHGAWDQG
FROUTXHQ® P D\ GHI DWHD DIHPWRXULQGAMUHY EXVIGHAWHY DQG RYHD@ILCDQADCFRQGEMRY & XVARP HY RIMQ ILQDQRH SXUFKDVHY Rl RXUSURGKPW  SDUFXOUD
ERDW DQG DV IQMAAADMY UVH \WH FRAWR! 1LQDQRQ) \WH SXUFKDVH DOR IQRBHDVHY | FUHAWFRQAMRQY Z RWHQ EHFRP H XQDYDIME®! R FXRP HY RULL LOMUHA
DMV UHP DIQ HBIYDIMG DQG DGYHWHD DI HRVKH DELOV R FXMEP HY W 1.QDGFH SRIMQIDCEXUFKDVHY DADFFHS\BE®! WP \/ DQG IQMMHVDMY RUDADO IWFRXG UHVX®)
1Q D GHFUHDVH IQ VDB RUGHD) 1P SURYHP HQWQ VDBV
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$ GYHWH FDSIMEOP DINHWFRQGIMRQV FRX@ KDYH D QHI DWYH LP SDRWRQ RXUI LQDQFLDOUHVXAV

: HP D UHO RQ KRWYMP FDSMIOP DUNHW \R P HHMRXUZ RINQJ FDSMICUHTXILHP HQW 1XQG FDSMIOH, SHQAWUHY RUSDY GYIGHQGY DQG ZH P DIQEIQ VKRWMP
ERWRZ Q) |DAOMN \KDWFDQ EH XVHG R P HHWKHVH FDSMICUHTXILHP HQW ,Q DEMRQ RYHUWH BQ) \MP  ZH P D\ GHMP ICH WDWMY GHRHWDW \R DFFHW \WH
FDSMIOP DUNHW VR UHICDQRH H MY BQ) WP 1OGHEWEGHW RUMR WDIVH FDSMBOIRURKHUIQUDAYHY $ GYHWH HRRQRP IE DQG FDSMIOP DUNAWFRQGMRQY P DUNAW
YROMDY DQG UHIXOMRY XGFHMBIQW FRX@ QHI DIYH® DI HPWRXUDELDY \R DFFHW FDSMICP DUNHW RUIGFUHDVH WH FRWIR GR VR Z KIFK FRX@ DGYHIHD LP SDPWRXU
EXVIGHW ICDGFIDOHVX@Y DQG FRP SHIMYH SRVMRQ

&KDQIHV LQ FXUHQR H FKDQU H UDWV FDQ DGYHWH® DI HFWRXUUHVX @V

6RP HR RXUVDBN DUH GHQRP IQDWMG 1Q D FXUHGR, RKHUKDQWH 8 6 GRMIU & RQHTXHO® DWIRQ) 8 6 GRMUP D\ DGYHWHO DIl HAWHSRWMG UHYHQXHV DQG RXU
SRIMJEIDY : H KDYH KHGIIQ) SIRIWDP V 1Q SOFH R UHGXFH RXUUMN \R FXUHGR. I0PMDMRQY  KRZ HYHU Z H FDQGRAKHGIH DI DIQMDORXWHOR UMY HVSHAD®
RYHUWH BQ) WP : H P DIQBIQ D SRIMRQ R RXUFRWIKAKPMUH 1Q FXUWHQAHY REHUWDQ\WH 8 6 GRMU Z KIFK SDMD® P M DV WH P SDPARI D VARHQI \RHQIQ)
8 6 GRMU 7KL IQFOGHY ERDW P DQXIDRMUHG LQ ( XURSH DQG & DQDED  DQG VP DIBURXERDUG HQJ LQHY HWWHUP DQXIDRMUHG 1Q & KICD RUSXURKDVHG IURP - RXUNRIQN
YHQMUH Q- DSDQ @ H DOR FRQUXH \R HYDSDW WH VXSSO FKDIQ DQG FRWNARKFUMUH | RURSSRUMCQLEAY \R [ XWKHUP 1M DV IRUHI Q FXUWHGR. UMNY

: HVHOBURGXFW P DQXIDRWUHG IQ\WH 8 6 LOR FHUBIQ IQMODMRCDCP DINHW IQFOEQ) ( XURSH &DCQDED / DUDS$ P HUED DQG$MD 3 DALIF 108 6 GRMY ' HP DQG
IRURXUSURGXPW LQ WHVH P DUNHW P D EH GP IQVKHG B\ DWIRQJ 8 6 GRMU RUZH P D\ QHHG R &Z HUSUFHV \R WP DIQ FRP SHIMYH 6 RP H Rl RXUFRP SHIMRLY
Z M FRAMSRVMRQY EDVHG RXMGH WH 8 6 IQFOIAQ) $VIDQ EDVHG RXAERDLG HQILGH P DQXIDRMUAY DQG ( XURSHDQ EDVHG OU H [IEHJ @V ERDWP DQXI DRUUHY
P D KDYH DQ [P SIRYHG FRAMSRVIMRQ GXH R D VWHQJWHQQ) 8 6 GRMU Z KIEK FRXG UHVXANQ SUFIQ) SUMWXUAY RQ RXUSURGXFW $ GKRXJK \WHVH IDRRY KDYH
H{ MG IRUVHYHIDO HDWY Z H GR QRAEHIHYH WH. KDYH KDG D P DWUDCDGYHWH HIHPWRQ RXUFRP SHIMYH SRVIMRQ R CDW

2 XUSWRIMZELOW P D\ VXITHUDV D IHVXO\RI FRP SHWAYH SUFLQJ DQG RWHUSIHWXUHV

7KH IQMRGXAIRY R BZ HUSUFHG DIMEDWH SURGXFW RUVHYIEHY B\ RKHU FRP SDQHY FDQ KXWARXU FRP SHMYH SRVMRQ 1Q DOR RXU EXVIGHWHY : H D
FROABQ® VXEMPVIR FRP SHIMYH SUHWXUHV 1Q Z KIFK SUHGRP IQDQW® LOMECDMRGDCP DOXIDRMWUHY P D SXWXH D WIDMI\ R DI JUHWMYH SUFIQ)  SDUMEXTLD GXUQ)
SHURGY Z KHQ WHU®FDORXUWHGR, Z HDNHQY YHWXV\KH 8 6 GRMU 6 XFK SUFIQ) SURWXUH P D @ IMRXUDELDIV \R IGFUHDVH SUEHV IRURXUSURGXPW 1Q UHAVSRQUH \R
DZ P DIMIDCDQG RMHUFRWAGQFUHDVHY DQG GHI DUYH® DIIHPWRXUSUR WP DUILQY

,Q DAEMRQ RXULQGHSHQGHOAERDWEXIGHUFXWRP HY P D\ UHDPWGQHI DIYHO \R SRIMQUIDOFRP SHIMRQ IRUWHUSURGXFW 1IRP 94XQVZ IENV RZ Q ERDWELDQGY Z KIEK
FDQ ®DG WHP \R SXUKDVH P DUCH HQIIQHY ERDAWM VAPV SDIW DQG DFFHWRUHY DQG P DUGH HQIIQH VXSSTHY ILRP FRP SHIZY P DQXIDRXUAY DQG P Dy
QHIDAYHO DIHPWEHP DQG |RURXUSURGXFW

+LJKHUHQHU\  DQG | XHOFRVW FDQ DI HAVRXUUHVX @V

+ LIKHUHQHU\ DQG [XHCFRWY IGRUHDVH RSHUDMEY H, SHQVHY DWRXUP DQXIDRMUG) I DFIQMHY DQG \WWH FRANR VKISSIQ) SURGXFW \R FXWRP HY ,Q DEAMRQ LOFBHDVHY
IQHHJ\ FRW FDQ DGYHWHO DilHPWKH SUFIQ) DQG DYDIDEIMY R SHARBXP EDVHG WDZ P DMUD® VXFK DV UHMQY DQG IRDP WWDWDUH XVHG IQP DQ Rl RXUP DUCH
SURGXFW  + LI KHUIXHOSUEHY P D DOR KDYH DQ DGYHWH HIHPWRQ GHP DQG | RURXUSDUWV DQG DFFHWRUHY EXVIGHWHY DV \KH LQRBHDVH \WH FRAWNRI ERDWRZ GHUIKLS
DQG SRWIE® DI HPNBURGXPVKVH

5,6.65(/$7(" 72 285 %86,1(66 $1' 23(5%$7,216

) DIOXUH VR VXFFHWIX@ P DQDJ H RXUP DQXI DRMUQD | RRVBUQWFRX@ DIl HFARXURSHUDAQ) DQG | LQDQFLDOUHVXAV

2 YHU\H SDWWHYHUIDO\ HDWY Z H KDYH P DGH GHRMRQY \R FEVH FHUBIQ P DQXIDRXWUQ)  DQG GMUEXURQ [ DFIOIAY Z KIGI DOR FKRRVQ) VR P DNH VDWMI IE FDSIMIC
IQYHWE HQW 1Q RWHU I DFIOIY VR HGKDGRH HIIFIHGR. DQG VXSSRWEQ) \MP JURZ W ) RUH DP SBI 1Q Z H DQQRXQFHG \WH GHFIMRQ W FEMH RXUS H CGRVD

0 H LFR IDFOY WDQUMRQQ) SURGXAIRQ W R KUK SHIRP IQJ) 8 6 EDVHG P DQXIDRNUQ) FHQMY DV Z HODV \WH ) QI GIU%HDRK ) BUCD IDAMY FRQVRIEDIY)
SURGXPURQ LQ RXU( GJ HZ DU ) GUCD RSHUIMRQY - KIBH WWHVH P RYHV DUH GHVLI QHG \R UHGXFH 11 HG
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FRVW DQG XQBAN J UHDWUSURGXPRYNY DQG HILFIHQR Z KI®! P DIQEBAQIQ) |G LELONY 1RUIXVHUH JURZ W WH DOR SRVH FHABIQ UMY

" HFUDVIQ) RURHDMQJ SURGXFURQ DWD IDAOW P RYIQ) SURGXRIRQ \R D GlLIHHOAS@QVRUH SDQEQ) FDSDAW DWDQ H MIGY DRI DOIQYROH UMY IGFGGQ)
QUIFXGHV QWMD) SURGXAURQ Z MKIQ \WH FRWDQG WP HUDP H HWIP DIMG  VXSSOIQ)  SURGXPWWR FXWRP HY ZKHQ H SHRWG IQMIUDIQY) QHZ  SURGXFW
DQG DMDAIY) DQG UHABIQQ) WNEBIG Z RHY I ZH IDOR P HHWKHVH REMPIYHY  IWFRX@ DGYHWHD DIIHPWRXUDEIQW R P HHWEXRP HUGHP DQG IRUSURGXFW DQG
IQFUHDVH \WH FRWAR SURGXFURQ YHW/XV SURWIFIRQY ERW R Z KIFK FRX@ UHVXGNQ D VI QUEDQADGYHYH [P SDPARQ RSHIDWY DQG IGDQFIDOUHVXAV. $ GAMRCD®
SOQNFRQVREEDIRY RU H SDQVRQ FDQ UHVXAMIQ P DQXIDRMUQ)  ICHIIFIHQAHY  DEAMRQDOH SHOMHY  IQFGIAQ) KLIKHU Z DJHV RU VHYHIDGFH FRW  DQG FRWA
ICHIIFIHQARV Z KIFK FRX@ QHI DWH® [P SDRWICDGRDAHVXOV

: HP XWWFDUHX® P DQDIH RXUFDSABCP SURYHP HOABURVIPW H SDOVIRQY HILFHQR  HGKDQRHP HQW DQG DQ. FRQURIEDMRQ RUGHFUHDVH LQ FDSDRMY XUM) DURQ\\R
HOUXUH WH SURVIFW P HHWFRAWMBUHW FRP SO Z 1\ DSSTFDE®! HQYILRGP HQWO VDIHW DQG RKHUUHIXOMRQY  XSKRG KK TXDRW Z RIWP DQKIS DQG P HHWRXU

EXVICHW JRDY ) DIOUH \R GR VR FRX@ P DWMUD® DQG DGYHWHD DI HPWRXUEXVIGHW (ICDQFIDCFRQGEMRY DQG UHVXEV R RSHIMRQY
/ RWRI NH FXVWRP HY FRX@ KDP RXUEXVIQHW

,QHDFK VHIP HQAZ H KDYH LP SRUBQAHDMRQUKISY Z W NH. FXWRP HY IQFOIGIQ) © KIVM 5 LYHUO DUGH* URXS / / & IRUWH 3 IRSXMIRQDQG 1 DYIER * WRXS VHIP HQNV
DQGO DUQHD O ,QF IRUMMH YRDAVHIP HOW) URP WP H\R WP H FROUDFW Z W WHVH FXWARP HY FRP H XS IRUUHQHZ DO H FDQQRWEH FHUBIQ Z H Z LOIHQHZ VXFK
FROADAV RUBHGHZ WHP RQ IDYRIDE®! \WMP V | ZH &VvH D N FXWRP HU RUD W QUEDQASRMRQ R W EXMIGHW Z H FRX@ EH DGYHWHO DIHRMG ,Q DEGMRQ
FHUBIO PXRP HY FRXG W R QHIRIDWM P RUH IDYRIDEG! SUFIQ) R RXUSURGXFW Z KIEK FRX@ GHSUAW HDUIQIV ,Q DQ HIRWWR P 1M DWM \WH UMN DWRFDWG Z W
UHIDQAH RQNH FXWRP HUDFFRXQN Z H FRQIXD@® P RQVRUWHVH UHDMRQUKLSY DQG P DIQEAQ D FRP SBM DQG FRP SHUMYH SURGXPWILHXS

$ P DMUDCSRUARQ RI RXUWHYHOQXH LV GHUYHG I LIRP  LOWMUDWRQDOVRXUFHY Z KIFK FUHDWV DGGMRQDOXQFHURLOW

© H LOMQG VR FRQIQXH \R H SDQG RXULQMIDMRCDORSHUIMRQY DQG FXWRP HUEDVH DV SDWAR RXUJ URZ \K VDA 6 DBV RXMGH \KH 8 QUMG 6\BMMY  HVSHAD® 1Q
HP HULQ) P DUNHW DUH VXEMPWIR YDURXY UMNY IQFOGQ) JRYHEOP HOAHP EDURHV RUIRUHI Q WDGH UMIRIRQY 1RUHIQ FXUHQR HIHAW \BULIV FXVRP V GV
QOVMRQ GUIEXE@HY 1Q HIRWFAQ) DIUHHP HON DQG FRIFI UHFHYDEGN WURXIK IRUMIQ GUDOM MPV FRP SIOQFH Z W IQMEDIRCDOOZY WMWY DQG
UHIXOMRQY FKDQIHV 1Q B XOWRY HOYILRGP HOV GMXSURQY 1Q GMUEXURQ  GHSHQGHQRH RQ IRUMLI Q SHWRQGHIDQG XQRQY HARGRP IF DQG VRADOQABEIW DQG
SXEQF KHDGK FUMHV ,Q DCGMRQ WHUIH P D\ EH \B[ IQHIIFIHGAHY 1Q BHSDWIDWY FDWK ILRP QRQS 6 VXEVIADUHY RUFKDQIHY \R \M[ ©ZV WDWDITHPAFDVK
UHSDAMDURQ

,QADELDY IQFOEQ) EXWCRATP MG \R  SRONFDOHYHQW  FLYIOXQUAWRUDQ LQRBHDVH LQ FUP ICDODRIMW 1Q GFDMRQY Z KHUH ZH P DIQEIQ D W QUEDQASBVHGRH
FRX@ DGYHYHD P SDRARXU P DQXIDRXUQ) DQG EXVIGHW RSHIDMRQY ' HAUHDVHG ABELDY SRVHY D UMN R EXVICHW IOMUXSURQ DQG GHDA V [Q WKISP HQN R
P DMIDY FRP SRCHQNV DQG ILQMKHG JRRGY DV Z HODV D UWMN RN GHRHDVHG GFDOUHBIOGHP DQG | RURXUSURGXFW

,Q DCAMRY SRIMFDCDQG HARGRP LE XQFHUBAQN DQG VKIW SRVH UMNY R1 YROMINY 1Q RNHUJ GEDCP DINAW  Z KIFK FRX@ DI HPARXURSHUIDWRQY DQG ILQDQRIDOHVX @Y
&KDQIHV 1Q GRP HIE RUIRIHIQWDGH P DQXIDRMUQ) RURKHUSRIFHY P D FUHDWM QHI DIYH VHQWP HOADERXWIKH 8 6 DP RQ QRQ8 6 FXWRP HY HP S HHV
RUSURVSHARYH HP SB HHV Z KIFK FRX@ DGYHWHO DIIHPWRXUEXVIGHW VDBV KUK DQG HP SB HH BAMQIRY | Z H FRQOIXH \R H SDQG RXUEXVIGHW JGEDD® RXU
VXFFHW Z LOGHSHQG 1Q SDWRQ RXUDELDI \R DQNFSDW DQG HIHAMHO P DD H \WHVH DQG RWHUUMNY  Z KIEK FRX@ P DMUD® (P SDRAQMEDMRQDORSHIMRQY RU
\WH EXVIQHW DV D Z KR®I

2 XUILQDQFIDOWHVX@OV P D EH DGYHWH® DIIHAWG B\ RXUWILG SDUV VXSSTHY LOFUHDVHG FRWV RULQDELDN VR P HHWHT XLLHG SURGXPURQ GIYHY GXH \R
LQFUHDVHG GHP DQG RUGIVIXSMRQRI VXSS® RI WDZ P DMUDY SDUNV DQG SURGXFWFRP SRQHQN

© HUHO RQ\MILG SDUAY \R VXSSO WDZ P DWAIDA XVHG LQ \WH P DQXIDRMUQ) SIRFHW IGFGAQ) RODOP IQXP FRSSHU VIMHO DQG UHMQY DV Z HODV SURGXPWSDUNV
DQG FRP SRQHQN 7KH SUFHV IRUWHVH WDZ P DWUID® SDIW DQG FRP SRCHQW IGIRWDM GHSHQAQ! RQ P DIHAFRQEMRQY DQG 1Q VRP H IQABQFHY FRP P RAW
SUFHV RUMDGH SRIFAHY LQFOIGQ) \BULIY 6 XEWBQUIDACFUHDVHY IQWH SUFHV R UDZ P DMIDY SDWV DQG FRP SRQHQW IGRUHDVH RXURSHIDIQY
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FRAWV DQG FRX@ UHGXFH RXUSURIMBELOW 1L Z H DUH XQDE®! \R UHFRXS WH ICFUHDVHG FRWN WWURXI K KLIKHU SURGXPWSUEHY 1P SURYHG RSHIDWY HIIEHGAHY RU
KHGIIQ) SIRIWPYV 6P IO I D FIMFDOVXSSTHU Z HIH \R FBVH W RSHIDMRQY FHDVH P DQXIDRMUQ)  RU RWHZ IVH IDIOWR GHIYHU DQ HWHQUDOFRP SRGHQY
QHFHAWDLY \R RXUP DQXIDPMUQ) RSHIMRQY WDWFRXG GHWP HQB® D HRARXU DELDY \R P DQXIDRMUH DQG VHDRXU SIRGXAV  UHVXED] 1Q DQ IQMUXSWRQ 1O
EXVIGHW RSHIDMRQY DQG RUD BW R VDBV

,Q DEAMRQ VRP H FRP SRCHQW XVHG [Q RXUP DQXIDRWUQ) SIRFHWHY IQFOIGIQ) FHMBIQ HQIICH FRP SRHQW IXUOWMUH XSKROWAY  DQG ERDWZ IQGVKIHGY DUH
DYDIDE®! ILRP D VRB! VXSSTHURUD @ WG QXP EHUR VXSSTIHY 2 SHIMRGDODQG |IGDQFIDOGLILEX@HY WDWIKHVH RURWHUVXSS@Y P Dy 1DFH 1Q \WH IXWMUH FRXG
DGYHWHO DIIHAAKHUDELDN R VXSSO XV Z M WH SDW DQG FRP SRQHOV ZH QHHG Z KIFK FRXG VI QUIFDQ® GMXSWRXURSHIMRQY WP Di EH GLIEX@WR 11QG D
UHSOFHP HQAUXSSTHUIRUD @ WG RUVRB! VRXUFH UDZ. P DWUDO SDWRUFRP SRHQVZ IMRXVWAI QUIFDQAGHD, RURQ FRP P HIAD® WHDVRQDE®! WP V ,Q DEEMRQ DQ
XQFRUHAMG GHHPARUVXSSTHUY YDUDMRQ [Q D UDZ. P DWAIDO SDIWRUFRP SRGHOWHWWHUXQNGRZ Q \R XV RUIGFRP SDME®! Z W RXUP DQXIDRMUQ) SIRFHW FRXG
IIRSDUE] H RXUDELDN \R P DQXIDRMUH SURGXFW

6 RP H DEGMRQDOVXSSD UMNY \WDWFRX@ AMXSWRXURSHUIMRQY [P SDIURXUDELOY R GHOYHUSURGXFW \R FXVRP HY  DQG GHI DWH® DIl HPARXU IIQDQRIDOBHVX Y
IQFOIGH

ICDGFIDCSUAWXUHY RQ RXUVXSSHY GXH VR JBEDOBUL UHIIP HY' D Z HDNHQIQI HARQRP\ - RUXQI DYRUDE®! FRQAMRQY 1Q RKHUHQG P DINHW
VXSSOHUP DQXIDRMUQ) FROMDIQN DQG IQYHWE HOAMHTXILHP HON

GHMIRIMRQ RN RXUUHDMRQUKISV Z M VXSSTHY

HYHQN VXFK DV QDWUDOEVDVMY SRZ HURXVII HY RUBERUMMNAY

A\ EHWHEXULY HYHQW WDV HPAUXSSTHUM AP V/

GAVIXSWRQ DVWP DIRUJ BEDCERWV DQG VKISSIQ) KXEV RU

DQRX\EUDN R GVHDVH RUIDAMY FBVXUHV GXH \R D SXEQF KHDEK \WU-DW

+H +H +H +H H

7KHVH UVNY DU H DFHUEEDWG LIQ WH FDVH Rt MIQJ B VRXUFH VXSS@HY DQG \WH H FOMYH VXSSTHUR! D NH- FRP SRQHQAFRX@ SRMQID® H HWWAI QUEDQAEDU DIQQ)
SRZ HURYHUSUEH TXDOW Z DUDQW FOIP V RURKHMAP V

© HH SHUIHQRHG VXSS® VKRUBU HY DQG IQFBHDVHY 1Q FRWN \R FHUBIO P DWUDY' 1Q © H FRQIXH \R DAGUHW \WHVH IXHV B\ LGHQM 1Q) DIMEGDMYH VXSSTHY
IRUNH P DWMUDY DQG FRP SRGHONV Z RINGQI R VHRXUH DGHTXDWM LQYHQRUHY R FUMFDOVXSSTHY  DQG FRQIXD® P RQVRUQ) \WH FDSDELMH Rl RXUVXSSTHUEDVH
LQWH IXWMUH KRZHYHU ZH P Di H SHUIHQFH VKR HY GHD\ HG GHIYHY  DQG RUIGFUHDVHG SUFHV IRUNH P DIMID® SDW  DQG VXSSTHY \WDWDUH HAWHQIDOR RXU

P DQXIDPMUQ) RSHUMRQY
$ GYHWH Z HDWHUFRQGIMRQV DQG FQP D FKDQJI H HYHQW FDQ KDYH D QHJ DWYH H I HPWRQ UHYHOXHV

&KDQIHV 1Q VHDVRQDOZ. HOWHUFRQAMRQY FDQ KDYH D I QUEDQWHIHPWRQ RXURSHUMEY DQG ILCDQRIDAHVXEY 6 DBV Rl RXUP DUIGH SURGXFW DUH WSLFD® \WIRQI HU
MWEHRUWH DQG GXUQ) VSUQ) DQG VXP P HU DQG IDYRWDE®! Z HDWHU GXUQ) \WHVH P RQMY JHCHID® KDV D SRAMYH HIHPARQ FRQUXP HUGHP DQG & RQYHWHD

XQUHDVRQDE® FRROZ HDWHU H FHWLYH UDIQI DO RUGLRXJ KWFRQGMRQY GXUIQ) WHVH SHURGY FDQ UHGXFH RUFKDQIH WH \IP IQ) R GHP DQG 2 XUUHYHQXHY FRX@ EH
QHIDIYHO DIIHAMG 1L RXUVDBN Z HH \R IDOEHBZ. H SHRMG VHDVRQDOBIYHY GXUQ) \WHVH SHURGY & @ DM FKDQIH FRX@ KDYH DQ [P SDPWRQ BQIHUWP  QDMUDC
Z HDWHUWHQGY UHVXEEY) 1Q HQYILRQP HQIICFKDQI HV IQFOEQ) EXWORWIP IWG\R. IQFUHDVHV 1Q VHYHUH Z HDWHU FKDQI Q) VHD BIYHY FKDQIHV IQVHD OQG DQG DU
WP SHIDWUHV  SRRUZ DWUFRQAMRQY  DQG UHGXFHG DFFHW \R Z DWMU Z KIEK FRX@ GMXSWRUGH] DIYHO DIl HPARXUEXVIGHW

& DVARSKIE HYHOW LOFOXGIQ) QDWIDODQG HOQYILRQP HOWIOGLVDWMY DFW Rl WURUVP  RUFLYLOXQUHVWIRX@ KDYH D QHI DAYH HIHPWRQ RXURSHUIDMRQY
DQG | LODQFIDOLHVX OV

+ XWEDCHY IGRGY HDUKTXDNHY RPV Z I@IUHY DQG FOVIMIMRSKLE QDWUDORUHQYILRGP HQBOGVDWMY DV Z HODV DRW R \MURIMP  YIRBIGFH  RUFLYLOXQUAWW
FRXG AMXSWRXUGMUEXWRQ FKDQGHO RSHIMRQY RUVXSS® FKDIQ DQG GHFUHDVH FRQUXP HUGHP DQG | D FDWMMIRSKIE HYHQMBNHY SOFH 1Q RGH R RXUP DIRU
P DUNHW RXUVDBN FRX@ EH GP LQMVKHG RURXUDWHW FRX@ EH GDP DIHG $ GAMRD® 1L VXFK DQ HYHQARFFXWY DWRUGHDURXUEXVIGHW GFDMRQY P DQXI DRMUQY)
IDADEY RUNH VXSSOHU IDFIOMY EXVIGHW RSHIMRQY DQGRURSHIMY A AMP V FRX@ EH IQMUXSWG :© H FRXG EH XQTXHD DIHAMG B\ Z HDWHUUHDWMG
FDWMARSKIE HYHQN \KH VHYHUMY RN ZKIEK P D\ IGFUHDVH DV D UHVX@R FTP DM FKDQIH GXH \R WH GFDIRQ Rl FHUBIQ R' RXUERDWDFI@IAY 1Q FROWEO) GUCD \WH
V] HR WH P DQXIDRMUQ) RSHIMRQLQ) RQG GX/ DF @ IVFROMQ DQG) %8 GFDMRQY RQ Z DWULRQN
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2 XUDELON \R UHP DIQ FRP SHMAYH GHSHQGV RQ VXFFHWIX@ LOWRGXFLQ) QHZ SUIRGXFW H SHUHQFHY DQG VHYLEHY WDAP HHAFXVWRP HUH SHRVEMRQV

© H EHIHYH WWDWRXU FXMRP HY GRN IRUDQG H SHPWTXDDW IQQRYDMRQ  DQG DGYDQRHG IHDWUHY Z KHQ HYDOOMEY DQG P DNQJ SXUKDVMQI GHAMRQY DERXW
SURGXFW DQG VHYIEHV IQWH P DUNASOFH 2 XUDELDN VR UHP DIQ FRP SHMYH DQG P HHWRXUJ URZ W REMPRYHY P D\ EH DGYHWHO DIHRAMG B\ GLIEXE@Y RUGHDA V IQ
SURGXPWGHYHBSP HQWVXFK DV DQ LCDELDN VR GHYHBS YIDEG! QHZ SURGXFW RUPXWRP HUVROMRQY JDIQ P DINHDFFHSBQRH Rt QHZ SURGXPW J HGHUDWM XIHEELHQW
FDSMIOR IXQG GHZ - SURGXPAGHYHBSP HOWRUREVIAQ DCHTXDWM LOMBPMDOSURSHWY SIRMAIRQ IRUGHZ SIRGXFW & RP SHIMRY P D DERSWQHZ \MRKQRBIIHV DQG
WFKQR®J IFDODGYDQRHP HONV VXK DV XVIQJ DMUFIDOIQM@ HQFH DQG P DFKICH GDUQIQ) R SXWXH QGHZ SIRGXFW  VHYIEHV  DQG DSSURDFKHY P RUH TXIEND
VXFFHWIX@® DQG HIHAWHO 7R P HHWHYHURKDQIIQ) FRQUXP HUGHP DQGV WP IQ) R P DHWHQWY  SUFIQ) R GHZ SURGXFW  DQG VDWA\ Q) FXVARP HWY DUH D@
FUMFDOS V D UHVX@VZ H P D\ QRWEH DEG! VR IQRRGXFH QHZ SURGXPW \WDWDUH GHRHWDL \R UHP DIQ FRP SHIMYH LQ DAP DUNHW WDWZ H VHYH ) XUKHUP RIH Z H P X
FROUXH \R P HHWRUH, FHHG PORP HY H SHRBMRQY UHI DLEIQ) SURGXPWTXDONV H SHUIHQRHY  DQG DIVMUVDBN VHYIEH RURXURSHUIDAY UHVX@WV FRX@ VXITHU

: HKDYH D I HG FRW\EDVH WDWFDQ DI  HFWRXUSRI MBELOW LI GHP DQG GHFUHDVHV

7KH I HG FRWBIYHY Rl RSHIDIY  SURGXRIRQ | DFIOIAY FDQ SXWSUHWXUH RQ SURIMP DUILQY Z KHQ VDBV DQG SURGXRIRQ GHFH : H KDYH P DIQEICHG GVFIS@H
RYHURXUIL[ HG FRWEDVH DQG [P SUIRYHP HQN 1Q JURW P DUIIQ FDQ KHS P M DM WH UMNY UHDWG \R D 11 HG FRW\EDVH + RZ HYHU RXUSUR MBELOW 1V GHSHQGHOWIQ
SDIWRQ RXUDEID \R DEVRUE 11 HG FRW RYHUDQ LQFUHDMQ) QXP EHUR SURGXFW VRG DQG VKISSHG ' HFUHDVHG GHP DQG RUMH GHHG VR UHGXFH LOQYHQRUEY FDQ
BZ HURXUSURGXPURQ BIYHY DQG [P SDRWRXUDELDIV \R DEVRLE 1], HG FRANV FRQVHTXHQ® P DWUD@® DIIHANY RXUUHVXOV

$ FUYDORUSRWQWDCSXEQF KHDAK HP HU HQFLHY HSIGHP LFV RUSDQGHP LFV FRX@ KDYH D P DWUDCDGYHWH HIHPARQ RXUEXVIOHW LHVXOV RI RSHIDWRQY
RUI LODQFIDOFRQGIMRQ

7KH P SDPWR DRXDCRUSRWQIDOSXETF KHDAK HP HUHGAHY HSIGHP IFV RUSDQGEHP IEV RQWH &RP SDQ. RXUVXSSEHY GHDBLY DQG FXWRP HY DQG \WH J HGHIDC
HFRGRP\ FRX@ EH ZIGH WDQI1Q) DQG WL QUEDQWEHSHQEQ) RQ WH CDWUH R \KH MXH  J RYHUCP HQBCDRIRQY VENHQ 1Q UHVSROMH  DQG WH SXETF BHDRIRQ 7KH
[P SDPAR VXFK HYHQN FRX@ IQFOIGH HP SB HH La@HW TXDUDQMHY FDGFHAMRQ R HYHQN DQG WDYHO VKXVERZ QY UHGXAIRQ 1Q HARQRP IE DRYIW DQG VXSS®
FKDIQ LOMUXSURQY Z KIFK FRX@ FDXVH WL QUEDQABMXSURQY \R J BEDCHARGRP LHV DQG [IQDQRDCP DUNAW |, Q DEGMRQ \WHVH HYHQW FRX@ UHVXEND | X\WXMUH YROMDY
IQGHP DQG SRVMYHD RUGHI DIYHD 1RURGH RUP RUH Rl RXUSURGXRW DQG KDYH D GHI DAYH HIHPWRQ RXUBXMCHW  IlQDGADCFRQAMRY DQG UHVXAV R RSHUIDIRQY

6RP HRI RXURSHIDARQV DUH FRQGXPMG E\ NRLOWYHQWUHY WDWDUH QRARSHIDMG VRGO | RURXUEHQH LW

© H VKDUH RZ QHYKLS DQG P DQDIHP HOAHVSROUEIOMHY Z WK RIQ® RZ GHG FRP SDQHV VXFK DV 945 & DQG 7RKDVX 0 DUCH & RSRIMRY 7 KHVH IRIOAYHQMUAY P Dy
QRWKDYH WH VOP H JRDY VAADWMI LHY  SURIMY RUBHVRXUFHY DV Z H GR EHFDXVH WH. DUH LOMQEHG VR EH RSHUDWG | RUWH EHQHIMR DOFR RZ GHY  UDWHUWDQ IRU
RXUH, FOMYH EHCGHIW, | RXUIQMBMN DUH QRADDI GHG IWFRX@ QHI DAYHO P SDPARXUVDBV RUILGDGADCHVXOY

5,6.65(/$7(" 72 285 675$7(* ,&3/$16
) DIOXUH VR H HEXW RXUMADWA] LE S@Q DQG J URZ W LOMDWYHY FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUEXVIQHW DQG | LQDQFLIDOFRQGIMRQ

2 XUDELDV \R FROMXH JHQHIMD VWRQ) FDVK IGZ DQG SURIW GHSHQGY SDI® RQ WH VXWBIGHG VXFFHWIXCH, HPXAIRQ Rl RXUMDWMI IE SOQ DQG JURZ W IQUIDMYHY
IQFOGEQ) RSWP [} 1Q) RXUBXMQHW DQG SUIRGXPNSRMRIR FRQIXIQ) \R VXFRHWIX@® LOMIUDM DFTXIMMRQY DQG [P SURYIQ) RSHUIDWY HILFIHQR 7R DGGLHW UMNY
DWRADWMG Z W RXUSDQ DQG JURZ W IQUDAYHY Z H KDYH HABEQKHG SURFHWHY \R BUXOWD UHYLHZ P DQDIH DQG P RAIN RXUS@QY DQG Z H EHIHYH ZH KDYH
DSSURSUDW RYHWAKWAR P RQURU LQUDAYHY DQG WHU LP SDFW + RZ HYHU RXU VADWILE SOQ DQG JURZ\K IQUDMYHY P Dy UHTXILH W QUEDQMOYHME HOAVDQG
P DQDI HP HOADWHQIRQ Z KIEK FRX@ UHVXENQ WH GLYHIARQ R WHVH UHVRXUAHY IURP \WWH FRUH EXVIGHW DQG RNHUBEXMGHW IMVXHY DQG RSSRUMQUHY $ CAMRD®
DO VDM IE SOQ IV VXEMPAR FHABIQ UMY IGFOEQ) P DINAWFRQAMRQY FXWRP HUDFFHSWBGFH  FRP SHIMIRQ \WH DELOIV \R P DQXIDPMUH SURGXFW RQ VFKHGX®!
DQG R VSHALIEDMRQ WH VXSSO FKDIQ DQG RUWH DEION \R DMDPADQG UHBIQ TXDOIHG P DQDI HP HOADQG RKHUSHWRQGHO 7 KHUH IV QR DWXWDQFH \WDWEZ H Z L@EH
DE®! \R GHYHBS DQG VXFFHWIX® [P SBP HQNRXUMIDWI IE SOQ DQG J URZ W IQMIMYHY 1Q D P DQUHIDWX@ DFKLHYHY RXUMMMI IE REMPYHY
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2 XUEXVIQHW DQG RSHUDWRQY DUIH GHSHQGHQWRQ WH H SHUWH RI RXUNH FRQWEXVRY RXUVXFFHWIXOIP S®P HMMRQ Rl VXFFHWIRQ SOQV DQG RXU
DELOW VR DWDPADQG UHVELQ P DQDI HP HOWHP S®\ HHV DQG VNLGBIG MERU

7KH \BBIQN DQG HIRW R RXUHP SB HHYV  SDIMEXOWD NH P DQDIHY DU YABOR RXUVXFFHW 2 XUP DQDIHP HQAMDP KDV VU QUEDQAIQEXAMY H SHUIHQFH DQG
Z RX@ EH QUIIEXOMR WSOFH : HP D\ EH XQDEG! \R UABIQ WHP RUVR DMDPWRWHUKLIK® TXDOLHG HP SB HHV ) DIGUH R KWH GHYHBS DQG UABIQ KLIK® TXDOLHG
HP SE HH \BBIQADQG R GHYHES DQG [P SBP HADQ DCHTXDW VXFFHWIRQ SOQ IRUWH P DQDIHP HQARMDP  FRX@ GAMXSWRXURSHUIMRQY DQG DGYHWHD DIIHAARXU
EXVIGHW DQG [XWUH VXFFHW : H SHURP  DQ DQQXDOMYIEZ R P DQDIHP HOAVXFFHWIRQ SOQV Z W WH YRDGR ' LWHARY IQFOAQ) WYIHZ IQ) H HPX\WH RIEHU

DQG RIWHU P SRUIQASRVMRQY \R VXEWIQID® P MJ DWW WH UMN DARADMG Z MW NH FROUEX\WRUMDQUMRYY EXWZ H FDQQRAHQVXUH WDADOMDQUIRQY Z I@EH
[P SBP HQMG VXFFHWMX®

2 XUDEIOW \R FRQIDXH R H HEX\M RXUJ URZ \K VIDWI\  FRX@ SRMQID® EH DGYHYHD DIHAWG B\ WH HIHAYHGHW R RU DQ] DURCDCFKDQIHY $Q GMXSMIRQ RU
XQFHUBION UVXEY 1URP VXFK FKDQI HV FRX@ KDYH D P DWUDCDGYHWH P SDRWRQ RXUBXVICHW UHVXEV Rl RSHIMRQY  DQG ILODQADCFRQAMRQ

0 XFK Rl RXUIXUMUH VXFFHW GHSHQGY RQ DP RQJ RHUIDRRY  RXUDELDN \R DWDRADQG UHABIQ VNG OERU | Z H DUH QRAVXFFHWIXOQ WHVH HIRW ZH P D\ EH
XQDE®! \R P HHARXURSHIY JRDY DQG SDQV ZKIEK P D [P SDPARXUIICDQRADOUHVX@Y : H FRQIXD® LQYHVAQ DX\RP DIRQ DQG [P SIRYH RXUHIIFIHQR  EXW
DYDIDELDN DQG UAMQUIRQ RN VNG KRXD Z RIHY UHP DIQV FUMFDOR RXURSHIMRQY |, Q RUGHUNR P DQDUH KLY UMN Z H UHI XD P RQURUDQG P DNH 1P SUIRYHP HQW

R ZDIHV DQG EHHIMSWRI WP V DV Z HODV GHYHES DQG [P SIRYH BHRXMG)  WDIQQ)  DQG VDIHW SURTUDP V \R DWIDPWDQG UHABIQ DQ H SHUIHGFHG DQG WNEBIG
ZRWRUH

7KH LQDELDWV VR VXFFHWIX@ LW UDW DFTXIVIMRQV FRX@S QHI DWYHD [P SDFWIQDQFIDOHVX OV

2 XUMADWMI LE DFTXIVMRQY SRVH UMNY VIXFK DV RXUDELD VR SURMIPADQG HYDBDWM P DUNHWEHP DQG P O 1P [] H SRMQIDOA GHU LHY DQG FRANDYIQIV P DNH DFFXUDM
DFFRXQICY HIP DWWV DQG DFKIHYH DQUFSDWMG EXVIGHW REMPIYHY $ FTXIMMRQY SUVHQNQM IR UMY IQFOGQ)

T GUXSURYY 1Q FRUH DABFHQWRUDFTXILHG EXVIGHWHY \WDAFRX@ P DNH VWP RUH GLLIEXOWR P DIQEIQ EXVIGHW DQG RSHIMRGDOUHDMRQUKISY  IQFGIAQ)
FXVARP HUDQG VXSSCHUUHDMRQUKLSV

\WH SRWLELDY WDWKH H SHAMG A GHU IHV DQG YDOH FUHDMIRQ Z I@QRWEH UHDX) HG RUZ LOCRWEH UHDE) HG Z MQ\WH H SHAMG WP H SHURG

WH SRMELDV WDV H Z L@IGFXUXGH, SHAMG FRVY DQG MELDIAY

GYHWMRQR P DQDIHP HQADWHQIRQ DG

QlUIEX@AY BRXMD DG UABIIQQ) HP SE& HHV

+H +H +H +H

| ZH IDIOWR WP HD DQG VXFFHWIX@® QM UDW DFTXILHG EXVICHWHY IQR H MY RSHIMRQY ZH P D\ VHH KUJKHUFRW GWWDBN RURWKHZ VH QP IQVKHG
HDLQIQJ V DQG ILQDQADAHVXON

7 KHWH FDQ EH QR DWXWDQFH WDWAMDWI LF GLYHVWIXUHY RUUHWAKFWYUQD V Z LASURYIGH EXVIOHW EHQH LW

$V SDIWR RUMIDMI\  Z H FRQIXRXV® HYDOIDW RXUSRWRIR R EXVIGHWHV \R IXUKHUP D) (P [} H VKDUHKRGHUYDOH : H KDYH SUHYIRXM® DQG P D\ 1QWH XU
P DNH FKDQIHV VR RXUSRMIRIR ZKIFK P D\ EH P DWUDO"  LYHVMAUHY IQYROH UMY LQFOIAQ) GLLILEXEHV 1Q \WH VHSDUMRQ R RSHIMRQY VHYIEHY SUIRGXFW DQG
SHYRQQHO GAMXSURQ 1Q RXURSHIDMRQY RUEXVIGHWHY IQAQI D VXIMPE®! SXUFKDVHU WH GYHWIRQ R1 P DD HP HOW DIWHQIRQ 1URP RXURWHUEXVIGHWHY \WH
SRMQIDORA R N HP SB HHV DGYHWH HIHAW RQ UHDMRQVKLSV Z 1M RXUGHDBIURUVXSSTHUSDU@HY RUWHUBXMGHWHY \WH HIRMRQ R HP S® HH P RUDBI RU
FXWRP HUFRQIGHGFH  DQG WH UHMQIRQ RN FROI HOAMDEIDMAY UHDWG \R WH GYHWMG EXMOHW I ZH GR QRAWXFFHWIX® P DQDIH \KH UMY DWRAIDMG Z W
QAYHAMUHY RXUBXMCHW  (ICDQFIDOFRQEMRY DQG UHVX@V Ri RSHUIDMRQY FRX@ EH DGYHWHD DIl HAMG DV \WH SRMQIDOMDWMI IE EHQHIW P D\ QRAEH UHDQ HG RU
P D\ \BNH ®QIHUR UD0O H WDQH SHAMG
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$ Q LODELOW VR LGHQAM\ DQG FRP SGM VLI HWG DFTXIVIMRQY FRX@ QHI DAYHO LP SDRWILQDQFLDOUHVXAV

2 XUJURZ W IQUIDIYHY LQFOIGH P DNQJ MDA LE DFTXIMMRQY Z KHQ DSSURSUDM  Z KIFK GHSHQG RQ WH DYDIDEIDY R VXIMIE®! VB HV DAWDFFHSVE®! WP \/ DQG RXU
DELDY R FRP SBM WH WDQVDRURQY ,Q P DQDJ Q) RXUDFTXIMURQ VDWW - Z H FRQGXPWII RURXY GXH GMHQAH IQYROH YDURXV IXQRIRQY DQG FROIXD® UHYLEZ
\BU HVDFTXIMMRQY DOR| Z KIEK Z H EHTHYH P M3 DMV VRP H Rl RXUDFTXMMRQ U\ + RZ HYHU Z H FDQQRADWXUH WDW/XMPE®! DFTXIMURQY Z LOEH IGHOMHG RU
FRQUXP P DIMG RUWDWIL FRQUXP P DIMG \KH  Z LOEH VXFFHWIXO $ FTXIMMRQY IQFOGH D QXP EHUR UMY IQFOXGQI RXUDELDV VR SURVPADQG HYDODWM P DUN
G DQG IGHQM DQG UHD@ H SRMQIDOA QHU LHV DQG FRWWDYIQIV DQG P DNH DFFXUDWM 1LGQDGADA RMHFDVIV. DV Z HODV GYHWRQ R P DQDI HP HOADWKHQIRQ GXUQ)
WH SXOXIVMR DFTXIMMRQY 8 QRFHUBIQMAY H] MAKD DWHWIQ) WH YDOH UM\ SURIMDEIONY DQG IDELOMHY DWRADWG Z W FHIBQ EXVIGHWHY RUDWHN GHI R
DFFHS\BEG! WPV REDIQQ) ICDGAQ) RQ DFFHSWEG! \MPV DQG UFHYIQ) DQ QHFHWOY BUXOWRY DSSIRYDY $V ZH FROIMXH R JURZ  1Q SDW \RURXIK
DFTXIMMRQY  RXUVXFFHW GHSHQGV RQ RXU DELOW \R DQIASDM DQG HIHRAIYHO P DQDIH WHVH UMWY 2 XUIDIGUH VR VXFFHWMX@® GR VR FRX@ KDYH D P DIWMIDC

DGYHWH HIHPWRQ RXUILGDQADOFRQAMRQ DQG UHVX@V Rl RSHIMRQY
56.65(/$7(" 72 285" ($/(56 ' ,675%87256 $1' )5$1&+,6( (6
2 XUILQDQFLDAHVX@V FRX@ EH DGYHWHY DI HFWG L Z H DUH XQDE®I VR P DLOWAQ H | HAWYH GIMAMEXWRQ

© H UHD RQ WILG SDWY G-DBLY DQG GMUEX\RY R VHOP RMR RXUSURGXFW 0 DIQEIQQ) D UHIDEGI GHERIN R GHDBLY IV HWHQIDOWR RXUVXFFHW : H IDFH
FRP SHIMRQ IURP RXHUP DQXI DRMUHY 1Q DDA DQG UABIQQ) GMMEXVRY DQG IQGHSHQGHQAERDAGHDBAY ,Q DEAMRQ GHDBLY RUGMMEXRY FRXG GHAGH \R
UHGXFH WHUBNHCR! IQHORY R RXUSUIRGXAW $ VLI QUEDQABHMURIMRQ [Q WH QXP EHURUHIIHRRYHQHW R RXUGHDBLY DQG GMUEX\RY  DQG WHUIQYHQRY BIYHY
R RXUSURGXFW FRX@ KDYH D P DWUDCDGYHWH HIHAWRQ RXUILGDGADOHVXOY

$ARXIK DWSUHVHOAZ H EHIMYH GHDBUKHDAN \R EH JHQHD® [DYRDEGI FRQIXHG Z HDNHQIQ) GHP DQG IRUP DUCH SURGXPW FRX@ KXUARXU GHDBIWAT ILQDQADC
SHURWP DQFH ,Q SDIWFEX@U WHGXFHG FDVK IGZ 1URP GHRUHDVHY 1Q VDB DQG W KWWQQ) FUHAMWP DUNAW FRX@ [P SDIUGHDBLY DELDN \R 1XQG RSHIMRQY , QDEIOW \R
IXQG RSHUIDMRQY FDQ IRUFH GHDBLY \R FHDVH EXMQHW DQGZH P D\ EH XQDE®! W REBIQ DEMLDW GMUEXWRQ [Q WH YDFDWMG P DUNWS Q LODELDIV VR REVWIQ DEMCDM
QWWIEX\WRQ FRXG XQIDYRIDE® DI HPWRXUGHW/DBN WURXI K UHGXFHG P DIHASUVHGAH | HFRQRP IE FRQEMRQY GHMIRIDW  Z H DQUFSDW \KDWGHDBIUIDISUHY RU
YROQBY P DUNHWH] IW Z RXG IQRUHDVH - HVSHAD® 1L RYHIDGUHABIOEHP DQG P DMID® | XWHUGHFEHY

' HDBURUGMWEXVRULQDELON VR VHFXUH DGHT XDW DFFHW VR FDSIMBOFRX@ DGYHWHO DI THFWRXUVD®BNV

2 XUGHDBLY UHTXILH DCHTXDW @XIGWY WR 11ICDGFH WHURSHUIMRQY IQFOGQ) SXUFKDVMQ) RXUSURGXFW ' HDBLY DUH VXEMPAWR QXP HURXY UMNY DQG XGFHUBIOWAY
WDWFRX@ XQDYRDE® DIIHAMKHU @XIGW SRMRQY IQFOAQ) DP RQY RKHUWIQIV FRQIDXHG DFFHW \R DGHTXDWM IIQDQAQ) VRXUFHY RQ D WP HO EDVY RQ
UHDVRCDE®! \WMUP V' 7KHVH (IQDQAQ) VRXUAHY DUH YMBOWR RXUDELOW \R VHOSURGXAW WURXI K RXU GMMEXURQ CHE RN SDMEXOU® \R ERDWDQG HQJ ICH GHDBLY
( QMHV DIMDWG ZW : HIY) DUR  &RP SDQ ICFOAQ) %$& RXU  SHUIFHQNRZ QHG RIQAYHQMUH 1ILGDQRH D VW QUIFDQABRUIRY R RXUERDWDQG HQJIGH VDBV \R
GHDBLY WURXJ K I BRUSOQICDGAQ) \R P DUCH GHDBAY

0 DQ IDPRY FROIXH R 1Q GHQRH WH DYDIDELO DQG WP V R 1ICDGFIQ) \WDWRXUGHDBUIBRUSOQICDGAQ) SURYIGHY RIHU IGFOGQ]

$  \WHUDELON \R DFFHW FHUBIQ FDSMICP DUNHW VXFK DV WH VHEXUMY DURQ DQG WH FRP P HIADCSDSHUP DUNAW  DQG R IXQG WHURSHIDMRQY [Q D FRW)
HIHAMH P DQQHU

\WH SHURWP DQFH Rl WHURYHIDGFUHGVERWRIRY

WHUZ (G GHVW \R DFFHSVWKH UMNY DWRADWMG Z W GIQAQ) R P DUCH GHDBLY

+H +H +H +H

2 XUVDBN FRXG EH DGYHYHO DIHAMG 1L 1IQDQAQ) WP V FKDQIH XQDYRDE® RULL %$& Z HUH R EH \MUP ICDWG 7KLY FRXG UHTXILH GHDBLY \R 110G DAMIDWH
VRXUFHV R! IIQDQAIQ) IGFOEQ) RXUGLHAWICDGAQ) VR GHDBLY Z KIFK FRX@ UHTXILH DAGMRCDOFDSAMIOR 1 XQG WH DWRADMG UHFHYDEGN
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OYHORU WHGXFURQY E\ P DNRUGHDBLY WHELBLY DQG LOGHSHQGHWERDWEXIGHY GUYHQ B\ Z HDNHUGHP DQG |RURXUSURGXFW FRX@ DGYHWH® DIl HAW
RXUI LODQFLDOHVX@V

| GHP DQG |RUUHFWHDMRQDOERDW GHRADHY Z MW D Z HDNHQQ) HFRQRP\ I GHP DQG IRURXUSIRGXFW GHRIDHY RUIL QHZ. SURGXPAIQRRGXRIRQY DUH H SHAMG W
UHSOFH H MY SIRGXFW RXUGHDBLY UMBIGLY DQG RKHUGMUEX\RWY FRXG GHAGH \R UHGXFH \WH QXP EHUR! XQW \KH. KRG ,QWH IXWMUH FXWRP HW P Di KDYH
IHZ HUK\ EUG RUIG[ LE®! Z RN RSSRUINQUAV Z KIFK FRX@ UHGXFH WHU DYDIDE®! UHFUHDMRQDOWP H RUZ L@ QHW \R SXURKDVH RXUSURGXFW  7KHVH IDRRY DQG
UHFHQAHFRQRP [E KHDGZ IQGV FRX@ Z HDNHQ GHP DQG IRUP DUGH SURGXFW DQG UHVXENQ VXBIGHG BZ HUGHDBUMRINGY BIYHY' 7 KHVH DRURQY FRXG UHVXAMQ
Z KRBVD®! VDBV IHGXAIRQY [Q H FHW Rl UABIOVDBN UHEXPURQY DQG Z RXG @HD UHVXANQ BZ HUSURGXAURQ BIYHY R FHUBIQ SURGXFW  SRMQID® FDXVQ) &Z HU
DMV R DEVRSWRQ R 1] HG FRW 1Q RXUP DQXIDRXUQ] (DALMY DQG G&Z HUP DUIQY : KIBI ZH KDYH SIRFHWHV 1Q SOFH \R KHS P DQDIH GHDBUIQYHQRUHY D
DSSURSUDW BIYHY' SRIMQIDAQYHQARY  BHEXPURQY UHP DIQ D UMN VR RXUIXWHUH VDB DQG BAVXAV Rl RSHIMRQY

: HP D' EHWHTXUWHG VR IHSXUFKDVH LQYHOWRUY  RUDFFRXQW Rl FHIRLQ GHDBLY

© H KDYH DJ UHHP HQW Z [W FHUBIQ WILG SDWY 1ILGDQRH FRP SDQHV VR SURYIGH IIGDGAQ) VR RXUFXWRP HY HQDE@Y WHP \R SXURKDVH RXUSURGXFW ,Q FRQGHAIRQ
Z M \KHVH DI UHHP HQW ZH P D\ HAWHUKDYH RE@ DARQV VR UHSXUFKDVH RXUSURGXPW [URP \WH 1lGQDQAH FRP SDQ. RUKDYH UHFRXWH REQIDIRQY 7 KHVH RED DMRQY
P D\ EHWJHUWHG 1L RXUGHDBLY GH DXGWRQWHUSD: P HONRURKHURED DURQY \R WH IICDGFH FRP SDQHV

2 XUP D[ 1P XP FRQIY HOARED DMRQ \R UHSXUFKDVH IQYHQRY DQG RXUP D[ 1P XP - FRQUY HOAHFRXWH REQ DURQY RQ FXMRP HUUHFAHLYDE®N DUH GMWY WWDQ \WH \RIBC
EDDQFHY R GHDBUIICDGAQIYV RAMEBQAQ) XQEHUWHVH SURIWDP V' EHFDXVH RXURE@ DMRQY XQGHU FHMBIQ R \WHVH DUDQIHP HQW DUH VXEMIPWIR FDSV RUDUA
@ MG EDVHG RQ \WH DIH R' SURGXPW?2 XUUMN UHDMMG \R \KHVH DUDQIHP HQW 1V SDMD@® P MIDMG B\ \WWH SURFHHGY Z H UHFHLYH RQ \WH UAVDB! R UHSXURKDVHG
SURGXPR RKHUGHDBLY RUE\ UHFRYHUHY RQ UHFHYDE®N SXURKDVHG XQGHUH UHFRXWH REQI DIRQY

2 XUIQMHQRY  UHSXUKDVH REQI DIRQY UHDW P DIQD \R WH IQYHQRY 1ERUSOQ FUHAWDAOMY R RXUERDADQG HQJ IGH GHDBLY 2 XUDRMDCKMRUEDOUHSXUFKDVH
H SHUHQRH UHDWG \R \KHVH DUDQI HP HQW KDV EHHQ VXEWBQID® GMWY \WWDQ RXUP O 1P XP FROADPXDORED DIRQY | GHDBLY GH DXGRQ WHURED DIRQY 116 IRU
EDONXSWA  RUFHDVH RSHIMRQY ZH FRX@ IGFXU ®AHY DWRADMG Z M WH UHSXUFKDVH R RXU SURGXFW ,Q DEGMRQ  RXU GHAWDBN DQG HDUQQIV P Dv EH
XQDYRDE® DI HAMG GXH \R UHGXFHG P DUNHWARYHUI H DQG DQ DWRFIDWMG GHFEH 1Q VDB

) XWUH GHRECHV 1Q P DUCH IQGXN GHP DQG FRX@ FDXVH DQ IQRUHDVH 1Q UHSXURKDVH DRRYWY RU FRX@ UHTXILH XV \R LOFXU BWHVY 1Q H FHW R FABEQKHG
UAVHYHY |, Q DEEMRQ RXUFDWK IBZ DQG BW H, SHIHQFH FRX@ EH DGYHWHD DIIHAMG 1L BHSXURKDVHG LQYHORY 1V QRAVXFFHWIX® GMUEX\MG R RKHUGHDBLY 1Q D
WP HO P DQQHU RULL WH UHFRYHY  UDW RQWWH UVD®! R \WWH SURGXPWEHRECHY 7 KH ILQDQRH FRP SDQIHV FRX@ UHTXILH FKDQU HV 1Q UHSXUFKDVH RUBHFRXUWH \MUP \/ WDV
Z RX@ UVXENQ DQ IQFUHDVH 1Q RXUFRQRDPXDCFRQY HOARED DIRQY

7 KH IWIDQFKLVH EXVIQHW P RGHCRI ) LHHGRP %RDW& XXE SLHVHQW UVNV

2 XUIUDQRKIVHHY DUH DQ IQMI UDOSDIR \WH ) %8 EXVIGHW DQG W JURZ W MADMILHY @ H P D\ EH XQDE®!H R VXFFHWIX@® [P SBP HQARXUJ URZ W VMDWI LHV 1L RXU
IDQRKIVHHY GR CRASDIMFSDWM 1Q WH P SBP HQBMRQ RN \WWRVH VWDV IHY RULL Z H DUH XCQDE®! VR DAMDPAD VX HEHQAQKP EHUR TXD@IHG ILDQFKMHHY © KIBI RXU
IUDQRKIVHHY DUH UHTXILHG \R FRP SO Z W IDQRKIVH DQG UHDWG DI WHHP HQW  RXU IUDGRKIVHHY DUH IQEHSHQGHQADQG P DQDIH WHU ERDAFGEY DV LQGEHSHQGHQ!
EXVIGHWHY UVSRQOVE®! IRUGD: \R GD\ RSHIDMRQY R WHUERDWFOEV | WHVH ILDQRKIVHHV 1DIOR P DIQBIQ RUDPWQ DFFRWEDGAH Z 1W DSSTFDE®! EUDQG WBQEDUBY
H SHUHQAH VHYIEH VDIHW RURKNHURSHUIMRGDOSUREGP V IQFOIAQ) DG GO EWHDRK LQYROIQ) FOE P HP EHULQIRWP DIRQ RUSURVIPAD EUDQG P DI H LGFRQUMMQN
Z W RXY RXULP DI H DQG UHSXVBMRQ FRX@S VXITHU Z KLFK 1Q VMU FRX@ KXWWRXUEXVIGHW DQG RSHUMD) UHVX@V
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2 XU EXVIQHW RSHUMRQV FRX@ EH QHIDWYHD [P SDFWMG E\ D WWWP RXVJH FDXVHG E\ D EUHDFK Rl RXU [QIRWP DARQ WFKQR®RI\ A VWP V RU
RSHIDMRQDOMFKQRERI\ VA VWP V/

: H P DQDIH RXUJ GEDOEXVIGHW RSHUMRQY WURXIK D YDUHW R IQIRWP DURQ WRKCQRBJ\ 7  DQG RSHIMRCDOWFKQRBI\ 27 A AMP V ZKIFK ZH UWHIXOWD
HQKDQFH WR IGRBDVH HIFHQR DQG VHRXUW © H GHSHQG RQ \WHVH Vi VAP V IRU FRP P HUFIDOWDQVDRIRYY  FXMRP HU IQMDRIRGY P DQXIDAMWUG)  EUDQAEQY
HP S HH WDFNQ)  DQG RWHUDSSTIFDMRQY 6RP H Rl \WH A VAP V DUH EDVHG RQ BUDR WKQR®J\  DQG RSHUIDWM Z W D P IQIP DOBIYHOR DYDIDE®! VXSSRWDQG
DFTXIMMRQY XMQJ RXHUM VAMP V KDYH DGGHG \R WH FRP SB[ W R RXU,7 DQG 2 7 IQUDWIKPMUH 1 HZ A VWP 1P SBP HQBMRQY DFIRW WH HOMSUMH DOR SRVH
UMY R RABITHY RUGMXSWRQY Z KIFK FRX@ DIHPMRXUVXSS@HY FRP P HIFDORSHIMRQY DQG FXVRP HY © H FRQUOXH \R XSIUDGH \WHDP @QH  DQG LOMI UDM
WHVH VA VAP V DQG KDYH IQYHMMG 1Q VMDA LHV R SUHYHQAD | DIGKUH RUEUHDFK EXW@NH WRVH RE RIHUFRP SDQHY RXUM VP \V DUH VXVFHS\IE®! VR R HY GXH \R
CQOWUDCEVDWMY SRZ HUBW FRP SXWUYLLXVHY VHEXUMY EUHDRKHY KDUEZ DUH RUVRIE DUH YXQHUDELDHY GMXSURQY DQG VP LOUHYHQN

,Q - XCH YXQVZ IEN GVFRVHG DQ ,7 VHEXUY IQRIGHQMKDAMP SDRMG VRP H Vi WP V DQG JEEDOIDAMMY : H DRYDWG RXUUVSRQMH SIRRFRY Z KIEK
IGFOGHG SDXVIQ) RSHIIRQY 1Q VRP H BFDIRYY HQIDJIQ) BDAQ) VHRXUW H SHW DQG FRRECDWY Z W BHBIYDQADZ. HIRUAHP HQADIHGFAHY 1 RUP DOJ®BEDC
EXVIGHW RSHIDMRQY UHVXP HG RYHUWH FRXUWH R QQH @\ V IRTZ Q) \WH IGAGHQW+ RZ HYHU LL D VP IOUHYHOARFFXUWHG DQG IL GUDR M VAP V RURKHUNH
VAMMP V Z HUIH \R IDIORULL RXU,7 A VWP V Z HUH XCDE®! \R FRP P XQEDWM HIHAIYHD \KLY FRXG BHVXENQ P MHG RUGHD\ HG VDBV RUBMARSSRUMQUAY IRUFRWY
UHGXRIRQ RUH I ELHQWFDVK P DQDIHP HQW

: HH FKDQIH IQRWP DIRQ Z W P DQ. WDAQ) SDUGHY DFURW DADVSHAW R RXUFRP P HIADCRSHUIMRQY WURXIK RXU,7 VW AMP V $ EBDNGRZ Q RX\BUH P DIFIRXV
IQBKVRQ EWDFK (DQVRP DWBFN RU RWHU GMXSURQ R FRP P XQEFDWRQY FRXG UHVXAMOQ HURQHRXY RU IIDXGXBIOMDQDRIRYY GVFEVXUH R FRQIGHQIDC
IQRP DIRQ BW R UHSXWIMRQ DQG FRQIGHGFH DQG P D DOR UHVXGNQ BU DOFDIP V RUSUIRFHHAQIV SHQDEY DQG UHP HADMRQ FRW : H KDYH QXP HURXV H
FRP P HUFH DQG H P DUN-MZY - SRUBOY DQG RXUM AP V P D FRQEIQ SHYRCDAQIRWP DMRQ RN FXWRP HY RUHP SB HHV WHUIHRH Z H P XVWFRQUOXH \R EH GO HOAQ
SURMAIY) DI DIQWAP DIFIRXY P\ EHUDWIANY © H KDYH EHHQ \WH \BU HWR DIWP S\WMG F\ EHUDWEFNY DQG RIWHUVHEXUNY \WUHDW DQG ZH P D\ EH VXEMPWGR 1X0UH
EWDFKHV R RXU,7 DQG2 7 MMMP V : H KDYH SURIWDP V 1Q SOFH \KDWDUH IQMQCHG R GHMPWFRQEIQ DQG UHVSRQG \R GDVD VHRXUW IGAIGHQN DQG WDWSURYIGH DWW
GDWDQXDOHP SB HH DZ DUHQHW WDIQQ) UHIDUEQ) SKIVKIQ) P D DUH DQG RWHUR EHUUMNY + RZ HYHU EHFDXVH WH \MRKQTXHY XVHG VR REWIIQ XCDX\WWRUL, HG
DFFHW QVDE®!I RUGHI WDGH VHYIEH RUVDERBIH Vi MP V FKDQIH ILHTXHQ® DQG P D\ EH GUILEXGWR GHMAWZ H P Di EH XCQDE®! \R DQIASDM \WHVH \MRKQT XHY RU
[P SBP HQADGHTXDW SUHYHQIYH P HDVXUV 0 RUHRYHU WH DSIG HYROMRQ DQG LQFBHDVHG DGRSWRQ R DUMMFIDOIQM® HIFH \WRKQRBIIHY P D\ IOMOML  RXU
A\ EHWHEXUMY UMNY 1 RXU VHRXUWY P HDVXUHV DUH EUHDFKHG RU IDIO XQDXWRUL HG SHYRQY P D EH DEG! \R REWBIQ DFFHW \R RU DFTXWH SHWRQDORU RKHU
FRQIIGHQIDOEDWD DQG RUGMXSWRXU,7 DQG2 7 WWAKMP V ' HSHQAQ) RQWWH QDU R \WWH LQOIRUP DMRQ RUM AMP V FRP SURP IVHG ZH P D DOR KDYH REQI DIRQY \R
QRN FRQVXP HY DQG RUHP SB HHV DERXVWNH IQAIGHOADQG Z HP Dy GHHG VR SURYIGH VRP HIRWP R UHP HO. VXFK DV D VXEVFUSWRQ\R D FUHAWP RQURUQ) VHYIEH
IRUMH LQAYIGXD® DIIHAMG B\ WH IGAGHQW) RUH DP S®! Z H SURYIGHG FHUBIQ DI HAMG IQAYIGXDY FUHAWP RQWRUQ) DV D UHVXER WH , 7 VHEXU LOFIGHQND - XCH

7KLY RUIXMUH HYHQW FRX@ QHIDIWHO DIHPARXUUHDMRQUKISY Z W FXVERP HY RUWDAQ) SDWEHY BDG \R SRMQNDOFDIP V DIDIQAMKY DQG GDP DIH RXU
[P DI H DQG UHSXVBMRQ

' HUHD RQWILG SDUAHY IRUFRP SXWQJ WRWDIH SIRFHWIQJ DQG VIP LOUVHYLFHY $Q GMXSWRQ Rl RULQMUHIHQFH Z I RXUXVH Rl WIHVH WILG SDUV
VHUYLEHV FRX@ KDYH DQ DGYHWH HIHAWRQ RXUEXVIQHW 1 LQDQFIDOFRQGIMRQ DQG RSHIDMQI LHVXAV

0 RWIR RXUEXVIGHW A VAP V UMMGH RQ \KILG SDWY RXWRXURHG FBIXG QI UDVRKPMUH SURYIGHY @ H DUH \RHUHIRUH YXQHUDE®! R VHYIEH LOMUXSURQY H SHUIHQRHG
B\ WHVH SURYIGHY DQG FRX@ H SHUHQRH IQMUXSWRQY GHD\ V' RURXEI HY 1Q VHYIFH DYDIOELDA 1Q WH IXWXUH GXH \R D YDUHW R IDARY IQFOEQ) QI UDVIKPMUA
FKDQIHV KXP DQ KDUEZ DUH RUVRIVE DU HURY P\ EHUDAIFNY KRN GMXSWRQY DQG FDSDAW FROAMDIQN : KIBi Z H KDYH P 13 DIRQ DQG VHYIEH UHGXQEDGR
SOQV 1Q SOFH RX\BU HV DQG RUFDSDAW FROADIQN FRXG WIDDUMH [URP D QXP EHUR! FDXVHV VXFK DV \MFKQEDOIDIGUHY  QDVMUDOGVDMMY IUDXG RUIQMUIDORU
\KILG SDUWY VHRXUMY DABFNY RQ XV RURXUWILEG SDIWV SURYIGHY Z KIFK FRX@ QHI DWHO P SDRWRXUDELDIY \R P DQXI DRMUH DQG RURSHUDW RXUEXVIGHW
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' HFRGFWWRWH SIRFHW VKDIH DQG XVH SHWRQDOIQIRWP DARQ DQG LHD RQ WILG SDUAHY WDWDIH QRAWGLLHAWD XQGHURXUFRQAROWR GR VR DV Z HD
ZKIFK VXEMFW XV \R G DOREQ DMRQV @7 V DQG LHI XOMRQY IHDWG VR VHEXUW DQG SUYDR\ DQG DQi  DFWDORU SHFHYHG IDIOXH VR P HHWAWKRVH
RE@ DMRQV FRX@ KDWP RXUEXVIQHW

© H DUH VXEMPWIR YDURXY GDVB SURMAIRQ DQG SUYDR. @7V DQG UHI XOMRQY 1Q WH FRXQAHY Z KHUH Z H RSHUW EHFDXVH Z H FRBPAVMRUIH SIRFHW VKDUH DQG
XVH SHYRQDOGQIRWP DIRQ DQG Z H UHD RQ WILEG SDWAY \WDWDUH QRAGLUHAV® XQGHURXUFRQAROR GR VR DV Z HD)) RUH DP SGI Z H DUH VXEMPWR \KH * HQHIDO DB
3URMAIRQ 5 HIXOMRQ * ' 35 LQWH ( XURSHDQ8 QRQ (8  DQG \WH & DDRWQID &RQVXP HU3UYDR $FW&&3$  $ANRXIK ZH KDYH [P SBP HQMG SDQV \R FRP SO
ZIW WHVH OZV SUYDR DX\WRUMHV DQG SUYDWM @ DN DUH DRIYH 1Q SXUWXIQ) IQYHMM DURQY DQG O DIRQ  DQG \WHVH DQG IXWUH OZ V DQG UHI XOMRQY FRXG
[P SRVH HYHQ J UHDWUFRP SIDQRH EXUEHQV DQG UMNY Z W UHVSHRVWR SUYDR DQG GDW VHRXUW 7KH (8 WURXIK WH* ' 35 DOIW S 6 ABMA/ DQG D JURZ Q)
QXP EHUR GUIMDMYH DQG BHIXOWRY ERGHY HOHZ KHUH 1Q \WH Z R KDYH DERSWG GO EUHDFK. QRUMEDMRQ UHTXIUHP HOW 1O WH HYHQAR! XQDXWRU] HG DFFHW \R
RUDFTXMURQ Rt FHUBIQ WSHY R SHYRQDOIQRIP DIRQ 7 KHVH EUHDFK QRMEFDMRQ OZ V FRQIQXH R HYROH DQG P D EH IQFROMMOMURP  RQH MUMGARIRQ \R
DQRWHU &RP SOLQ) Z W WHVH REQ DMRQV FRX@ FDXVH XV \R LGFXUVXEVBQIDCFRAWN  UHTXLUH VL QUIFDQAP DQDI HP HQAP H DQG DWHQIRQ  DQG LQRUHDVH QHI DUMYH
SXETAW VXURXQAQ) DQ IQACHQMKDWRP SURP IVHV SHYRCDAQIRWP DIRQ

5,6.65(/$7(" 72 285 ,17(//(&78%$/ 3523(57<
2 XUVXFFHW GHSHQGV XSRQ WH FRWOXHG VWHQI W RI RXUELDQGY

: H EHIHYH WDWRXU ELDQGY  SDUMEXOAD IQFOEQI 0 HIFXY 0 DUGH YRWRQ : KDBWU / XQG DQG 6HD 5D MIQUFDQ® FROMEXWM R RXUVXFFHW DQG \KDW
P DIQMQQ) DQG HKDGAQ) \WHVH ELDQGV 1V 1P SRUBQMR H SDQAQ) RXUFXVRP HUEDVH $ IDIGUH VR DGHTXDM® SURP RM - SURIMPWDQG WIHQI WHQ RXUEWDQGY
FRX@ DGYHWHO DIIHPARXUEXVIGHW DQG VXAV R RSHIDMRQY ) XUKHU 1Q FRQGHAIRQ Z 1MW WH GYHVIMAH R \WH ERZ @) DQG EI@DUGY EXMOHWHY Z H GHQHG
FHUBIQ WDGHP DUNY DQG VHWIFH P DU IQFOIAIQ) XVH R \WH QDP H %4XQUZIEN R WH DFTXILQ) FRP SDQHV 2 XUUHSX\BMRQ P Di EH DGYHYHD DIIHANG B\ WH
SXURKDVHY IQDSSURSUDM XVH R \KH P DU RURH WH QDP H %4XQVZ IEN IQFGEQ) SRIMQIDOGH] DIYH SXEGFNW ®W R FRQIGHQFH RURKWHUGDP DI H \R RXUIP DIH
GXH R WY GFHQVHG XVH

( WHULQDGHT XDW LOWMGBRWDOSIRSHIV SURWPARQ WDWFRXEES DIRZ RWHLYY VR XVH RXUWFKQR®J LHV DQG LP SDLURXUDELDV VR FRP SHM RUWH | DIOXUH \R
VXFFHWIX@ GH HQG DI DIQWSDWIQNQ UQI HP HOWF@IP V FRX@ KDYH D P DWUDCDGYHWH H HPWRQ RXUILODQFLDOFRQGIMRQ DQG LHVXAV Rl RSHIDWRQY

© HUUDWG P XFK R WH WRKQREI\ XQEHDIQ) RXUSURGXFW DV SURSUHBY : H WHO RQ D FRP EIQDIRQ R SDWQW WDGHP DN FRS\ W KWDQG WDGH VHFUWDZ V
HP SE HH DQG \KILG SO QRQ AVFRVXUH DI UHHP HONV  DQG RWHU FROMDFW \R HABEQK DQG SURMPWRXU WMRKQRBI\  DQG RWHU LOMBIPMDOSURSHYY WKW
+RZ HYHU Z H UHP DIQ VXEMPWR LM\ IGFOEQ)

WH VSV Z H VINH VR SURMPWRXUSURSURAILY WFKQRBJ\ P D\ EH IQDGHTXDWM VR SUHYHQUWP VDSSURSUDMRQ RI RXUMFKQREI\
\KILG SDUAV P D\ IQGHSHQGHQ® GHYHES VP LOUWFKQREI\

DI UHHP HOW FROMIQIQ) SURMAIRQY P D\ EH EWHDFKHG RUWAP ICDWMG

ZHP D QRWKDYH DGHTXDW UHP HAHV |RUEBHDFKHY

H M) SDIMOMADGHP DN FRS\ WJ KWDQG WDGH VHRUAADZ V P D\ DIIRUG @ (WG SIRMANRQ

D WILG SDWV FRX@ FRS\ RURKHLZ [VH REVBIQ DQG XVH RXUSURGXFW RUMFKQREBJ\ Z WRXWDXWRU] DURQ RU

ZHP D\ EH UHTXIUHG \R @A DM R HQIRUFH RXUIQMMPMDCSURSHIY WKW DQGZH P Dv QRWEH VXFFHWIXO

+H +H+ +H +H H

3RIAQ) XQDXWRU] HG XVH Rl RXULQMBIFMDOSIRSHWY 1V GLLIEXGVSDMEXOUD RAMCH \WH 8 6 DQG @l DU [QMBIFWDOSUIRSHW FOIP V P D UHVXENQ VXEVBIQIDC
FRWDQG GYHWP DQDIHP HOW DARIQIRQ

,QDCAMRQ ZH P D\ EH UHTXILHG \R GHHQG RXUSURGXFW DJ DIQAMBDMONRURKHUIQMBIFWDOSURSHWY 1QUQ) HP HOAFDIP V RUGM DIRQ %4-MGHY GHHOWH H SHOHV
DQG FRW ZH P D\ QRASUHYDIOIQ VXFK FDVHY IRUAQ) XV R VHHN @FHQVHY RUUR DOV DUDQIHP HQW [URP WILG SDMHV ZKIFK ZH P D\ QRAEH DE®! \R REWBIQ RQ
UHDVRCDEG! WP V- RUVXEMIPIG) XV \R DQ RIEHURUUHTXILHP HQAR ARS P DQXIDRMUQ) XVQI VHE RUGMMEXUZY SURGXPN WWDWQFGIGHG FKDOIQ) HG IQMBIPXMDC
SURSHWY Z KIFK FRX@ KDUWP RXUEXVIGHW DQG [ICDGAIDOUHVX @Y
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$Q P SDILP HOMQ WH FDUWY LQJ YDOXH Rl JRRGZ L@ WDGH QDP HV DQG RWHU BRQJ @YHG DWHW FRX@ QHIDWYH® DIl HAWRXU FRQVRIGDMG LHVXOV R
RSHIDMRQV DQG QHAZ RUM

* RRGZ LODQG LOGH IQW OYHG LOWIQI IEGI DWHW VXK DV RXUMDGH QDP HV'  DUH UHFRUBHG DAIDIUYDGH DAKH WP H R DFTXIMMRQ DQG DUH GRWDP RUYHG  EXVDUH
UHYIHZ HG IRULP SDILP HQADABDVADQOXD® RUP RUH IBHTXHQ® 1L P SDILP HQAIQAEDRY DUMH ,Q HYDODMEY \KH SRWMQUDOIRULP SDILP HOAR! JRRGZ O@DQG WDGH
QP HV ZH P DNH DWXP SWRQV UHI DLEQ) 1X\WXUH RSHUMDY SHURWP DQFH EXVIGHW WHQGY  DQG P DUNAWDQG HARQRP IE FRQAMRQY 6 XFK DQDOVHVY [ XWKHUUHTXILH XV
R P D\H FHUBIQ DWXP SUIRQV DERXWDGBN RSHUMLY P DULQY JURZW WY DQG GMVARXQMDWY 8 QFHUBIQMAY DUH LKHUHQAQ HYDODW DQG DSSOLQ) \WHVH
IDPRY \R WH DAWHWP HWR JRRGZ IODQG WDGH QDP H UHFRYHUDELDYY :  H FRX@ EH UHTXILHG \R HYDODW WH UHFRYHUDELOIV Rt J RRGZ LORUMDGH QDP HY SURUMR \WH
DQOXDODWHWP HQALL Z H H SHUHQAH EXVIGHW GVXSWRQY XQH SHAMG W QUEDQAGHFERHY 1Q RSHIMY UHVX@®V D GYHMMUH R D VI QUEDQAFRP SRGHWR RXU
EXVICHW RUGHFEZHV 1Q P DUNAWADSMIT) DURQ

© H DOR FRQIXD® HYDODWM Z KHKHUHYHQN RUFILFXP ABIGRHY KDYH RFFXUIHG WDWQGFDW \WH UHP DIQQ) HP DIMG XVHXODYHY R1 RXUGH IQW @YHG LQIQ) EG
DWHW DQG RFHUBQ) @HG DAWVHW P D Z DUDQMHYIMRQ RUZ KHXHUWH UHP DIQQ) EDDGFH R VXFK DWHW P D\ GRWEH UHFRYHDE®! : H XVH DQ HVIP DM R \WH
UHDAMG XQAVFRXQMG FDVK IGZ RYHUWH UHP DIQQ) @H R \KH DAWHWQ P HDVXUQ) Z KHWHUH DWHW UHFRYHDE®

. HUFREHG P LGRQ LQ [P SDILP HOAFKDU HV IRU1 DYIER * URXS DWRFIDWG Z M DQ [P SDILP HOAR! \KH 1 DYIER * URXS UHSRWQY XQW JRRGZ ODQG WDCH
QP HV GXUQ) WH \ HDUHQGHG ' HRHP EHU $VR ' HRAHPEHU WH EDDGFH R VRBIOJ RRGZ [O@DQG LQGH QW OYHG LOBQJ IEG DWHW IRUWKH
HOMSUMH Z DV PIORQ ZKIEK UWHSUMVHOW DSSUR P DMO®  SHIFHQAR \RBODWHW | WH IXUMUH RSHIDWY SHURWP DQFH R HWHU WH &RP SDQ RU

(QAVIGXDORSHIDMG VHI P HQN IV CRAUXILFHQAZ H FRX@ EH UHTXILHG \R UHFRUG DAGMRCDOGRQ FDVK P SDILP HQAFKDUHY P SDILP HOWAKDU HV FRX@ \XEWBQUD®
DIHPWRXUUHSRUIMG HDUQIQI V 1O \WH SHURGY VXFK FKDU HY DUH UHFRUEHG ,Q DAGEMRQ P SDILP HQWFKDU HY FRX@ LQEFDW D UHGXPUIRQ LQ EXVICHW YDOH Z KIEK FRX@
@ IWRXUDELDN R REVBAQ DGHTXDW ILCDQRIQY LOKH 1XWdUH

© H P DQXI DFH DQG VHTBLRGXFW WDWFUHDM H SRVXUH VR SRWQADCF@IP V DQG @A) DARQ

2 XUP DQXIDRYUQ) RSHIDMRQY DQG \WH SURGXFW Z H SURGXFH FRX@ UHVXOAQ SURGXPWT XDV Z DUDQWN SHYRQDOQMY  SURSHWY GDP DIH DQG RKHUFDIP V' 7KH
DERSVRQ R QHZ WRKQRBILHY  VXFK DV’ DMMELDOIQM@® HQFH RUDXVRQRP RXV SUIRGXFW P D BHVXOMQ QHZ  RUHQKDGFHG BHIXOMRQYY QUDIRQ RUMEIW 7R
P DQDUH \WHVH UM\ Z H KDYH HABEQ/KHG D J REDO HQMSBUMH Z IGH SURIWDP  FKDU HG Z WK \WH UHVSROUELD IRUBYIEZ LQ) DEAUHWWIQ)  DQG UHSRWMZY RQ SURGXAW
QMUY MXHY + MRUEDD® WH UHVROMRQ R VXFK FOIP V KDV QRAKDG D P DIMID® DGYHYH HIHPARQ RXUEXVIGHW DQG ZH P DIQEAQ Z KDWZ H EHDHYH \R EH
DCHTXDW IQUXUDGFH FRYHUDIH \R P 1M DM D SRMRQ R \WHVH UMY+ RZHYHU ZH P D H SHUHQAH P DIMIDOBRWHVY 1Q \WH IXWMUH  LOFXUMI QUIEDQWFRVW \R GHHQG
FOIP V RUMXH SURGXPMIHFDTY  H SHUHQAH FOIP V 1Q H FHW R RXUIQUXUDGFH FRYHUDIH RU\KDWDUH QRAFRYHUHG B\ IQUXUWDQFH RUEH VXEMIPMG \R 11IQHY RU
SHD@AY 2 XUWHSXWBMRQ P D EH DGYHYHD DIHAMG B\ VXFK FOIP V' Z KHIWHURUGRW/XFFHVXO IGFOGQ) SRIMQIDOQH] DYH SXEQFW DERXRXUSURGXFW DQG
VXFK FOIP V FRXG GYHWYKH HIRW Rl RXUSHYRQQHOHYHQLL Z H DUH VXFRHWIXAQ GHIHQAQ) WHP : H UHFRUG DFFXDY | RUNQRZ Q SRWMQIDOIDELDIY  EXVKHH LV
\WH SRMELDY WDWDRMDOBWHVY P D H FHHG \WHVH DFRXD® DQG \WHUH RUH QHI DIWYHO [P SDRWHDLQIQIV

&RP SIDQFH Z W HQYILRQP HQEOKHD®Y VDIHW ] RQIQI  DQG RWHUMZ V DQG UHI XAMRQV P Dv LQFUHDVH FRWY DQG LHGXFH GHP DQG | RURXUSURGXFW

© H DUH VXEMPWR | HGHUDOMBAM @FDODQG IRIHI Q OZ V DQG UBHIXOMRYY LQFIEQ) SURGXPW/DIHW HOYILRGP HQO KHDEK DQG VDIHW DQG RNHUUHI XOMRQY © KL
Z H EHDHYH \KDWZ H P DIQBIQ \WH UHTXIM\M @FHQVHY DQG SHUP IW DQG WDWZ H DUH LQ P DWUDOFRP SIDQRH Z 1\ DSSTFDE®! OZ V DQG UHI XOMRQY D I DIGUH R VDA
WHVH DQG RNHUUHI XOWRY  UHTXIUHP HOW FRX@ UHVXENQ 1LQHY RUSHQDEMY  DQG FRP SIDQFH FRX@ IQRUHDVH \WH FRVR RSHUMRQY 7 KH DGRSWRQ RI DEGAMRGDC
OZV XBV DQG BHIXOMRQY IQFOIAQ) VMEWUHP MRQY BQEDLEY RUTP MAMRQY RQ WH XVH Rl LOMEDOFRP EXVWIRQ HQIIQHY FRX@ IGFUHDVH RXUP DQXIDRXUQ)
FRVWV UHTXILH DEGMRGDOSURGXPWEHYHBSP HONQYHWR HQMQFUHDVH FRQUXP HUSUFIQ)  DQG UHGXFH FRQUXP HUGHP DQG | RURXUSURGXRW RUERDWFOE RSHUIDIRQY

( QVILRGP HOBOUHNEVRYY  ERDASOOAHP MWIRQ UAMRIRGY DQG SHUP MDY DQG | RQAQ) UHTXILHP HQW FDQ @ IMSURGXPURQ FDSDAW DFFHW VR Z DWWUIRUERDIY
RUFHUBIQ WSHY R ERDW RUSURSX®IRQ DQG P DUCDV DQG WRIDIH VSDFH : KIGH IXWMUH UHTXILHP HOW IQFGIAQ) DQ 1P SRVHG RQ UHFUHDMRGDOERDIGY  DUH GRW
H SHPMG VR EH XQGXO® UMURIYH \WH. P D\ GHWUSRMQIDIPEP HY WHUIHE. UHGXAIQ) RXUVDBN ) XUKHIP RUH UHI XOMRQY DEBZ Q) WH



7DEGI R & ROMON

VDB R IXHOFRQEIQQ) KLIKHUGYHY R HKDQROIRUDXWRP REIBN  Z KIFK 1V QRADSSURSUDW RUIQMQGHG IRUXVH 1Q P DUCH HQIGHY P D QROHKHBIM/ BVXAUQ
IQFUHDVHG Z DUDQW VHYIFH FRAV  PXMRP HUGWDM DRIRQ Z W SURGXFW DQG RIKHUFOIP V DI DIQAKY 1L ERDWY P MENHQD XVH WY 1XHOLQ P DUGH HQIIQHV
FDXVIQ) GDP DIH \R DQG WH GHJ UDGDMRQ RN FRP SRQHQW 1Q \WHUP DUCH HQIIGHY 0 DQ R RXUPXVIRP HY XVH RXUSURGXRW IRUIVKIQ DQG UHDMWG UHFUHDMRGDC
DRIV 5 HIXOWY RUFRP P HUFDOSRIFIHY DQG SUDRAIFHY P SDRWY DFFHW \R Z DU IQFOGQ) DYDIDELON RN VIS GFDWRQY DQG RUWH DEIOW \R WDQUHUERDV
DP RQJ GLIHHQAZ DWZ D\ V' DFFHW W IIVKHUHY  RUWH DELOW \R 11K 1Q VRP H DUHDV FRX@ QHI DIWHO DIIHPAWGHP DQG IRURXUSUIRGXFW $V Z H HYROH RXUSURGXFW
HEPWLEDMRQ WIDWMI\  ZH DUH SRMQID® VXEMPAMR HP HUIQ)  UHI XOMRQY DQG UHTXILHP HQW XQGHUWH ( XURSHDQ 8 QRQ %DWHY ' ILHAIYH RU RKHU VIP IOU
UHIXOMRQY UHIDLEQ) WDQUSRUBMRQ VRIIH KDQBIY DQG XVH R EDWHUHY DQG \WH FRP SRGHQW XVHG [Q EDWHY P DOXIDPMUQY  7KHVH UHTXWHP HON L
DGRSWIG FRX@ LQFUHDVH RXUFRVV. SRIMQID® UHGXAQ) FRQVXP HUGHP DQG | RURXUSIRGXFW

2 XU P DQXIDPMUQ)  SIRFHWHY IQYROH WH XVH KDQEIY WRIIH DQG FROADAIY [RU BHA FOY RU GVSRVDO R KD| DUERXV RU W[ IE \XEWRGFHV RU
ZDWW $FFREQI® Z H DUH VXEMPAR UHI XOMRQY UHI DLEIQ) WHVH VXEWBIGRHY DQG \KH P VXVH RUP IMKDQBIR R VXFK VXEWBIGRHY FRX@ H SRVH XV \R (DELDIAY
IQFOAQ) FOIP V IRUSURSHYY SHYRCDOIGMY  RU QDWUDOUHVRXUFHY GDP DIHV RUIIGHY : H DUH DOR VXEMPMR OZ V UHTXILQ) WH FBDQXS R FRQIBP ICDMG
SURSHWY LQFOIAIQ) FBDQXS HIRW FXUHQ® XQGHZ D\ I D UHBDVH R KD] DUERXV VXEWBIGFHY RFFXLY DWRUILRP RQH R RXUFXUWHQWRUIRUP HUSURSHUHY RUDGRKHU
GFDIRQ Z KHUH Z H KDYH GVSRVHG R KDJ DUERXY P DWUDY ZH P D\ EH KHG IE®! |RUWH FRQEP ICDWRQ UHI DUEBMWY R NQRZ BIGI H RUZ KHIWHUZ H Z HH DWDX®V
DQG \WH DP RXQWR VXFK IDELOW FRX@ EH P DWAUDO

© H DQIASDM \WDWCFUHDVHG J GEDOUHI XOMRQ UHDMD) \R F@P DM FKDQIH VXK DV FIP DWW GVFBVXUH UHTXILHP HQV  Z LOUHTXILH XV \R FRP SO® RUSRWMQND® |DFH
P DUNHWDFFHW @ MMRQY RURWHUSHQDGAY IGFOGQ) 1IQHY 2 XUSURGXPW DUH VXEMPAWR LOFHDVIQI® AR HOAUHI XTMRQY U DUEQ FKHP IFDODQG P DWWUDC
FRP SRVIMRQ DQG Z H DUH VXEMPWR H WQGHG SURGXFHUUHVSRQUEIDNW @Z V DQG UHI XTMRQY UHTXIQ) P DQXIDRMWUHY VR EH UHVSROUE®! IRUFRBIIRY UHFRYHU
DQG WA FOQ R Z DMV IURP FHUBIQ SURGXFW 7 KHVH UHTXILHP HQW FRX@ LQRUHDVH RXUFRVV RUFRX@ UHVXEAQ [IGHY VXVSHOMRQ R1 SURGXFURQ \WH QHHG \R DEMU
P DQXIDRPMUQ) SURFHWHY  DQG Bl DOIDELDY DQG FRXG QHI DAYHO DI HPWRXUFRP SHIMYH SRVMRQ

$ GAMRCD® Z H DUH VXEMPAR OZ V JRYHIIQ) RXUHDMRQUKISY Z WK HP SB HHV IGFOGQ) EXWIRWIP MG \R HP SB P HOARED DUMRQV DV D IHGHIDGFROADARUDQG
HP S HH ZDUH KRXU DQG EHGHIW MXHV VXK DV KHDGW FDUH EHQHIW & RP SIDQRH Z W \WHVH X®V DQG UHIXOMRQY DQG FRP SIDQFH Z M DQ. FKDQIHY \R

FXUWHQABHI XOMRQY FRXE IGFUHDVH WH FRANRE RXURSHUDIRQY
&KDQIHV LQLOFRP HWE] @Z V RUHQIRUFHP HQWFRX@ KDYH D P DWUDCDGYHWH LP SDFWRQ RXUILQDQFLDAHVX AV

2 XUSWRYIMRQ IRUIQFRP H\B[ HV DQG FDVK \B[ @EIMW P D\ EH DGYHYH® [P SDPWG B\ FKDQIHV IQ\N] @7 V DQG IQMSUABMRYY IQ\WH 8 6 RULQ RKHUFRXQMHY 1O
ZKIFK ZHRSHDM + 5 \WH$FW HODRMG RQ - XO IQFOGHG P XAH®! FKDQIHY W& EXVIGHW \B[  DQG IOMEDMRDOM,  SURYIMRQY WDWDSS® R XV : H
FROIXH R P RQWRUWH LP SDPWR! WWH $ PADQG \R HYDODWM \KH GLLI HHOAHBPMRQY \WDWDUH DYDIDE®! Z M UHVSHRVAR \WH WP 1Q) R GHEXRIRQY 7 KH $ PWEIG QRAKDYH
D P DMUDCOP SDPARQ WH RXUILGDGADOABMP HQN [RUMH \ HDUHQEHG' HAHP EHU VY SRME®! WDWXMUH IQMSUHBMRQ/ RUDGAMRQDON, ©Z FKDQIHV
FRX@ KDYH D P DWMUDOIP SDPARQ RXU\Y, W ,Q DAGMRQ PDQ QRQS 6 MUMARIRQY DUH 1P SBP HQIY GFDOGU IMIMRQ EDVHG XSRQ WH 2 WDQ] DURQ IRU
( FRGRP IF &R RSHIDIRQ DQG ' HYHBSP HOW 2 ( &' EDVH HIRVIRQ DQG SURIMWKIMEY  SURMFW2 Q - DQXDUY WH 2 (&' DQORXQFHG \WDWIKH ,QFOMYH
) UDP HZ RUN RQ %DVH ( URVIRQ DQG 3 URIG KIMEY DIUHHG VR D QHZ SDFNDIH R DGP IQMADMYH JXIGDQRH IRUMH J@EDCP IQP XP \B[ WX®V : H GR QRAH SHAWKLY
SDFNDIH  RIVMQ UH HUHG \R DV \WH MIGH B\ MIGH DI UHHP HQA/Z LOKDYH D P DMUDOIP SDPARQ RXUMY[  SURYIMRQ DQG Z H Z IOFRQIDXH \R HYDODWM RXURED DIRQY
XQEHUWHVH XBNV DV GFDOFRXQN B IMDMRQ FROMXHY \R HYROH ) XUHUH FKDQIHV FRXG QHIDIYHD 1P SDPARXUMY] SIRYMRQ FDWK IGZV DQGRUM UHDWG
EDDGQRH VKHHWDP RXQW IGFOAQ) RXUGHHWHG B[ DWHWDOHY DQG IGFUHDVH \WH FRP SGf W EXUEHQ DQG FRWIR \B[ FRP STOQRH
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7KHWP LQ) DQG DP RXQWRI RXUVKDUH UHSXUFKDVHY DUH VXEMIFWR D QXP EHURI XQFHWELQWHY

7KH %RDG R WHRARY KDV DXWRU HG RXUGVFUAMRGDY  UHSXUFKDVH RE RAMBQAQ) FRP P RQ VRN \R EH Vi VWP DWFD@® FRP SBAMG [Q WH RSHQ P DUNHARU
WURXIK SUYDWO GHI RUDIMG WDQUDRIRYY ,Q ZH BSXUKDVHG PIAERQR VKD DQG ZH SOQ R FROMXH VKDUH UHSXUFKDVHY 1Q DQG | H RQG
7KH DP RXQADQG WP Q) R VKDUH UHSXUFKDVHY DUH EDVHG RQ D YDUHW Rl IDRRY P SRUIQAFRQVGHIDMRQY WDWARX@ FDXVH XV \R @ IMVXVSHQG RUGHD\ 1XUMUH
VARFN UHSXURKDVHV LQFOIGH

XQDYRDE®! P DINMDQG HARQRP [E FRQAMRQY

WHWDAQ) SUFH R RXUFRP P RQWWRFN

\WH CDWMUH DQG P DI QWGH Rt RWHUIQYHR HOARSSRUMQUIHY DYDIDEGH VR XV IURP WP H\R P H
\WH DYDIDEIOW R FDVK DQG

DGAMRCDOM] HV 1P SRVHG RQ VKDUH UHSXUFKDVHY

+H +H+ +H H

"HD\LQ @ M) RUVXVSHQEQ) RXUMRFN UHSXURKDVH SUIRIWDP P D\ QHI DWYH® DIHPASHURWP DQRH YHW/XY HDUQIQIV SHUMKDUH VB HW  DQG XEP DMO RXUMEEN
SUFH

&HIMLQ DRRYDKDUHKRGHUDRWRQV FRX@ FDXVH XV R LOFXUH SHOVH DQG KIQGHUH HEXWRQ RI RXUMAWDWAIA

: HP D DWIP HV EH VXEMPAR FHUBIQ GYMYH DRMAVKDUHKRGHUBRIEY Z KIEK FDQ\BNH P DQ IRV 6 RP H VKDUHKRTHUDRYMP  LQFOIGIQY) SRWQNDOSUR] \
FROMAV FRX@ UHVXOMQ VXEVBQIDOFRV VXK DV ®UDOIHAV DQG H SHOHY DQG GYHWP DQDIHP HQWY DQG RXUYRDUBY DIWQIRQ DQG UAVRXUFHY ILRP RXU
EXVIGHAHY DQG VWDMILE SOQV $CAMRQD®  SXETF VKDUHKRTHU DAYMP  FRX@ JIYH UMH R SHIFHYHG XGPHUBIQIAY DV \R RXUIXMUH DGYHYHD DIIHPARXU
UHDMRQUKISV Z W G-DBLY GMUEX\WRY RUFXVIRP HY P DNH WP RUH GlLIEXGNR DADRWDQG UHMIAQ TXDMIHG SHYRQQHO DQG FDXVH RXUMRFN SUEH \R |GFMDW EDVHG
RQ WP SRUDY RUVSHFXOMYH P DINHASHUFHSURQY RURKHUIDRRY WDWER CRAGHFHWDUD UM GRWKH XQGHBDIQ) IXQEDP HQBO DQG SIRVSHAW Rl RXUEXVIGHW
7KHVH UMNV FRX@ DGYHWHD DI HPWRXUEXVIGHW DQG RSHUD) UHVX@V

WP % 8 QUHVROHG 6 Wi | &RP P HQW
1RCH
WP & &\ EHWHFXUW

YXQVZ IENIV BDCHYAKLS WHFRIQ] HY WH [P SRUBGFH R LQIRWP DMRQ VHRXWMN DQG P DQDJIQ) P\ EHWHRXUAY UMNY DRURW \KH HOMSBUMH : H P DQDIH RXU JBEDC
EXVIGHW RSHIDIRQY WURXIK D YDUHW R VA VAP V IRUFRP P HIFDOWDQUDRIRQY FXWRP HUIQMDAMRQY P DQXIDRMUQ) EWDQAQ) HP SB HH WDFNQ)  DQG RWHU
DSSTDMRYY 6\ WP V EDVHG RQBUDR \WRKQRBJ\  VRP HIP HV DEGHG WURXI K DFTXIMMRQY RUKRVMG E\ \KILG SDIWHY  DQG RIKDWARQEIQ SHYRQDAQRP DIRQR
FXVARP HY RUHP SB HHV SUMVHQAIMNY R HURGHRXY RUILUDXGXBIQAMDQVDRIRYY GVFRVXUH Rt SHYRQDOVHQUMYH DQG FRQIGHIDAQRP DIRQ BW R BHSXIMRQ
DQG FRQIGHQAH SRWQUDAP SDRW RQ RXURSHIDMRQY DQGP D UHVXENQ BU DOFDIP V RUSURFHHAQIV SHOD@HY DQG UHP HADWRQ FRAV

YAXQVZ IENIV P\ EHWHEXUMY UMN P DQDIHP HQABLRIWDP 1V P DQDIHG B\ D GHAFDMG F\ EHWHEXUMW WDP  7KH \WDP IV BIG B\ \WH &KIH |, QIRUP DURQ 6 HEXUW 2 [ IEHU
&,62 ZKR UHSRW GLHA® R WH &KIH ([ HPMYH 2 [IIFHU &( 2 DQG KDV RYHU  \HDW R H SHUHQAH 1O IQRWP DIRQ VHEXUWY R\ EHYHRXUWY DQG ,7 UWN
P DQDIHP HQW YAXQUZIENY &,62 KROV D 9 P DRUQ 1Q $FFRXQMY DQG 0 DQDIHP HQW,QRWP DIRQ 6\ APV DQG DQ 0 %6 1Q 6\WDWI\  DQG * HQHIDC
0 DQDIHP HQAV7KH &,62 1V VXSSRUMG B\ D BIDGHWKIS \WDP Z [V EDFNJ URXQGV 1O P\ EHIHFXUMY UMN P DQDI HP HQWDQG RNHUUHDMMG FDSDEIDMAY

YXQVZ IENIV P\ EHWHRXUW UMN P DQDIHP HOAVSURIWDP  GIYHUIHY WH 1 DMRQDO, QUMAM R 6\BQEDIBY DQG 7HKCGRBI\ 1,67 &\ EHWHRXUW ) WDP HZ RN DV
JXIGDGFH DQG SDUGHY Z M WH 2 IIIFH R \WH &KIH ,QRP DIRQ 2 lIIFHU &,2 R H HPXM WH SIRIWDP  7KH WDP U XOWD DWHWHY \KH WUHDADQGWFDSH \R
P DQDIH UMY WURXIK D @\ HIHG P\ EHWHEXUNY WWIDAMI\  EDVHG RQ SUHYHQIRQ GHMAURQ DQG FRQICP HOWIGFOGAQ) SURFHWHY IRUHVFDOMEY LQRUP DUMRQ DERXW
WUHDW RUR\ EHUIQAIGHQN \R P DQDIHP HOADQG WH YRDG R ' WHRARY : H KDYH RWHUSRIFHY DQG SURFHGXUAV \WDWALHA® RUIQALHA® UHDW \R P\ EHWHRXUW

IQFOEQ) WRVH UHDWG R U-P RWM DFFHW P RQWRUQ)  HQRY SWRQ DQIYILXY SUIRWAIRY P XGLDRRUDXWHQNFDIRY  FRQIGHQNMDOIQIRIP DMRQ  DUMEFIDOIQM® HQAH
DQG WH XVH RN WWH IQMEGHWHP DIODQG Z IWHBMWY GHYLIEHV : H DOR HQJ DI H LG SDWAY 1Q FRQQHAIRQ Z W \WWH DAWHWP HOAR RXU
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A\ EHYHEXUMY UMN P DQDI HP HQASURFHWHY DIDIQAMKH 1,67 IWDP HZRIN : H DRIYHD HQIDIH Z1W NH YHQERY 1QGAMY SDMFASDQN DQG O HQYIRUIFHP HOQW
FRP P XQUIHY DV SDIWR RXUFRQIXIQ) HIRW R HYDODWM DQG [P SIRYH RXUSIRIUDP ,QMED® RXUHP SB HHV DUH D NH SDIWR RXUSWRIWDP 94X QVZ IEN HQDE®BN
D FX@{UH 1Q Z KIFK VHRXUMW 1V HYHY RGHIV UMVSRQUELDNY ( P S HHV DUH WDIGHG WURXJ K YDURXY P HWWRGY \KURXJ KRXWAH \ HDU LQFOIGQ) DQQXDO/HEXUMY \WDIQIQ

2 XUUHI XOUIQMDRIRGY Z W \KILG SDWY YHQERY DQG VXSSTHY SRVH D SRIMQIDOR EHYHFXUMY UMN \WDWFRX@ DGYHWHO [P SDRARXUEXVIGHW RUHP SB HHV @ H
FRQGXPMQIRIP DIRQ VHREXUY DWHWP HQW EHRUH RGERDWEQ) ,Q DAAMRQ ZH WHTXILH SURYIGHY \R P HHWDSSURSUDW VHEXUMY UHTXILHP HQV FROARY  DQG
UAVSROVIELDMY  DQG IGFOGH DEEMRQDOVHRXUMY DQG SWYDR\ DEGHQED R RXUFRQADAN Z KHUH DSSTFDE®! © H DOR P DNH F\ EHWHEXUMY HGXFDMRQ DQG DZ DUHQHW
P DMUD® DYDIDE®! \R RXUVXSSTHY

WXQVZ NIV %RDG R IHARY \WH %RDG DQG W FRP P WiV DUH DRYHD HQIDIHG 1Q P DQDIIQ) R\ EHWHEXUMY UMN DQG RYHWHHQI RXULQIRUP DMRQ VHEXUMY
SRIWPV 7KH $XAWDQG ) ICDQFH &RP P MKH \WH &RPPMWH IV SUP DU UHVSROME®! IRU RYHWUIKWR RXU IQRP DIRQ WRKCGRBJ\  DQG IQRWP DIRQ
VHEXUMY P\ EHWHRXUMY SURIWDP V' 7KH &RP P IWHH IQFOGHY QUHRRLY Z W H SHYYH 1Q WRKQRBI\  DXAWILCDQRH DQG FRP SIDQFH HTXISSIQ) \WHP \R HIHPARYHD
RYHWHH WH SUIRIWDP  7KH &,62 WSIFD® XSCDWMV \WH & RP P WikH DWHDFK R W UHI XOUD VFKHGX®IG P HHAMIY 7 KHVH UHSRUWV IQFOGH XSCEDWY RQ RXUIQIRIP DURQ
VHEXUMY P\ EHWHRXUMY SUIRIWDP V DQG N SHURWP DGFH IQAFDRY DWHWP HOAR WH SIRIUDP  HP HUILQ) UMY SRIFIHV  SURFHGXUHV WDIQQU  DQG UWN P Wi DURQ
WIDMIIHY 7KH &,2 DQG &,62 DOR SURYIGH \WH YRS Z W IQIRIP DIRQ WRKCRBJ\  DQG P\ EHWHRXUNWY UHSRW RQ DWEBIDMADQ DQQXDOEDVY DQG Z M J UHDWU
IUHTXHQR DV QHFHWDLY ,Q DCAMRQ WH %RDIG RYHWHHV 94XQVZ IENIV BQJ BQAQ) HOMSUMVH UWN P DQDIHP HQW (50  SUIRFHW ZKIEK B XOWD [GHOMEY
DWHWHV DQG P 1M DWWV HQMSUMH DQG HP HUILQ) UM\ IQFOIAQ) R\ EHUUMNY

Q %AXQVZ IEN GG CRAGHQM DQ R\ EHUHYHQN RUUMNY IURP P\ EHWHRXUMY \WUHDIW WDWFRX@ EH FROUGHUHG P DWMUDOLQEYIGKD® RUIQWKH DJ.J UHI DM

1 REMOMBQAQ) RXUSIRIWDP  ZH P D QRAEH VXFFHWIXAQ SUHYHQIDY RUP (M DM D P\ EHWHRXUMY IQAGHQWKDWARX@ KDYH D P DIMUIDCDGYHWH HIHPARQ XV ) RU
IXUKHUIQRP DIRQ IHHUR 6 HAIRQ $ 5 IVN) DRRY IRUD QVFXWIRQ R UMNY UHDAMG VR F\ EHWHRXUMY DQG \WRKQRBJ\
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WP 3WIRSHWHV

: H RSHUDM P DQXIDRXWUL SDQN GMBEXWIRQ Z DUHKRXVHY VDB DQG HQILQHHUQ) RIEHY DQG SURGXPWMAAMY DURXQG \WWH Z R 5 HVHDURK DQG GHYHBSP HOA
IDFLOMHV DUH SUP DUD GFDWMG DAP DOXIDRXNUQ) VWY H EHIHYH RXUIDAQIAY DUH VXWWE®! DQG DGHTXDW |RURXURXWHOAGHHGY DQG DUH Z HOP DIQBIGHG DG 1Q
JRRG RSHIDIY FRQAMRQ 0 RWSOQN DQG Z DIHKRXVHY DU Rl P RGHD MQIGI VRY FROAKAIRY SURYIGQ) HIIFIHQAP DQXIDRYUR) DG GMUEXURQ RSHUIDMRQY

: H EHOHYH RXUP DQXIDPMUQY IDFIOIEAY KDYH WH FDSDAW RUZ H DUH IQYHVIQY W IQFUHDVH FDSDAW \R P HHWFXWHOADQG DQIFISDIMG GHP DQG 2 XU SUGFISDC
SURSHWAV DUH DV IRGRZ V

$00 6HIPHQWV
BURSXOVLRQ DQG (QJLQH 3 $

3URSXOVLRQ

(QJLQH 3 %

IDYLFR

*URXS

(@D Pho B DBV
BURSXOVLRQ DQG (QJLQH 3 $

OHWWDZB6 ,/ &RUSRUDWH KHDGTXDUWHUV /HDVHG
JRQG GX /DF :, 86 ODQXIDFWXUILRQRHDQG RI 2ZQHG
SHWLW S5HFKDLQ %HOJLXP 'LVWULEXWLRG® DQG RI 2ZQHG
-XDUH] OH[LFR /LJKW DVVHPEO\ DQG GLVWULEXWIZRMHG /HDVHG
%URZQVEXUJ ,1 86 'LVWULEXWLRQ /HDVHG
/IRZHOO 0, 86 ODQXIDFWXUILRRHDQG RI /HDVHG
OHQRPRQHH )DOOV :, 86 /LJKW DVVBREO\WULEDAMLRQ RI /HDVHG

IDYLFR
IDYLFR
IDYLFR
%RDW
%RDW
%RDW
%RDW
%RDW
%RDW
%RDW
%RDW

WP/ HIDGB IRFHHGLQI V
5 HHUW 1 RWM

WP 0 LOHEDIHW ' VFRVXUHV

*URXS
*URXS
*URXS

1 RNDSSTDE®!

(QVHQDGD OH[LFR

ODQXIDFWXULQJ DQG GLVWULEXWARIHG

$PVWHUGDP 1HWKHUODQGV(QJLQHHULQJ GUYRWLEXWLRQ RIHDVHG

(GJHZDWH®B6 ODQXIDFWXULQJ
OHUULWW ,Vv8BDQG )/ ODQXIDFWXULQJ
JRUW\QH ,1 86 ODQXIDFWXULQJ
1HZ<RUN OLOOV 01 86 ODQXIDFWXULQJ
.QR[YLTOIO 6 2IILFH

9RQRUH 86 ODQXIDFWXULQJ

BULQFHYLOOH 4XHEHF &DQEDEDXIDFWXULQJ
9LOD 1RYD GH &HUYHLUD 3RDWXIDOWXULQJ

2ZQHG
2ZQHG
2ZQHG
2ZQHG
/HDVHG
2ZQHG
2ZQHG
2ZQHG

+ &RP P 1\? HOW DQG & ROWQI HOFLHV IQWH 1 RV \R & RQVRIEDIMG ) IQDQFIDGE \BAMP HQW IRUIQIRUP DMRQ DERXWDQ. P DIMUDABY DOSURFHHAQIV
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,QRUP DARQ$ ERXW2 XU( [ HEXWYH 2 | [LEHY

YUXQVZ IENV ([ HEX\YH 2 [1IEHY DUH QAMG LQWH |RGRZ 1) DE®

) LWAN/GHEDP H DQ ( [ HEXWYH
2 1IIFHJ1 DP H 3 LHVHQAB RVIMRQ 2 1IIFHU $JIH

" DVIGO ) RXGHV &KDILP DQDQG&KIH ( [ HPXWH 2 IIIEHU
5\DQ0 * ZI@P ( [ HPARH 9 1FH 3 BMGHONDQG &KIH ) ICDQRIDADQG 6 WD 2 1IIEHU

-RKQ*  YXHBZ ( [ HPAWH 9 1FH 3 BMGHONDQG 3 BMGHQW 0 HUFXW 0 DUCH

&KUMRSKHU) ' H\\HU ( [ HPQWH 9 1IFH 3 UMIGHQW* HQHUDGR RXQUHO6 HFUAIY  DQG & KIH &RP STDQRH 2 [1IFHU
$ICH/ ' HDW ( [ HPXWH 9 IFH 3 UMGHOWDQG 3 UMGHQW 1 DYIER* URXS DQG &KIH 7THRKQRBI\ 2 I1IEHU
WHID' 3UHAWHU ( [ HPAWH 9 1FH 3 BMGHONDQG 3 BMGHQW  9AXQVZ IENYRDW URXS

SO0 : WREHO ( [ HPAWH 9 1IEH 3 BMGHONDQG &KIH + XP DQ5 HVRXUFHV 2 [1IEHU

5DQED06 $@F DQ 6 HQIRUS LFH 3 UMGHQNDQG & RQMRBIU

7KH H HPAWH RIEHY QDP HG DERYH KDYH EHHQ DSSRIQMG R VHYH XQIDWHU VXFFHWRY DUH FKRVHQ DQG TXDALHG RUXQIDWH H HIXAYH RIEHWY HDUHU
UHVLI CDVRQ RUBHP RYDO

" DYIGO ) RXOHV Z DV QDP HG &KIH ([ HPX\WH 2 IIIEHUR %XQVZ IEN O DQG DSSRIQMG &KDILP DQ R \WH %RDIG R ' IWHRARY 1Q 0 DUFK 0 U) RXOHV
VHIYHG DV &KIH 7HRKQRBU\ 2 IIIEHUDQG 3 UMGHQWYAXQVZ IEN O DUCH &RQVXP HUG ROMRQY IULRP 0 D\ W DV 91FH 3 BMGHADQG YXQVZ IEN &KIH
THRKQRBI\ 2 IIIEHJIURP W DV 91FH 3 UMGHQAR! 3 URGXPW HYHBSP HQADQG ( QIIQHHUQ) 0 HUFXY 0 DUCH 1URP R DQG DV 3 UMGHOAR

0 HFXY 5DAQ) IRP R 3UHYIRXVO 0 U') RXOHV KHG SRYMRQY R IQFUHDVMIQ) UHVSROVELDW DAD HUIFXWY 0 DUCH 1URP WH VWBWR! KLY HP SB P HQAQ
5\DQ 0 *ZI@P KDV VHYHG DV ([ HOAUYH 9IEH 3 UMGHOADQG &KIH ) IQDGADO2 IIEHU R %4XQVZ IEN MQFH - XQH OU* ZIOP DWXP HG DEAMRQIX
UHVSRQUEIDN DV &KIH 6WDMI\ 2 IIIFHUIQ 1 RYHP EHU SUHYIRXVO  KH VHYHG DV 9IFH 3 UMGHOA% ) IQDQFH DQG 7 WHDVXUHUIURP R DQG 9IFH

3UMGHOAE |, QYHVIRUS HDURQY [URP W OU* ZIGP KHG SRIMRQ/ R IQFHDVMQY UHVSROUELDN Z WIQ WH %4XQVZ IEN / HIDO HSDWW HOAMGFH KLV
HP S®& P HQAEHIDQIQ

-RKQ*  9%XHBZ ZDV QDP HG ( [ HPXAWH 9 IFH 3 UMGHOADQG 3 UMGHQA: 0 HUFXY 0 DUCH 1Q ) HELKDY +H SUHYIRXVO VHYHG DV 91FH 3 UMGHOAR * GEDC
2 SHIDWRQY 0 HIFXW 0 DUCH 1URP - XCH W) HELDW DQG DV 9 1FH 3 UMGHOAR.DMIRY 0 DQDIHP HQWO HUFXU 0 DUCH 1URP R 3URUR
0 U%HBZ VHYHG QD YDUHMW R SRVMRQY R LQFBHDMIQU UHVSROUELDW DV HUFXW 0 DUQH VIGFH KH Z DV KILHG 1Q

&KUMRBSKHU) * HNNHUKDV VHIYHG DV ( [ HEXWWYH 9 IFH 3 UMGHQA* HQHUDCR RXQUHO6 HFUMBY  DQG &KIH & RP SIDGFH 2 [1IFHUMGRH 3 URUVR KLV DSSRIQR HQN/
0 U" HNN\HUVHIYHG DV %XQVZ IENV $\WRFIDW * HQHUDOS RXQVHO Z W UHVSRQVIELDMHY IRUDN DIRQ HP SE\ P HOVDQG FRP SIDQFH P DAY 1URP WH AR KLY
HP SB P HQAZ M Y4XQVZ IENIQ

$IQH/ " HQDULZ DV QDP HG ( [ HPXWYH 9 LIFH 3 UMGHQADQG 3 UMGHQAE 1 DYIER* URXS DQG &KIH THRKQRBI\ 2 IIIFHUIQSXIXWY 6 KH KDG VHYHG DV ( [ HEXWYH
91FH 3 UMGHOADQG 3 BMGHQM: %4XQVZ IEN YRDW URXS IQFH 2 AIREHU 3URUWR RIQQ) WXQUZIEN 0V ' HDULZ RIHG DAE) $* DV 6 HQIRU9 IFH 3 UMGHQA
DQG * HQHIDOD DQDIHU * GEDY( GRMRQEVS' $6 $GYDGFHG' UYHUS VWIMBIGFH 6\ WPV IURP W DV 6 HQRUY IFH 3 UMMGHQA3 BQQIQJ DQG 99MQHW
" HYHBSP HONIURP W DQG DV 9 IFH 3 BMGHOWIBMGHW ' HYHBSP HOADQG 3 URGXPWB OQQQ) 1URP R 0V ' HQDUW SUHYIRXVD VHYHG IQ D
YDUHW R H HEXYH SRVMRQY Z MIQWH DXVRP RIYH LOGXVN  DQG 1Q BDGHWAKLS SRVMRQY DWP DRUJ BEDCFRQUXECY [1LP V/

YHQD' 3 UHMWHUKDV VHYHG 1Q KHUURB! DV ( [ HRXWYH 9 1FH 3 UMGHOADQG 3 UHMGHQME 94XQVZ IEN %RDW URXS MIQFH $ XIXWW 6 KH SUHYIRXV® VHYHG DV

( [ HPARH 91FH 3 UMGHQADQG 3 UMIGHQAE %AMOHW $ FRHBIDMRQ IGFH 6KH KHG WH WRBI R &KIH +XP DQ 5 HVRXURHV 2 IIIEHUIURP W oV
3 UHMVHUKDY VHYHG LQ D YDUHW R URBIV R! IGFUHDMQ) UHVSROUELDI VIQFH VKH BUMG Z W YAXQVZ IENIQ
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-@0 : WREHOZDV QDP HG ( [ HPX\WH 91FH 3 WHMCGHOAMDQG &KIH +XP DQ 5 HVRXUAHY 2 IIIFHUIQ ' HAHP EHU 0V : WREHOZDV QDP HG %4XQVZIENV 9IFH
3 UMGHQV( QMSUVH + XP DQ 5 HVRXUFHV DQG 7WDQVIRIP DURQ / HDGHUIQ ' HFHP EHU ZKHQ VKH MRIGHG YXQUZIEN IURP : DOUHHQY %RRW $@QFH ,F  DQ
(QMI UDWG JBEDCSKDWP DR\ KHDGKFDUH DQG UABIOBDGHU 0 V @ UREHOVHWYHG DV * URXS 9 IFH 3 UMMGHQW* BEDOF 5 96AMOHW 6WDWI\ DQG+5 0 $ QI LIDURQ
GXUQ)

91FH 3 UMGHQA* BEDO+5%3 ' HYHBSP HQA' LIMICDQG+5 0 $ ,QMIUDMRQ IURP W DQG 91FH 3UMGHQOM 5 0 HUHY  $FTXMMRYY
DQG5 MM $IG +5 / HDG IURP W

3URUR: DOUHQY YRRWS@DQFH ,QF 0V : UREHOZ RUNHG LQ D YDUHW Rt KXP DQ UHVRXUFHY DQG BDGHWALS URBN D\
: DOUHHQY DQG 3 UFHZ DIMKRXVHE.RRSHWY / / 3

5DQEDD6 $AF DQ ZDV QDP HG YWXQVZ IENV 6 HIRUSIFH 3 UMGHOADQG &ROIRBUIQ DQG VHYHG DV 9IEH 3 BMGHADQG & RQARGIUMGQAH - XCH
SUHYIRXVO KH VHYHG DV 9 LIEH 3 UMGHQAE 7 UHDVXUHUIURP R 0 U$ @ DQKDV KHT D VHUHV R URBV R LGFUHDMQ) UHVSROUVIELDNY Z WIQ Y XQVZ LEN VIGFH
KH IRICHG WX QVZ IEN 1O
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3$57,,
WP 0 DUNHWRUS HI IVWDQW/ &RP P RQ ( TXIW 5 HDWG 6 VRFNKR@HUO DWHLY/ DQG ,WXHU3 XUFKDVHV Rl (| TXIW 6 HFEXUMHY

YXQVZ IENV FRP P RQWRFN LY WDGHG RQWH 1 HZ <RING\RFN ([ FKDQUHDQG 1 <6( 7H DV ,QF XQGHUWHW P ERO%&  $VR ) HEUDW WHUH Z HH
VKDUHKRTHY RN BFRG R RXUFRP P RQRFN

© H H SHPWR FRQIQXH \R SD TXDUWM®D GYIGHQGY DWKH GVFUAMRQ R \WH YRDG R ' WHRARY VXEMIPWR FRQIXHG FDSMICDYDIDELDN DQG D GHWUP LDMRQ KDV
FDVK QYIGHQGY FRQIDXH R EH 1Q \WH EHVQMIVNRL RXUVKDUHKRTHLY 2 XUGIYIGHQG DQG VKDUH UHSXUFKDVH SRIFIHV P D\ EH DIIHAMGE\  DP RQ RKHUWIQIV RXU
YIHZ V RQIXUMUH O XIGUWY SRMQUIDA XUMUH FDSMBCHT XILHP HQW DQG UAVIMEMIRQY FRQBIGHG 1Q FHUBIQ FUHGWDI UHHP HQI

3HURWP DQFH* WDSK

&RP SDUVRQRI &XP XMWYH 7RVBCS KDIHKRGHUS HXMQ DP RQJ WXQVZIFN 6 3 ,QGH DQG6 3 * GREDOQEX &@WILLFDARQ 6\BQGDLG * ,&6
&RQVXP HU' IVFUHARQDY ,QGH

%WUXQVZLFEN

6 3 * &6 &RQVXPHU 'LVFUHWLRQDU\ ,QGH[
63 ,QGH][
7KHEDWV R FRP SDIMRQLV D LQYHWA HOWP DEHRQ' HFHP EHU IQHDFKR L %4XQUZIEN ILWH6 3 * &6 &RQWXPHU IMFUMRQDY ,QGH DQG

I \WH6 3 Q3 $OQAYIGHQGY DM DWXP HG \R EH WHOYHVMG 7KH 6 3 * &6 &RQUXPHU' MPUMIRQDY ,QGH HQFRP SDWHV IQGXVINEY IGFOGEQ)
KRXVHKRT GXUDE®I J RRGY W BN DQG DSSDUHCDQG BLVXUH HTXISP HOARAXQVZ LEN EHIHYHV \WH FRP SDQHV IQFOIGHG IQWLY IQGH, SURYIGH \WH P RANBHSUHVHOEAYH

VOP SBI R HOMSUVHY \WDWDUH 1Q SUP DI @HV R EXVIGHWY \WDWDUH P IMUVR RXWY/
S WXHU3 XUFKDVHV Rl ( TXIW 6 HEXUMAV

2 QERW - X0 DQG - DQXDUY RXUYRDG R LWHARY DSSURYHG P LORQ IGFUHDVHY R RXURXWBIQEQ) VKDUH UHSXUFKDVH DXWRU DURQ
" XUQ) ZH BHSXUKDVHG PLGRQ R VWRFN DQG DV R ' HAHP EHU WH UHP DIQQ)  DXWRU] DMRQ XQGHUWH VKDUH UHSXURKDVH SIRIWDP Z DV

P 1ORQ
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* XUQY \WH WUHH P ROV HQGHG' HAHP EHU Z H UHSXURKDVHG \WH IRTBRZ 1Q) VKDUAV R FRP P RQWRFN

7RWBCL XP EHURI 6KDUHV : HIKWG$ YHIDIH 3 UFH|
3HIRG 3XUFKDVHG 3DIG SHU6 KDUH

RWIOL XP EHURI 6 KD 0D P XP $P RXQWRI

3 XUFKDVHG DV 3DUARI ' RAW WD D\ <HW/H

3XEQFO $ QQRXQFHG 8 VHG WR 3 XUFKDVH 6 KD
3WRIDP 8 QGHUWH 3 LRI LDP

6HSWHPEHU WR 2FWREHU
2FWREHU WR 1RYHPEHU
1RYHPEHU WR '"HFHPEHU

7TRWDO

WP 5 HVHYHG
WP 0 DQDIHP HQW ' LVFXWIRQ DQG$ QDOVIV Rl ) LQDQFLDOS RQGIMRQ DQG 5 HVXWV RI 2 SHIDWRQV

&HYBIQ WM HQW 1Q 0 DQDIHP HQWV ' IVPXWIRQ DQG $ QDOMY R! ) IQDGFIDOS RQAURQ DQG 5 HVXAW Rl 2 SHIMRQY Rl %4XQVZ IEN &RSRIMRQ WH &RP SDQ. ZH
XV RXU DUH IRZ DUE GRNGQ) VWIAMP HOV ) RIZ DUG GRNQI WP HQW DUH EDVHG RQ FXUWHOAH SHRBMRQY HIP DMV DQG SURMIPURQY DERXWRXUEXVIGHW DQG E\
WHUGDWMUH DGEUHW P DWHY \WDWDUH \R GLLIHHOAGHI UHHY XQRHUBIO $ PXDOUHVXEV P Dy GlLIHUP DWUDA 1URP H SHABMRQY DQG SIRWIPURQY DV R \WWH GDM R WLV
100 GXH R YDURXY UMNY DQG XQFHUBIQEAY ) RUDGAMRCDAQIRUP DIRQ UHI DUEQ) 1R DG GRNQI WIAMP HON UHHUWR) RUZ DUG / RRNLQ 6 VWP HQW DERYH

&HUBIQ WIAMP HQW 1Q 0 DQDIHP HQW ' IVFXWMIRQ DQG $ QDOMY DUH EDVHG RQ QRQ* $$3 1IGDQAIDOP HDWXUAY * $$3 UHHY R JHQHID® DFFHSWG DFFRXQUQ)
SUGASBN 1Q \WH 8 QIMG 6\ $ CRQ* $$3 ILCDGADOP HDVXWH 1V D QXP HUEDOP HDVXUH R D UHI MADQAY KMRUEDORU XU [IQDQRIDOSHURWP DQFH IGDQAIDC
SRVMRQ RUFDVK 1BZ V \WDAH FOGHV DP RXQN RULY VXEMPAWR DAYV HOW WDWKDYH WH HIHFAR H FOGQ) DP RXQN \WDWDUH IGFOGHG 1Q WH P RMGLHA®
FRP SDUDE®! P HDVXUH FDBXOMG DQG SUVHQMG Q DFFRUEDQFH Z WK * $$3 1O WH FROVRIEDIMG AP HON R' RSHIDWRQY EDDQFH VKHHW RUMBAMP HON R FDVK
IGZV R \WH MXHJ RULQFOIGHV DP RXQN RULY VXEMPWWR DMK HOW \WDAKDYH \WH HIHPWR IGFOEQ) DP RXQV \KDWDUH H FOIGHG ILRP WH P RWALHA®
FRP SDUDE®! P HDVXUH VR FDBXOWMG DQG SUVHOMG ) RUH DP SBI WH GVFXWIRQ R RXUFDVK IBZ V IGFOGHY DQ DQDOMY R 1UHH FDVK 1GZ V DQG \RIBOITXIGW WH
QAVFXWIRQ R RXUQHVWDBN IQFGGHY QDB RQ D FROAMBQAFXUHGR EDVY \WH GVRXWIRQ R RXUQHA/DBN LQFOGHY GHW/DBN H FOGQ) DFTXIMMRQY DQG WH
QAVFXWIRQ R RXUHDUIQIV IQFOIGHY D SUMVHQBMRQ Rt RSHUIDIY  HDUIQIV DQG RSHUMGY P DUIQ H FOGQ) UAMIKPMUQ)  H MDQG LP SDILP HOAFKDU HV SXUFKDVH
DFFRXQIY DP RWYDVRQ DFTXMURQ IOMIUMRQ DQG ,7 UHDWG FRW ,7 VHRXUMY LAIGHOAFRWN DQG RNHU DSSTIFDE®! FKDUHY DQG RI GOWMG HDUQQIV SHU
FRP P RQVKDWH DV DEMVMG 1 RQ* $$3 ILQDGFIDCP HDVXUHY GR QRAKFOIGH RSHUDWY  DQG WANAIFDCP HDVXUHY

© H IGFOCH QRQ* $$3 1IGQDGADOP HOVXUAV 1Q 0 DQDIHP HQW ' IVFXWIRQ DQG $QDOMY DV P DQDI HP HQAEHIHYHY \HVH P HDVXUHV DQG WH IQRUP DUIRQ \WH
SURYIGH DUH XVHIXOWR IQYHVRY EHFDXVH WH. - SHUP MIQYHVRY R YIHZ RXUSHURWP DQFH XMQJ \WH VDP H \RRO WDWP DQDI HP HOAKVHY R HYDODWM RXURQIRQJ
EXMQHW SHURWP DQFH |, Q RUBHUWR EHWHUDD Q RXUUHSRWMG UHVXOV Z W WH IQMIDCP HWEY P DQDI HP HOAXVHY VR HYDODWM EXVIGHW SHURWP DGFH DV Z HODV \R
SWRYIGH EHWHU FRP SDUVRQY VR SURU SHURGY DQG SHHU GO QRQ* $$3 P HDVXUAV H FOGH WH P SDFWR SXUFKDVH DFFRXQIQY  DP RUYDIRQ UHDWG \R

DFTXMMRQY DP RQJ RNHUDGMR HOV

© HGR GRASWRYIGH IRZ DG BRNQI JXIGDQRH IRUFHWBIQ IIGDGADOP HOVXUHY RQ D * $$3 EDVIV EHFDXVH Z H DUH XQDE®! \R SUHAPWHWBIO WP V FRQBIGHG 1Q WH
* $$3 P HDVXUHV Z IWRXVXQUHDVRCDE®! HIRW7 KHVH WP VP D\ LQFOGH UMIKFMUQ)  H MDQG P SDILP HOAWFRVIV VSHADOM, WP V' DFTXIMMRQ UHDWG FRAN DQG
FHUBIQ RNHUXQXVXDCDGMR HOW

) RUD GVFXWIRQ R 94XQVZ IENV FRQVRIEDMG UMVXOV RI RSHUDIRQY IRUWH \ HDUHQGHG ' HRHP EHU FRP SDUHG \R WH \ HDUHQGHG ' HFHP EHU

HHUR 3DW, WP 0 DQDIHP HOW' IVFXWIRQ DQG$ QDOMY R ) IQDQAIDOR RQGMRQ DQG 5 VXAV R 2 SHIMRYY IQRXU  $QUXDB HSRWRQ) RP . 11BG
Z W WH 6 HEXUMAV DQG ( [ FKDQIH &RP P MWIRQRQ) HELXDU
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7 6 HEXUW , QFIGHQW

Q- XCH WH &RP SDQ H SHUHJAHG DQ, 7 VHRXUM LQFIGHQAKDWP SDRMG VRP H R IW Vi WP V DQG J GEDOI DALMY 3GDVH HHHUWR LRWM + 6L1J QULFDQ
$ FFRXQWY 3 ROFLHV IQWH 1 RV R \WH & RORIEDMG ) IQDQRIDGE \BWMP HOW | RUIXUKHUGHVBY

$ FTXIMMWRQY

2 QB HSWP EHU Z H DFTXIWHG DGGMIRQDO) UHHGRP %RDVE.OIE IUDQRKIVH RSHUMIRQY DQG WAUMRURY 1Q 6 RAKHDWY GUICD IRUGHWADVK FROMGHIMRQ R
PIORQ 5HHARIRM +$FTXIVIMRQV IQWH 1 RV \R WH & RQVRIEDMG ) LQDGADOE VAP HON IRUIXUNHUIQIRIP DIRQ

0 DAMAY/ $ | THFWQJ &RP SDWDELDWV

&KDQIHV 1Q) RUMIQ &XWHR 5DV 3 HIFHQBI H FKDQIHV 1Q GHW/DBN H SURWWHG 1Q FROABQARXWHQR,  UH GPWHKH LB SDRAKDWFKDQ) HV 1Q FXWHGR H FKDQIH
DMV KDG RQ FRP SDUMVRQY Rl GHADBN 7R GHMP IQH KLY IQRUP DIRQ QDB WDQVDRMG LQ FXUHQAHY REHUKDQ\WH 8 6 GRIUKDYH EHHQWDQVDWG\R 8 6

GRIWY XVIQ) \WH DYHUI H H FKDQIH DMV \WDAZ HH 1Q HIHPAGXUQ) WH FRP SDUDWYH SHURG 7 KH SHUFHQUI H FKDQIH 1Q GHAVDEN H SUHWWHG RQ D FRQOABQN
FXUHQR. EDVIV EHWHUUHGPW WH FKDQI HV 1Q \WH XQGHBIQ) EXVIGHW WHQGY H FOGAQ) \WH LP SDPAR WDQVOMRQ DUMQJ 1URP IRUHIQ FXUWHQR H FKDQIH UD\W
IGFMRQ/ $SSUR IPDWMD  SHIFHQAR RXUDQQXDOGHAVDEN DUH WDQUDRWMG 1Q D FXUHQR RKHUWDQ WH 8 6 GRMU 2 XUP RWP DIMUDOH SRVXUAV IQFOGH
VDBV 1Q( XURV &DQDADQ GRAWY $XVADIDQ GRMLY DQG %4 [IDQ HDO

7KHWE®I EHBZ VXP P DUl HV \WH P SDRWRI FKDQI HV 1Q FXWHQR  H FKDQIH UDWV DQG DOR \WH 1P SDRWRI DFTXIMMRQY RQ RXUCHWDBN

&XUHQR
QP IARQV *$$3 ,P SDFW $ FTXIMMWRQ,P SD
3URSXOIRQ 2
(QICH3 $
1DVIER* RXS 2 2
YRDW
6 HIP HQN @ ICDIRQV 2 2

7RWO
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&RQVRIGDWMG

5 HVXQV Rl 2 SHDWRQV

7KH IRTRZ Q) WWEG! VHW IR FHIBIOQ DP RXQNV UDMRY DQG UHDMRQUKISY FDBXOAWMG IURP \WH & RQVRIEDIMG 6 \BMP HOV R 2 SHIMRQVIRU  DQG

QP LARQV H FHSWSHUVKDUH GDVD
1 VDBV
&RWIR VDBV
* RWPDUIQS
6HEY JHGHDODQG DGP IQVINDWH H SHQWH
5 HVHDUFK DQG GHYHESP HOWH SHOH
5 HIKAMUQ)  H IMDQG 1P SDILP HQWFKDU HV

2 SHDM ®RW HWQIQIV
( TXW HDLQQIV
2 \WHU H SHOH IGFRPH GHW

/ RW HDUQIQIV EH RUH LOMHWADQG LOFRP H W[ HV
QMW SHOH
 QMVNGFRP H
* DIQ @AW RQHDU® H MQIXIVKP HQAWR GHEW

/ RW HDUQIQIV EHRUH LOFRP H\[ HV
\GFRP H\D[ SIRMMRQ

1HWEW HDQIQIV ILRP FROAOXIQU RSHIDARQY
1HWERW IIRP GIVFRQAQXHG RSHIDARQY QHVRI \Y[
1HWERW HIQQIV

" IOWG BW HDLQIQIV SHUFRP P RQVKDUH IURP FRQICXIQ RSHUMRQY

([ SUHWHG DV D SHFHQRIHRI 1 HMWDBNV
* RWPDUIQS

6HTY JHGHDODQG DEP IQMDWH H SHOH
5 HVHDUFK DQG GHYHESP HOM SHOH

5 HIKAMUQ)  H, IMDQG 1P SDILP HQWFKDU HV
2 SHIDMY P DUIQ

10  QRWP HDQQIIXO
ESV EDVVSRQN

$ * IRWP DUIQLY GHIQHG DV 1 HA/DBN B & RWIR VDB DV SUVHOMG LQWH & ROVRIEDWMG 6\BMP HON R 2 SHIMRQY

10
10

10
10

10
10
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7KH IRBZ QY 1V D UHFRQAMVRQ R RXUGQRQ* $$3 P HDVXUAV DEMVIMG RSHIDIY HDUQIQIV DQG DAMVMG GIOMG HDUIQIV SHUFRP P RQ VKDUH IURP FRQIXIQY

RSHDMRY/IRU  DQG
IQP LAGRQV H FHSWSHUVKDUH GDB - ]
*$$3

5 HIKAMUQ)  H, IMDQG 1P SDILP HQWFKDU HV

3 XUFKDVH DFFRXQIY DP RWY DWRQ

$FTXMMRQ LOMIUNRQ DQG, 7 UHDMG FRW 2

6SHADON, WPV &

* DIQ ®W RQHD® H I XIVKP HOAR GHEW

5 HBDVH R GM/ROHG HQMV IRUHI Q FXUMHGR. WDQUDMRQ
* DIQRQVDB! RN EXVICHW

$VSOUANG

NN NN
NN NN

* $$3 RSHIMGQ P DUIQ
$ GMNMG RSHIDW P DUIQ

$ 6SHADOM LMP V GXUQY WH\ HDUHQGHG' HRHP EHU SUP DU® UHDMA \R WH GVFUAM IQFRP H\B[ EHGHIMDWRADWMG Z I\ J RRGZ [@IP SDILP HOADQG W[ UMD W SURYIMRQ DAY HON
6 SHADOW[ WP V GXUQY \MH \ HDUHQGHG ' HFHP EHU SUP DUD UHDW R \WH GVFUM IGFRP H B[ H SHQVH UBFRUGHG DWRFIDWMG Z W DQ IGFBHDVH 1Q WH M YDOIMIRQ DARZ DQFH DQG WH
GVFUHM IGFRP H\B[ EHOHIMDWRAIDWMG Z M JRRGZ L@IP SDILP HOW

YV

1 HADBN IQFBDVHG  SHUFHQAGXUQY ZKHQFRP SDHG Z W 7KH FRP SRQHQW R \WH FROVRTEDWG QHVWDBN FKDQIH Z HUH DV IRTRZ V

SMFQAFKDQJHLQQN\)(\/L?EJNFRP SDUHG R WH SURU

9RO XPH

BURGXFW OL[ DQG 3ULFH
$FTXLVLWLRQV
&XUUHQF\

6 DBV 1 IQFUHDVHG FRP SDUHG WR WWH SURU\ HDUUHVXE 1URP P SURYHG VHFRQG KD P DUNAMFRQGEMRQY DQG UMVXEDY VANRQIHUZ KRBVD®! RGHWY \RI HKHU
ZIWWWRY 3 $ DQG DIMUP DINAVBHURUP DGFH WDWKHSHG RYHUFRP H WH P SDFW Rl WH FKDGIQI Q) [ ILYAAKDO UABACHQYILRQP HOWS HHUME WH 3 URSXOIRQ ( QILCH
3 $ 1DYIER* URXS DQG YRDVWHIP HON |RUIXUKHUGHEIO RQWH GUYHY Rt GHVVDBN FKDQIHY

* IRW PDUIQ GFUDVWMHG ~ EDMV SRQW 1Q ZKHQ FRP SDUHG Z W GUYHQ B\ P DAMIDOIQOVRQ LQFOIGQ) \BULIV ESV SDMD® RIVHME DQ
IQFUDVHIQVDBY  ESV IDYRDEGI FXUHQR H FKDQH DM IGPWDIRQYY  ESV DQGKUKHUDEVRBIRQ ~ ESV

6HAY JHQHDODQG DCP IQMIDWYH H SHOVHV DV D SHIFHQMIH R GHWWOBN IQFMDVHG  EDVIV SRIQN GXUKQY Z KHQ FRP SDUHG Z W \KH VDP H SURU\ HDU
SHIRG SUP DUD GXH R WH UHQABMP HOAR| YDUDE®! FRP SHODMRQ ~ ESV ZKIFK Z DV SDUMD@® RIVAME. KUKHUVDBY ~ ESV 5 HVHDURK DQG GHYHBSP HQY

H SHQWH UP DIGHG I OVWEXUQ) YHWXV

* XU ZH UHFREHG UWWKPMUQ)  H IMDQG 1P SDILP HOWAKDU HV R P IGRQ FRP SDHG Z W P IGRQIQ 5 HVAWKPWUQ)  H] IMDQG [P SDILP HQW
FKDU HV IGFOGH P LORQ DG PIORQ R 1DYIER * URXS LP SDILP HQN 1Q DG UHAVSHAYHO : H HVIP DWW WDWIKH UARKPMUQ)  DRIRQY
H HPXWMG 1O Z IQUHVXGAQ DSSW P DHO P LGRQ R DQQXDQ HG FRAWDYIQIV 6HH 1RWM  + 5HWAXPWUQD ([ MDQG ,P SDILP HQAS PWYIMEN 1Q \WH
1 RMV R & RQRIEDMG ) IQDQRIDGE \BWWP HON | RUIXUKHUGHBY
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: HUFRIQ] HG ( TXW HDQIV ®W R PIRQDQG  PIORQIQ DG UAVSHRIYHO Z KIFK Z HH P DIQD UHDWG VR RXUP DUGH DQG WFKQREBJ\
UHDWG RIQAHOMUBY 5 HHAWR 1 RW  + 6L] QULEDOWS FFRXQWQU 3 RIFLHY IQWKH 1 RMV R & ROVRIEDWMG ) ICDGRIDGS \BAMP HOW |RUIXUKHUIQI RUP DUIRQ

© H UFRIQIHG P IGRQ DQG P IGRQ 1Q DQG UVSHRAYHD 1Q 2 WHU ®W IGFRPH GHW2 \WHU BW IQFRPH  QHWSUP DUD IGFOGHY
UHP HDVXUHP HQAJ DIQV DQG BWHV UHVXEY 1TURP FKDQIHV 1Q IRUHIQ FXUWHGR UV DQG RHUSRAHMHP HOAEHCH MRV DV Z HODV WH JDIQ RQ VDBI Rl RQH R
RXUBXMGHWHV 1Q

1 HAQMIMA SHOH GFUDVHG IQ FRP SDUHG Z W GXH R D GHFUHDVH 1Q DYHUI H GDI® GHEWRAMBQEQ)  Z KIFK Z DV GUIYHQE\ HDUD H WU XIVKP HOAR
GEW: HUFRIQ] HG D JDIQ RQ HDW® H W XIVKP HOAR GHEWHDWIG \R \WH WQGHURIHUMD KV® RIVHME) D GW RQ HDU® H] MU XIVKP HOAR GHEWHDWG \R
1 RMV DG 1RMV SHHURLIRWM  +' HEWQWH 1 RMV\R & RQRIEDIMG ) IGDQRIDGE \BWWP HOW

© HUFRIQ) HG DQIGFRP H\M SIRYMRQR P LGRQ DQG P IGRQ 1O DG UHVSHRAIYHO ) RUWH \ HDUHQGHG® HRHP EHU WH HIHRMH
IQFRP H\D[ UDW GLIHUHG IURP \KH VIDMRY [HGHWDOIQFRP H\B[ DM R SUP DUD GXH \R WH [P SDPWR! \KH J RRGZ IODQG IQBQI LEGI DWHAIP SDILP HON 7KH
HIHAMYH\D] UDW Z KIEK 1\ FDBXOWG DV WH IQFRP H\M SURYMRQ DV D SHFHQBUH R FDWQQIVEHRHIGFRP HWB[ HV ZDV SHFHOQG  SHUFHQWRU
DG UVSHAYHD 6HH 1RM  + ,QFRP H 70 HV 1Q \WH 1 RV \R & RQRIEDING ) ICDQRDOG \BAMP HON IRUD UHFRQFIMMRQ R RXUHIHARYH \M[ DM DQG
VBVARY ) HGHIDAGARP H\D[ UDW

* XH VR WH | DRRWY GHVFUEHG LQWH SUHFHAQJ SDUDJWDSKY 2 SHIWY GW HDQQIV 1 HWEW HDIQIV IR FROMXIQ) RSHIMRQYY DQG' IWMG BW HDUQQIV

SHUFRP P RQ VKDUH IURP FRQIXIQ) RSHUDMRQY GHRUHDVHG GXUKY " IOWMG BW HDIQIV SHUFRP P RQ VKDUH IURP FRQIDXIQ) RSHUMRQY EHCHIWMG |URP
FRP P RQ VRN UHSXUFKDVHY [Q ERN\ HDY

6HIP HOW

© H KDYH IRXUUHSRUBE®! VHIP HQNV 3URSXOIRQ ( QIGH3 $ 1DYIFR* URXS DQG %RDWS5 HHUME 1RWM  + 6 HIP HQA/QIRUP DARQ 1Q WH 1 RMV \R & RQVRIEDWG
) ICDQRIDGE \BWWP HQW | RUGHBAY RQWH VHI P HOARSHUDMRQY

3IRSXMIRQ 6 HI P HQW
7KH IRBZ Q) \DEG! VHV |RW 3 URSXOIRQ VHI P HOAUHVXOY DQG D BFRGAMMRQ WK RXUGRQ* $$3 P HDVXUH R DAMVMG RSHUIDWY HDUQIQIV IRUNKH \ HDW HQGHG

" HHP EHU DQG
IQP L@RQY I D

1HW VDOHV

*$$3 RSHUDWLQJ HDUQLQJV

S5HVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV
3XUFKDVH DFFRXQWLQJ DPRUWL]DWLRQ
$FTXLVLWLRQ LQWH BODWIHEQF PGV, 7

$GMXVWHG RSHUDWLQJ HDUQLQJV

*$$3 RSHUDWLQJ PDUJLQ ESV
$GMXVWHG RSHUDWLQJ PDUJLQ ESV

ESV EDVVSRQN
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YV

3 URSXOIRQ VHI P HQV QHADBN IQFHDVHG  SHUFHOAR YHWXV SURU HDUGKXH R SUFIQU DRIRQY DQGVIARQ 2 (0 REHY 7KH FRP SRGHON R \WH 3 IRSXOIRQ

VHIP HQW GHW/DBN FKDQIH Z HIH DV IRBRZ V
3 HIFHQWFKDQU H LQ QHW/DGN FRP SDUHG R WH SURU
\ HDU

9ROXPH
3URGXFW OL[ DQG 3ULFH
&XUUHQF\

OMEDIRQDODEBN ZHH  SHIFHQAR \WH 3 URSXOLRQ VHI P HQW QHW/DBN 1Q , QMEDIRQDO/DEN IGFUDVHG  SHIFHQA HDURYHU\ HDURQD* $$3 EDMY DQG
SHUIFHQARQ D FROADIQAEXUHQR. EDVY

3URSXORQ VHIP HQW RSHIMQY HDWQIQIV GHFUHDVHG YHYXV WH SURU\ HDU SUP DUD® GXH R \WH 1P SDRAWRI LQFUHP HQEOWRUIYV DQG LHOQARMAP HOAR YDUDE®!
FRP SHQVDMRQ V) KW@ RIIVHWE  IQFUHDVHG VDB DQG KL KHUDEVRIBWIRQ

(QIH3  $ 6HIP HOW

7KH IRGZ Q) WWEGH VHW IRW ( QIIGH 3 $ VHI P HOABHVXOV DQG D UHFRGAMDIRQ \R RXUQRQ* $$3 P HDVXUH R DEMVMG RSHUMY HDLQIQIV IRUWH \ HDWY HQGHG
" HFHP EHU DQG

QP IGRQY I DN S

1HW VDOHYV

*$$3 RSHUDWLQJ HDUQLQJV
SHVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV
$GMXVWHG RSHUDWLQJ HDUQLQJV

*$$3 RSHUDWLQJ PDUJLQ ESV
$GMXVWHG RSHUDWLQJ PDUJLQ ESV

10  QRWP HDQQIIXO
ESV EDVVSRQN

%
(QICH3 $ VHIP HQW CHWDBN IQRHDVHG SHFHQNIQ YHYXV WH SURU\ HDUUH BRI VWIRQJ ERDMU SDUWASDMRQ DQG FRQIXHG VKDUH JDIQV 1Q RXU
QVMEXUWRQ EXMOHW @H 7KH FRP SROHOV R WH ( QIICH 3 $ VHI P HOQW QHW/DBN FKDQIH Z HH DV IRBZ V

9RO XPH
3URGXFW OL[ DQG 3ULFH
&XUUHQF\

,QMIDIRDODBN ZHH — SHIFHOAR WH ( QIIGH 3 $ VHIP HQW GHW/DBN 1Q , QMEDIRQDOVDBN ICFBHDVHG  SHUFHQA HDURYHU\ HDURQ D * $$3 EDVYV
DQGIQFUDVHG  SHIFHQWRQ D FROADIQAEXUWHQR. EDVY

(QIH3 $ VHIP HQW RSHUMQY HDUIQIV IGFUHDVHG VI KV® YHWXV SURUN HDUSUP DU® GXH R IQFUHDVHG VDB Z KIFK Z HUH SDMIDX RIVAVE. WH UHOQABAMP HOW
R YDUDE®! FRP SHQUDWRQ DQG TULIY
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1DYIFR * URXS 6 HIP HQW

7KH IRGRZ I \DE®! VHW IRUK 1 DYIER * URXS VHI P HOAHVXOY DQG D BHFRGAIDIRQ W RXUQRQ* $$3 P HDVXUH R DAMVIMG RSHUDWY HDLOIQIV IRUH \ HDWY HOGHG

" HHP EHU DQG

QP IARQY 5 ___@r©r |
1HW VDOHV

*$$3 RSHUDWLQJ ORVYV 10
BHVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV 10
3XUFKDVH DFFRXQWLQJ DPRUWL]DWLRQ 2 10
$FTXLVLWLRQ LQWHBODWIHRGQF ROV, 7 2 10
$GMXVWHG RSHUDWLQJ HDUQLQJV

*$$3 RSHUDWLQJ PDUJLQ 10
$GMXVWHG RSHUDWLQJ PDUJLQ ESV

10  QRWP HDQQIIXO
ESV EDVVSRQN

YV

1 DYIER* URXS VHIP HQWV GHVWDBN Z HUIH IOWQ YHWXV \WH SURU\ HDU 7KH FRP SRQHON R WH 1 DYIER* URXS VHIP HQW QHVWDBN FKDQIH Z HUIH DV IRBRZ V

3HUFHOWEKDQU H 1O QHW/DBN FRP SDUHG \R WH SURU
\

9RO XPH
BURGXFW OL[ DQG 3ULFH
&XUUHQF\

, QMODIRCDOVDBN ZHH  SHIFHOAR WWH 1 DYIFR * URXS VHIP HQWV CHW/DBN 1Q , QMCDURCDOVDBN IGFHDVHG  SHIFHOA HDURYHU\ HDURQ D * $$3 DQG
VO KWEHFUHDVH RQ D FROABQWFXUWHQR  EDVV

1 DYIFR * URXS VHIP HQW RSHUDMY G ICFUHDVHG YHWXV \WH SURU\ HDUSUP DU GXH \R \WH [P SDPWR QRQ FDVK. [QIBIQ) IEGI DWHWP SDILP HONFKDU HY DBQJ Z W
WH [P SDRWR! \BULIY DQG UQUIAP HOAR YDUDE®! FRP SHOVDIRQ
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%RDWS HI P HOW

7KH IRBZ Q) \DEG! VHW IR YRDWWHIP HOMHVXOV DQG D UHFRQFIMDIRQ W RXU QRQ* $$3 P HDVXUH R DAMVIMG RSHIDWY HDWIQIV IRUWH \ HDW HQGHG
" HRHPEHU DQG

YV
QP IGRQY |

1HW VDOHV

*$$3 RSHUDWLQJ HDUQLQJV
SHVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV 10
3XUFKDVH DFFRXQWLQJ DPRUWL]DWLRQ

$FTXLVLWLRQ LQWH BODWIHEQF ROV, 7 2

$GMXVWHG RSHUDWLQJ HDUQLQJV

*$$3 RSHUDWLQJ PDUJLQ ESV
$GMXVWHG RSHUDWLQJ PDUJLQ ESV

10  QRWP HDQQIIXO
ESV EDVVSRQN

YV

YROWWHIP HOW CHWDENY MKW GHRUHDVHG 1Q YHYXV WH SURU\ HDUDV VHFRQG KDO JURZ W RQD SDD@ RIVHWIIMKDO FDXURXY Z KREVDEG! RUEHUQ)

SDWLQY 7 KH FRP SRQHQW Rl \WH YRDW/HI P HOW GHVWDBN FKDQIH Z HH DV IRBZ V
3 HIFHOWFKDQUJ H LQ QHW/DGV FRP SDUHG VR WH SURU
\ HDU

9ROXPH

BURGXFW OL[ DQG 3ULFH
$FTXLVLWLRQV
&XUUHQF\

,QMODUMRCDOVDEN ZHH  SHIFHOARI WH YRDVWHI P HQW QHWDBN 1Q ,QMCDIRQDOVDEN GHRUHDVHG  SHUFHQW HDURYHU\ HDURQ D * $$3 EDMY DQG
SHFHQANRQ D FROABQAFXUWHOR  EDVIV

YROW/HI P HOARSHIDUQ) HDWQIQTV GHRBHDVHG YHWXV WH SURU\ HDUGKH \R \WWH &Z HUYRGP H 1P SDRAR \BULIV  DQG ULHOABMAP HONR YDUDE®! FRP SHQVDMIRQ
&RUBRUIDWM 2 WHU

7KH IRBZ 1QJ \DE@ VHW IR & RBRUIDWM 2 WHUUHVXOV DQG D UHFRQHIDIRQ W RXUCRQ* $$3 P HDVXUH Rl DAWWMG RSHIDUQ) &W IRUWH \ HDWY HQGHG ' HRHP EHU
DG

QP TR/ I D
*$$3 RSHUDWLQJ ORVV
5HVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV

$GMXVWHG RSHUDWLQJ ORVYV

&RSRIDIM RSHIDIQ AW IQFUHDVHG FRP SDUHG Z I GUYHQ B\ KLJKHUYDUDE®! FRP SHQVDMRQ FRW VI KW RIVHVE &Z HUUHWIKRMUKQ) FKDU RV FRP SDUHG
\R SURU\ HDU
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&DVK) BZ /[ ITXIGIW DQG & DSIMBCE HVRXUFHYV

7KH IRGRZ Q) WEG! VHW (R CDVD IURP RXUS. RQVRTEDWG 6 \BWP HON Rl &DVK ) BZ V IRUH\ HDWY HQGHG' HAHP EHU DQG

IQP LORQY I
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

1HW FDVK XVHG IRU LQYHVWLQJ DFWLYLWLHV

1HW FDVK XVHG IRU ILQDQFLQJ DFWLYLWLHYV

(IHFW RI H[FKDQJH UDWH FKDQJHV

1HW GHFUHDVH LQ &DVK DQG FDVK HTXLYDOHQWY DQG 5HVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWYVY DQG 5HVWULFWHG FDVK DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWYV DQG 5HVWULFWHG FDVK DW HQG RI SHULRG

7KH IRGZ 1Q) WE®! VHW [RWK DQ DQDOMY Rl 1UHH FDVK IGZ. IRUIKH\ HDW HQGHG' HFHP EHU DG
QP IQRQV . |
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV RI FRQWLQXLQJ RSHUDWLRQV
1HW FDVK XVHG IRU SURYLGHG E\

30XV &DSLWDO H[SHQGLWXUHV

30XV 3URFHHGV IURP WKBO/MDOW BRQ S URTSHBWH QW

30XVIHAW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

7RWDO IUHH ¥DVK IORZ

$ : HGHICH ) UH FDWK IGZ DV FD\K IGZ IR RSHIDMY DQG IQYHVIY DRAMMAY R FROMXIQ) RSHIMRQY H FOIGQ) FOVK SIRYIGHG B\ RUXVHG IRUDFTXIMMRQY IQYHVR HQN  SXUFKDVHY RU
VDBV P DXUMAY R P DUN-VDE®! VHEXUMAY DQG RKHUIQVHWIR) DAIYIMAY GHRI Y] DQG WH HIHPWR H FKDQIH UDWM FKDQIHV RQ FDVK DQG FDVK HTXLYDBIQN ) UHH FDVK 1GZ 1V GRAIQMQEHG DV DQ
DEMGDWH P HDVXUH R FDVK IBZ 1URP RSHUMRQY DV GHMUP IGHG 1Q DFFREDGRH Z W * $$3 10 \WH 8 QWG 6\BWMY © H XVH WV [IQDGFIDCP HOVXUH ERW 1Q SURVHQIZD UHVXEV \R VKDUHKRGHWY DQG WH
IQVHVI HQAFRP P XQW DQG [Q RXUIQM.EGDCHYDAIMRQ DQG P DQRIHP HQAR RXUEXVIGHWHY © H EHIHYH \WDVWKLY 1LGDGRIDGP HDVXUH DQG \WH LQIRUP DURQ IMBURYIGHY DUH XVHIXOR IQYHVRLY EHFDXVH I
SHIP IW IQMHVRY \R YIHZ RXUSHURUP DQPH XMQ) \WH VDP H \RROWDWZ H XVH \R JDXJH SURJUAW 1Q DFKIHYIQI RXUJRDY : H EHIHYH WDVIKH QRQ* $$3 1IIQDQAIDOP HOVXWH ) BH FDWK IGZ IV DOR
XVHXOR IQYHWRY EHFDXVH MY DQIQEEDMRQ R FDVK IGZ \WDWP Dy EH DYDIDE®! R [XQG IQYHR HQW 1Q IXMUH J URZ W IQUIDMYHY

2 XUP DRUVRXUFHY Rl IXQGV IRU FDSMIOIQYHR HQW  DFTXIMMRQY  VKDUH UHSXURKDVH SURIUDP V DQG GYIGHQG SD\ P HQW DUH FDVK JHQHIDMG [URP RSHUIDIY
DRIYAY DYDIDE®! FDVK DQG P DINHBE®! VHRXUMAY EDDQRHY GYHWMMUAY DQG ERURZ IQIV : H HYDODW SRMQIDCDFTXMURQY GYHMMUHY DQG IRIOAHQNUAY 1Q
WH REDY FRXUH R EXMCHW

&DVK ) ®&Z

1 HWFDVK SURYIGHG E\ RSHUDMQY DRMYMAV Rl FROMXIQ) RSHIMRQY 1Q \RBBG P LEORQ YHWXV P IGRQLQ 7KH SUP DY GUYHW R 1 HWFDVK
SIRVIGHG B\ RSHUIDIQY DAY R FROMXIQ) RSHIMRQY 1Q ZHH GHAWHDLQQIV QHWR QRQ FDVK WPV DQG Z RINQJ FDSMBO L HAQYHQRY GHRUHDVHG

P LGRQ SUP DUD GXH R &Z HUSIRGXPIRY $ FFRXQIV DQG QRWMY UHFHYDE®! IGFUHIVHG P IGIRQ SUP DU GXH \R IGFUHDVHG VDBV DQG WP L) R FREBAIRQY
$FFRXQW SD\ DEG! GFUDVHG P LGRQ SUP DU GXH \R BZ HUSXUFKDVIQ) UHVXEY 1URP UHGXFHG SURGXAURQ $ FRKHG H SHOHV IQFUHDVHG P 1ORQ
SUP DU GUYHQE\ DQIQFUHDVH LQ DFFKHG YDUDE®! FRP SHOUDIRQ

1 HAFDVK XVHG IRUIQYHIY DRI Z DV PLORQ ZKIFK IQFOGHG P LGRQ R FDSMIOH SHQAWUHY DQG PIORQ R SURFHHGY ILRP \DBN R
SURSHWY SOQNDQG HTXISP HQW2 XUFDSMIO/SHQAQ] Z DV IRFXVHG RQ LOYHWR HQW 1Q QHZ. SURGXFW DQG \WRKQRBJ IHV

1 HWFDVK XVHG IRUILGDQRIQ) DRIV Z DV P L@RQ Z KIFK IQFOGHG P L@GRQR SD\P HOVR BQ) WP GHEWGFOGEQ) FXWHQNP DUMUMHY P LGRQ
R FRP P RQ WRFN UHSXUFKDVHV P LGRQ R FDVK GYIGHQGV SDIG \R FRP P RQ VKDUHKRTGHY SDMD® RIVHVE P LGRQR SIRFHHGY ILRP IMXDQAHV R
VKRWMP GHEWS5HHUWR 1RM £ ' HEWQ \WH 1 RMV \R & RQURIEDWG ) ICDQRIDOS \BMP HOW 1RUIXUKHU GHBIY RQ RXU GHEWDRIYIW GXUQ) \WH \ HDUHQGHG
" HHP EHU
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[ ITXIGIW DQG & DSIMBCE HVRXUFHV

: HYIHZ RXUKUIKO OXIGDWHWDVR ' HFHP EHU DQG Dv

QP LGRQY I
&DVK DQG FDVK HTXLYDOHQWY DW FRVW ZKLFK DSSUR[LPDWHV IDLU YDOXH

6KRUW WHUP LQYHVWPHQWY LQ PDUNHWDEOH VHFXULWLHYV

7RWDO FDVK FDVK HTXLYDOHQWY DQG PDUNHWDEOH VHFXULWLHYV

7KH IRBZ 1Q) WEG! VHW |RWK{ DQ DCDOMY Rl 7REOINXIGW DVR ' HFHP EHU DG

IQP L@RQY I
&DVK FDVK HTXLYDOHQWY DQG PDUNHWDEOH VHFXULWLHV

$PRXQWYV DYDLODEOH XQ@HU OHQGLQJ IDFLOLWLHYV

7TRWDO OYTXLGLW\

$ 6HHIRM ' HEWOQWH 1 RMVWR & ROREEDMG ) ICDGRD \BMP HON |RUIXUKHUGHVLO RQ RXUBIQEQ IDFIMIY

% : HGHIGH 7RG XIGW DV & DVK DQG FDVK HTXLYDBIQW DQG 6 KRWIMP IQYHWR HQW 1Q P DUN-MDE®! VHEXUMIV DV SUVHQIMG LQ WH & RQURIEDWMG %DDGRH 6 KHHW SGIV DP RXQW DYDIDE®G! RUERURZ Q)
XQGHURXUGIGAQY IDAMIA 7RIBGIN XIGW 1V GRAQIMQGHGS DV DQ DAMEDMYH P HDVXUH \R & DVK DQG FDVK HTXLYDBIQW DQG 6 KRWIMP IQYHR HQW 1Q P DUN-MPE®! VHEXUMYAY DV GHWMUP IGHG IQ DFFRUEDGRH
ZIK* $$3 1QWH 8 QAMG 6V : H XVH WY ILCDGADCP HDVXUH ERW 1O SUAVHOIZ) RXUBHVXEY R VKDUHKRTHY DQG \KH IQYHAR HOAFRP P XQW DQG 1Q RXUIQMEDCHYDOOMRQ DQG P DD HP HOAR RXU
EXVIGHWHY : H EHIHYH \KDVWRY 1LCDGQRDGP HDVXUH DQG \WH IQIRUP DURQ IMBLRYIGHY DUH XVHIXOR IQYHWRLY EHFDXVH IMBHUP (W IQYHVIRY \R YIHZ RXUSHURUP DQFH XVIQU \KH VDP H P HWE \WDVWZ H XVH \R
JDXIH SURIUHW 1Q DFKIHYIQU RXUJRDY : H EHIHYH WDWKH QRO * $$3 IlCDGADCP HOVXUH 7RIEOINXIGW 1 DOR XVHXOR LOMHVRY EHFDXVH MV DQ IGFDMRQ Ri RXUDYDIDE®! KLIK® @XIG DAHW
DQG P P HADW VRXUAHV R IIQDGAQ)

&DVK FDVK HTXLYDBIQN DQG P DUNABE®! VHEXUMEY \RBGIG PIGRQ DV R ' HAHP EHU D GHFUDWH R P LORQ IRP P IGRQ DV R
" HRHPEHU 7RBOG-EWDV R ' HFHP EHU DQG ' HFHP EHU Zov P IGRQ DQG PIORQ UHVSHRAIYHD 2 XU GHEWIR
FOSADQ DIRQUARZDV ~ SHFHQADQG  SHUFHQADVR ' HRHP EHU DQG' HAHP EHU UHVSHRAYHO

7KHH Z HH QR ERURZ IQIV XQEHUWH 5 HYROIQ) & UHEWS J UHHP HQW & UHGW DALON  GXUCQY $ YDIDE®! ERWRZ Q) FDSDRW XQGHUKH & UHGW) DAOW DV R
" HRHPEHU \REBG P IORQ GHVR P IGRQ R GMWHY R FU-GMRAMBQEAQ) * XU WHP D[ [P XP DP RXQAKUM) HG XQEHURXUXQUHEXUHG
FRP P HIFADCBDSHUSWIRIWDP &3 3WRIWDP  ZDV DQGDVR ' HHP EHU ZHKDG P IGRQ R ERWRZ IQIV RAMBQEQ) XQGHUWH &3 3 URIWDP
7KHUH Z HIH QR ERWRZ 1QIV XQGHUWH & UHGVY DRIOV GXUQ) $ YDIDE®! ERWRZ 1) FDSDFIW XQGHUWH & UHAVY DAOW DVR * HAHP EHU \RBBG

P IGRQ QHWR P IGRQR GMIY R FUHGWRXAMBQEQ) * XU WHP D[ P XP DP RXQAK\M) HG XQGHURXU&3 3 WRIWDP ZDV P LORQ

7KH GIYHCR ERURZ IQ) FDSDFW XQGHURXUS UHEVY DALONV DQG &3 3 URIWDP 1V @P MG E\ ERW D GIYHUDI H DQG LOMUHVAFRYHUDI H MW7 KHVH FRYHQDQM DOR SHUBIQ
VR \MUP IQDVRQ SURYIMRQY IGFOGHG 1Q RXUZ KRBVD®! 1ICDGFIQ) MIQAYHQMUH DUDQIHP HOW Z W : HIY ) DUR &RP P HIADO MUEXURQ ) ICDQFH %DVHG RQ RXU
DQUFLSDMG HDLQI V. J HGHUDMRQ WURXI KRXVWKH \ HDU Z H H, SHPVWR P DIQIEIQ VX EELHQWFXVKIRQ DI DIQAKH H M GHEWRRYHCDQN $VR! - HAHP EHU ZH
ZHH IQ FRP SIDGFH Z M WH IIQDQRIDGFRYHQDQW IO WH & UHAVY DAOW DQG &3 3 URIWDP

© H EHOHYH WDVWZ H KDYH DGHTXDW VRXUFHV R @M XIGW \R P HHWRXUVKRWAIMP DQG BQ) \MP QHHGV

&DSIVO5 WD\

: H DQIASDM H HEXWMQY D WRXJ KWKOFDSMIOMDAMI\ 1Q Z W SDQUHG G-EWHGXPIRQY R DSSUR] [P DMO P LGRQ FDSMICH SHQGUMUHY R DSSUR] [P DIMO
PIGRQ DG P LARQR! VKDUH BHSXURKDVHY Z KIFK FRX@ LQPUHDVH 1Q WH HYHQWFDVK J HQHUDMIRQ RXVSDFHY IQUDCH SHABMRQY

) LQDQFLDOS HYYLIFHV

SHHARLRW +) LODQFLQU - RIOW HQMUH IQWWH 1 RMV R & RQVRIEDMG ) LDGFIDTS \BAMP HOWN IRUP RUH LQRUP DUIRQ DERXWRXUILQDQADOMHYIEHY
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2 11 YDDQFH 6 KHHVS UDQI HP HQW

* XDUDQAMHY © H KDYH UVHYHY \R FRYHU SRMQIDOBWHY DWRAIDMG Z W J XDUDQAMHY DQG UHSXUFKDVH REQ DARQY EDVHG RQ KIMRUFDOH, SHUHGFH DQG FXUWHQA
IDFW DQG FALFXP WBQFHV + MRIEDOFDVK. UHTXILHP HON DQG BWHY DWRFDMG Z W WHVH REQ DURQY KDYH QRAEHHQ VWU QUIEDQWE HH LRW  + &RP P WP HOW

DQG &RQM HOFLHY LOWWH 1 RV VR & RQVRIEDWMG ) IQDGHDE \BMWP HQW IRUD GHVRUSWIRQ R \KHVH DUDQI HP HONV
& ROWDFWDO2 EQJ DARQV

7KH IRGZ 1Q) WEGI VHW IRWK D VXP P DI Rl RXUFRQADAMDCFDVK REGIDWRQV VR HAHP EHU

QP IARQV 7RWO / HWWDQ \ HDU \ HDW/ \ HDW/ ORHWDQ \HD
&RQWUDFWXDO 2EOLJDWLRQV

'HEW

,QWHUHVW SD\PHQWYVY RQ ORQJ WHUP GHEW

2SHUDWLQJY»OHDVHYV

3XUFKDVH RE®LIJDWLRQV 2
'"HIHUUHG PDQDJHPHQW FRPSHQVDWLRQ

2WKHU ORQJ WHUP OLDELOLWLHYV

7RWDO FRQWUDFWXDO REOLJDWLRQV

$  GHHIRWM  +' HEWOQWH 1 RMV \R & RORIEDMG ) ICDQRDOS VIV HOW |RUDGGMRCDOQIRIP DIRQ RQ RXUGHEW ' HEWUHHWY \R IXVUMUH FDVK SUCFLSDOSD: P HON * HEWDOR IGFOGHY RXUILGDQRH
GDVHV DV AVPXWHGIQLRW  +/ HDOVHV IQWH 1 RMV VR & RQREEDMG ) IQDGRIDTS \BWP HOW

% G6HHIRM  +/ HDVHV IQWH 1 RMV\R & RQVRIEDWG) ICDQRIDCE \BAMP HQMN IRUDGGMRCDAGQI RP DIRQ

& 3 XURKDVH REQ DURQV UHSUAVHONDY UHHP HOW Z K VXSSTHY DQG YHQGRY DV SDWR \WH QRUP DAFRXWH R EXVIGHW

* $P RXQN SUP DUD WHSUAVHQANBRQ WP GHIHUHG FRP SHQVDIRQ SOQ/

(2 WHURQ \MP (ELOIAV SUP DU IGFOGH BQJ \MP Z DUDQN FRODFN |XVHUH SURVIFMG SD\ P HON UHDWG R RXUGRQTXDOIHG SHOMRQ SOV

/ HI DO3 IRFHHAQIV

6HH1IRW  + &RP P W HOW DQG &RQWQI HOFLHY LOWH 1 RMV VR & RQVRIEDIMG ) ICDQRIDGE \BMP HQW

&UWFDGB FFRXQWQJ ( VWP DMV

7KH SUHSDUVRQ R \WH FRORIEDMG [IQDQRDOVBMP HOW 1Q DFFREDQFH Z MW DFFRXQMY  SUGFISBNV JHGHD® DFFHSWG 1Q \WH 8 QUG 6VBAMY UHTXILHY
P DQDIHP HOMR P DNH FHUBIO HIP DWWV DQG DWXP SWRQY \WDADIHPWINH DP RXQAR UHSRUMG DWHW DQG (DEIOEY DQG GVFBVXUH R FRQIQI HOADWHW DG
MEIDHY DWKH GDM R WH FRQVRIEDMG [ICDQADOVBAMP HON DQG UHYHQXHY DQG H SHOHY GXUQ) WH SHURGY UHSRWMG $ PWDOUHVXAV P D GLIHUILRP \WRVH
HARP DMV | FXUHOAHMIP DMV IRUMH FRMR BAVROIQ) DO VSHFLLE P DWAY DUH OWUGHMUP IGHG \R EH ICDGHTXDM  UAVXOV R RSHIMRQY FRX@ EH DGYHWHO
DITHAWG 1Q WH SHURG 1Q Z KIFK DEGMRGDOSURYIVIRQY DUH UHTXILHG : H KDYH GVFXWHG WH GHYHBSP HOADQG VHBIFURQ R \WH FUMFDCDFFRXQIZ) SRTFHY Z W WH
$XAWDQG ) IQDGFH &RP P WkH R WH YRDIG R IHARY DQG EHIHYH \WH IRGRZ Q) DUH \WH P RVAFUMFDODFFRXQIQY SRIFHV \KDWFRX@ KDYH DQ HIHPWRQ RXU
UHSRUMG UHVXOV

5 HYHQXH 5 HFRIQUIRQ DQG 6 DBV , FHQIYHY 5 HYHQXH 1V UHFRI Q] HG DV SHURUP DQFH REQI DURQY XQGHUWH WP V R FRQADRW Z M FXVRP HY DUH VDWILHG WLV
RFFXWY Z KHQ FRQIROR SURP IVHG JRRGY  HQIIQHY  SDIW DQG DFFHWRUHY DQG ERDW 1Y WDQVIHUHG VR \WH PXARP HU : H H HUFVH MGJ P HOADQG FROMGHUWH
WP Q) R WKWR SD\ P HOQVMDQVHUR UMN DQG UHZ DBV WDQVHUR W8I WDQVHUR! SK\ MEDOSRWHWIRQ DQG FXWRP HUDFFHS\BQRH Z KHQ GHWMP 1QQ) Z KHQ
FROUROWDQUHY \R \WH PXMEP HU ;. H BFRIQ] H UHYHQXH UHDWG R WH VDBl R H \MQGHG Z DUDQI FROADPW WDWH WQG WH FRYHUIIH SHURG EH RQG WH
ABQEDLG Z DUDQWN SHURG RYHUWH @H R WH H \WQEHG Z DUDQW SHURG
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5 HYHQXH LV P HDVXUHG DV WH DP RXQAR FROVIGHIVRQ H SHRAKG R EH HOMBIG \R 1O H FKDQJH IRUMDQVIHU) JRRGY RUSUIRYIGQ) VHYIEHY : H KDYH H FOGHG
VDBV YDOH DG DQG RKMHUMY HV FRIBFMG FROPXWHOAZ W UHYHQXH SURGXFIQ) DRRYMIAY 1URP \KH GHMUP LODWRQ R \WH \WDQUDRURQ SUFH IRUDOFRQADFW : H
H{ HUFVH MGJ P HOAZ KHQ GHWMUP IQQ) \WH WDQVDRUIRQ SUEH LOFOEQ) \WH HIP DM R GVFRXQV Z KIFK 1V SDI® EDVHG RQ HVIP DMV R FXVRP HUVDBN YROP HV
7KHVH HVAP DWWV DUH VXEMPVR XQFHUBIQW DV KIMRUFDOGVARXQAH], SHUHQFH DQG VDBV YROP HV P D QRAEH FROUMMOAZ L IX\WUH DRIYIW ;  H KDYH HBPWG \R
DFFRXQMRUVKISSIQ) DQG KDQEEY  DRMMHY WDWRFFXU DIVMUWH FXVRP HU KDV REMICHG FRQMROR! D JRRG DV D IXQ@ HOAMDRIYIW ) RU DOFRQORDFW Z W
FXVARP HY Z H KDYH GRADGMMG \WH SURP IVHG DP RXQAR FROVIGHUMRQ IRUWH HIHFW R D WL QUFDQAICDGAQ) FRP SRGHOADY WH SHURG EHE HHQ WH WDQUHU
R WH SURP IVHG J RRGV DQG WH PXVRP HUV SD\ P HOAY H SHAMG R EH RGH\ HDURUBM

6HHIRWM + 5HYHOXH 5 HFRJ QURQ IQWH 1 RV VR & RQURIEDWMG ) LCDQRIDGB \BAMP HQW IRUP RUH LQIRWP DIRQ

: DUDQW 5 HVHYHY ©  H UHFRUG DQ HWLP DIMG TDELD |RUSURGXPWZ DUDQUA DVWKH WP H UHYHQXH IV UHFRI Q) HG 7 KH @DELDV 1V HVIP DIMG XVIQ) KIMRUEDCY, DUDQW
H SHIHQFH SURVIPMG FOIP DWWV DQG H SHAMG FRAN SHUFDIP : H H] HUFIVH MGJ P HQAZ KHQ GHMUP IQIQU \WH DSSURSUDW KIMRUFDOSHURGY W SURVIPAFDIP
DAV DQG H SHAMG FRVW SHUFDIP ) XUKHU \WHVH HVIP DV DUH VXEMPWIR XGFHUBIQN DV KMRUEDOZ DUDQW H SHUHQRH P D\ QRAEH FROUMMOAZ W 1XWMUH
ZDUDQN FOIP V : H DANVWRXUMELDY IRUVSHALLLE Z DUDQN P DAY Z KHQWH. EHFRP H NGRZ Q DQG WH H SRVXUH FDQ EH HIP DIMG 2 XUZ DUDQW MELDIMY DUH
DIIHAMG B\ SURGXPWDIGUH UDW DV Z HODV P DWUDOXVDI H DQG GERUFRVIN IGFXUHG 1Q FRUHAI) D SURGKFWDIOMH | DPWDCFRVWV GLIHUILRP HIP DIMG FRW ZH
P XVWP DNH D UHYIMIRQ R \WH Z DUDQIV @ELW Z KIFK FRX@ KDYH DQ DGYHWH P SDPWRQ RXUUHVXOV Rt RSHUIMRQY DQG FDWK 1BZ V

* RRGZ L@ * RREZ IOUHVXAV ILRP WH H FHW Rl SXURKDVH SUFH RYHUWWH GHADWHW Rl EXMGHWHY DFTXIWHG © H UBYHZ JRRGZ LOIRU P SDILP HQADQQRXD® DQG
Z KHQHYHUHYHQIN RUFKDQI HV 1Q FAILFXP \ABGRHY LOGFDM \KDVWKH | DIUYDOH R D UHSRMQY XQWP D EH EHBZ. W FDUWN LQJ YDOH $V SDWR! \WH DQQXDOMAZ H P D\
SHURWP D TXDREAYH UDWHUWDQ TXDQMAMYH DWHWP HOAR GHMUP IQH Z KHWHUWH IDIUYDOHY Rl RXUUHSRUG) XQW DUH P RUH @HO \KDQ QRWVWR H FHHG \WHU
FDUWY QU YDOHV ,Q SHURWP 1Q) WY TXDOBAMYH DQDOMVY Z H FROUGHUYDURXY IDRRY IGFOEQ) WH HIHPARL P DINHARUIQEAN  FKDQIHY DQG \WH UHSRMID) XQW
DRMDOUHVXEOV FRP SDUHG Z W SURMIPG UVXEOV :  H H] HUFVH MG P HOAZ KHQ HYDGDU \WWH P SDRAR P DUINHAVWDQG LQEXMA FKDQIHV DQG Z KHQ FRP SDUQ) DRXMDC
UHVXEV VR SURVIPMG UHVXQOV

| WH IDIUYDOH R D UHSRUY XQWGERHY QRAP HHWIKH P RUH ONHO \WDQ QRW FUMMUD GVPXWHG DERYH ZH SHURWP D TXDQMAMYH DAHWP HQAZ KIEK EHIIQV B\
P HDVXUQY \WH IDUYDOH R \WH UHSRMQY XQW, | \WH FDUY Q) YDGH R WH UHSRMQU XQWH FHHGY W IDIUYDOH D JRRGZ IOIP SDILP HOAL UHFRUEHG HTXDOR WH
FDUY 1) YDOH R WH UHSRWY XQWBIM/ W IDIUYDOH GRWIR H FHHG \WH FDUWY 1) YDOIH Rl JRREZ 1@

: H FDBXOW \WH (DIUYDOH R RXUUHSRMD) XQW FROMGHUQ) ERN WH IGFRP H DSSURDFK DQG WH JXIGHEH SXEQF FRP SDQ. PHIRG D IRP R \WH P DINHW
DSSURDFK  7KH IGFRP H DSSURDFK FDBXOWN WH (DU YDGH R \WH UHSRUMQ XQWXMQI D GMFRXQMG FDWK 16Z DSSURDFK XMW IQJ D * RERQ * URZW
P RGHO ,QMID® IRMHFDVMG IXWMUH FDVK IGZV Z KIEK Z H EHIHYH WDVRQDED DSSUR] [P DWWV P DUNHASDMIFASDOADWXP SURQY DUH GVFRXQMG XVIQI D Z HI KWMG
DYHIIH FRAWR FDSMBO ' IVFRXQWS DM GHYHBISHG IRU HDFK UHSRWMZ) XQW 7KH * IVFRXQAS DM IV GHYHBSHG XVIQI P DINWREVHIYDE®! IQSXW DV Z HODV
FROVUGHIQ) Z KHWHURUGRAINHU LV D P HDVXUH R UMN UHODWIG \R WH VSHALLLE UHSRMQ) XQUW IRUHFDMAMG SHURWP DQFH : H H HUFVH MGJ P HOAZ KHQ IRBMFDVIY
IXWMUH FDWK 1GZ V IQFOEQ) WH SHURWP DQFH R WH XQGHDIQ) P DUNHWIQ Z KIFK WH UHSRMID) XQWRSHIDWY DV Z HODV WH [P SDPAR! VSHALIE IQUMDMYHY © H
H HUFVH MGJ P HQAZ KHQ GHMUP IQIQ) WH BIYHOR! UVN DWRAIDWG Z W DFKIHYIQ) \WWH IRUHFDVIMG IXWXUH FDVK IBZ V' 7 KHVH P DWWV DUH VXEMPIR XQRHWBIQW DV
DPWDOUMVXOV P D\ GLIHUIURP  RXUIRUMFDV, | DRXDCUHVXEOV GLIHUILRP \KH IRIHFDVWRXUUHMVX®Y R RSHUIMRQY FRX@ EH P DWUD® DGYHYHO DIIHAMG ) DIUYDOH
XQEHUWH JXIGHIH SXEQF FRP SDQ. P HWRG IV GHMUP LOHG IRUHDFK UHSRUI) XQWE\ DSSOIQ) P DINHWP XWBGN IRUFRP SDUDE®! SXETF FRP SDQHV \R \WH XQW/
FXUWHQNDQG | RUHFDVMG I LODQADOBVXEV : H H[ HUFVH MGJ P HWZ KHQ GHWMUP LQIQ) \WH FRP SDUDE®! SXETE FRP SDQHV DQG P DUNAWP XAISEN 7KH NH - XQFHMBIQN
1Q \WHVH FDBXOMRQY DUH \WH DWXP SWRQV XVHG 1Q GHMUP 1QQ) WH UHSRWMQ) XQWY IRUHFDVAMG IXWMUH SHURWP DGFH IGFOEQ) UHYHOXH JURZ \W DQG RSHUIDICY
P DUIQV DV Z HODV WH SHUFHIYHG UMN DWRFIDMG Z W \KRVH IRUHFDVIV 1Q GHMUP IQQ) WH' IVFRXQVS DM DBQ Z M VHBRIL UHSUMVHQBMYH P DUNHWP XTEON

. HUFREHGD P IGRQDQG P IGRQLP SDILP HOAR WH 1 DYIER* URXS UHSRWIQY XQW JRRGZ 1OIQ DG UHVSHRAYHO
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2 \WHU ,QBQILE®! $\WHW 2 XU SUP DY RNHU IQBQIIEG! DWHW DUH FXVRP HU BHDMRQUKISY WDGH QDP HV  DQG GHYHBSHG \MFKQRBI\  DFTXILHG [Q EXVICHW
FRP EIQDIRYY , QI EGI DAWHN DUH IQUD® YDOHG XVQJ D P HKRGRBI\ FRP P HQUXUDM Z W \WH LOMQGHG XVH Rl WH DWHW & XWRP HU BHDMRQUKISY  WDGH
QP HV DQG GHYHESHG WFKQRBJ\ DUH YDOIHG XMQJ \WH IGFRP H DSSURDFK 7 KH IDIUYDOH R FXVWRP HUUHDMRQUKISV LV P HDVXUHG XVIQ) WH P XGUSHURG H FHW
HDLIQIVP HXRG 03( (0  7KH IDUYDOH R WDGH QDP HV DQG GHYHBSHG WRKQREJI\ DUH P HDVXUHG XMIQJ D UHIH IURP LR DOV 5) 5 DSSURDFK Z KIEK DWXP HV
WH YDOH R WH WDGH QDP H RUWFKQRBI\ 1 \WH QVFRXQMG DP RXQAR FDVK IBZ V WDWZ RX@ EH SDIG \R \MLG SDWHV KDG Z H QRARZ GHG \WH WDGH QOP H RU
WRKCRBJ\ DQG IQAMDG TFHQVHG WH WDGH QDP H RUWFKQRBJ\ 1URP DQRIWHU FRP SDQ. + LIKHU UR DAV UDWV DUH DMICHG R SUP IXP  EWDQGY Z WIQ \KH
P DUNHSOFH EDVHG RQ QDP H UHFARI QUIRQ DQG SUR IMJELDY Z KIBI RMHUEUDQGY UHFHYH BZ HUUR DAV DWW © H H HIAVH MGJ P HOAZ KHQ VHBIPICY \KH UR DAV LW
DQG HYDODWY SURIMDEIDY 7KH EDVY IRUIXUMUH VDBV SURWIAIRQY IRUERK WH 5) 5 DQG 0 3( (0 DUH LOMEDOUHYHQXH IRUHFDWN Z KIFK Z H EHDHYH UHSUHVHQW
UHDVRCDE®! P DUN-MSDUMFSDOADWXP SWRQY © H H HIAVH MG P HOAZ KHQ IRHFDVIGY UHYHQXH IQFOEQ) \WH SHURWP DQRH R \WH XQGHDIQ) P DUNAWQ Z KIFK \WH
(QBQI LEG! DWHARSHIDWY DV Z HODV \KH [P SDPWRI VSHALLLE LOMDAYHY 7 KH 1XWMUH FDVK 1GZ V DUH QVFRXQIMG XMIQJ DQ DSSTFDE®! ' IVFRXQAS DM DV Z HODV DG
SRMQIDCUMN SUHP IXP R UHGPWKH LOKHHOAIMN RN KRTIQ) D WEQGDEQH IQBQI IEG! DWHW:  H H HIRVH MGJ P HQWZ KHQ GHMUP 1QQ) WH BIYHCR! UMN DWRFAIDNMG
Z 1\ DFKIHYIQ) WH IRUHFDMVAMG UHYHQXH ) RUO 3( (0 FDBXOMRQY Z H H HIFMVH MGI P HQAQ GHMIP IQQ) WH FXVRP HUDMIMRQ DM Z KIFK 1V J HQHID® EDVHG RQ
KIMRUEDCH, SHUHQAH 7 KHVH HVAIP DV DUH VXEMIPAR XGFHUBIQIV DV DRYDCUHVXEY P D GILIHUILRP RXUIRUHFDVW, | DRMDOHVXEV GLIHUILRP WH | RIHFDVWIGFOGEQ)
KLI KHUWWDQ DQUWFLSDWG FXWRP HUDMIMRQ RXUUHVXEV R RSHUIMRQY FRX@ EH P DWUD@ DGYHWHD DIIHRMG

7KH NA XGFHMBIOIAY IQ\WH 5) 5 DQG 0 3( (0 FDBXOMRQY DV DSSTDE®! DUH \WH VHBIFIRQ R DQ DSSURSUDWM UR DIV DWW DWXP SURQY XVHG [Q GHYHBSIQJ
IQMEDOHYHQXH JURZ W DQG H SHQVH IRHFDWV  DWXP HG FXRP HUDWIMRQ UDWY DV Z HODV \WH SHUFHYHG UMN DWRFIDIMG Z W \WRVH [RUHFDVN 1Q GHWMUP 1QIQ)
WH' IVFRXQWS DM DQG UMN SUHP IXP

7KH FRW R DP RWY DE®! LQBIQI IEGI DWHW DUH UHFRIQ] HG RYHUMWHUH SHRMG XVHXODYHY WSIFD® EHE HHQ WUHH DQG (IIWHQ \ HDY XVIQ) \WH \WDLI KWERH
P HKRG ,QIBQILEG! DWHN WDADUH VXEMPWIR DP RWY DURQ DUH HYDODWG IRULP SDILP HQAXMQ) D SURFHW VP LOUVR WDWKVHG \R HYDBDW BQ OHG DAHNV
,QIQ [EG! DWHW QRAVXEMPWR DP RUY DMIRQ DUH DWHWHG [RULP SDILP HQADWBDVWADQRXDE® DQG Z KHGHYHUHYHQW RUFKDQJ HY 1Q FAILFXP \WBIQRHY LOGFDM KDWY
P RUH @\HD WDQ CRAIKDADQ DWHWP D\ EH 1P SDIUHG 7 KH 1P SDIUP HOMMARULQGH LQIW QYHG LQEBIQ) EEGI DAVHW FROUMV R D FRP SDUVRQ R \WH IDIUYDOH R \WH
(QBQJ LEG! DWHWZ W W FDUY LQ) DP RXQWS Q P SDILP HOAMRW 1V UHFRI Q) HG IRUMEH DP RXQAE\ Z KIFK \KH FDUY LQ) YDOH H FHHGY WH IDIUYDOH R \WH DWHW: H

UHFREHG (P SDILP HOAFKDUHV R P LORQ GXUQ) \WH \ HDUHQGHG ' HFHP EHU UHDWMG VR YDURXV 1 DYIER WDGH QDP HV : H UHFRUBHG (P SDILP HQ
FKDUHV R P L@RQ GXUQ) \WH \ HDUHQGHG ' HFHP EHU UHDWMG \R \WH 1 DYIFR WDGH QDP H © H UFRUEHG P SDILP HQAFKDUHV R P LGRQ GXUQ)
WH\ HDUHQEHG' HFHP EHU IQFOEQI D P LGRQ P SDILP HOAR WH 1 DYIFR WDGH QDP H

SHHAMRLRW +$FTXIMMRQVDQGLRWM +* RRGZ LODQG 2 WHU,QBQI LEGV IQWH 1 RV \R & RQVRIEDWG ) IQDGADCS BMP HOW IRUP RUH IQIRIP DURQ
5 HFHOQVS FFRXQWQJ 3 IRQRXQFHP HOW

6HH1RW + 6LJQUIFDQMS FFRXQWQ 3 RIFLHV 1Q\WH 1 RMV \R & RQURIEDWG ) ICDGADO6 \BAMP HQN IRUMH UHFHQADFFRXQID SURQRXQFHP HOW \WDVWKDYH EHHQ
DGRSWIG GXUQ) WH\ HDUHQGHG' HFHP EHU RUZ I@EH DERSWG Q IX\WUH SHIRGY

WP $ 4 XDOWWYH DQG 4 XDOMWYH' LVFERVXUHV $ ERXW) DUINHWWS LWVN

: H DUH H SRVHG WR P DINHWUMN ILRP FKDQIHV 1Q IRUMIQ FXUHQR  H FKDQIH WV FRP P RAW SUFHV DQG IQMHMMDWMY : H HQMU IQR YDURXY KHGIIQJ
WDQUDRIRQY R P M DWW FHUBIQ UMNY 1Q DFFRUEDGFH Z MW JXIGHIHY HABEQAKHG B\ RXU P DQDIHP HQW: H GR QRWXVH 1IQDQRIDOIQWKP HON IRUMDAQ) RU
VSHFX@MYH SXBRVHY

© HXVH IRUHIQ FXUHGR 1R DU DQG RSWRQ FRORDAW VR P DD H IRUHI Q H FKDQIH UDW H] SRVXUH UHDWG \R DQIFLSDIMG WDQUDRIRQY  DQG DWHW DQG MELDMY
KDWDUH VXEMPAIR UMN TURP [RUMLIQ FXUHQR UDW FKDQIHY 2 XUSUCHASDORXWHGR. H SRVXUAY P DIQD UHDW R \WH ( XUR & DQDADQ CRMU $ XVAMDIDQ GRMU DQG
WH %D LODQ 5 HDO:  H KHGI H FHUBIQ DQIASDIMG WDQVDRURQY Z W [ICDGFIDOIQKP HQN Z KRVH P DIMUNY GDW  DEQJ Z M WH UHDD HG J DIQ RUBRW RFFXY RQ RU
QHDUWH H HRXIRQ R \WH DQUFISDWG WDQVDRURQ © H P DQDIH IRMHIQ FXUWHGR H SRVXUA R FHUBAQ DWHW RUMDEIDMHY WURXI K WH XVH Rl GHUYDMYH 1LGDGQADC
IQARKP HQN VXFK WDVWIH J DIQ RUBW RQWH GHUYDWYH ILQDQRIDAQAKP HOARIVHW \WH G RUJ DIQ UHFRI Q1] HG RQ WH XQGHDIQ) DWHWRUIDELDY UHVSHRIYHO



7DEGI R & ROMON

© HXVH I HG \R |G QMMM VZ DSV \R FRQYHWD SRMRQ RN RXUBQ WP GHEWURP 11 HG R IGDIY DWW GHEWS Q LOMMMAIDW VZ DS IV HOMUHG IQR Z W
\WH H SHRBMRQ \WDVWKH FKDQJ H 1Q WH I DIUYDOH Rl \KH IOMMMAIDW VZ DS Z LORIVHWKH FKDQI H IQ WH | DIUYDGH R \WH GHEWQWKP HOADWIEXVDE®! \R FKDQIHV [Q
WH EHGFKP DUN IQMUHAVWIDM ( DFK SHURG \KH FKDQIH 1O \KH IDIUYDGH R \KH IQMHWIDW \Z DS DAHARUMELDY IV UHFRUEHG DV D FKDQIH 1Q WH IDUYDOH R WH
FRUHVSRQEQ) GHEWQWMKP HOW

7KH IRTRZ IQ) DQDOVHY SURYICH TXDQMIAYH (QIRUP DURQ UHI DLEQ) RXUH, SRVXUH \R IRUHLI Q FXWHGR H FKDQIH UM UMN DQG LOMUHWADAM UWN DV MUHDMA \R RXU
GHUYDWH [ICDGADOAQAKP HQN :© H XVH D P RGHOR HYDODW WH VHQUMYYW R WH IDIUYDOH RN 1ILCDGADAQAKP HON Z W H SRVXUH VR P DUNHAIMN WWDADWXP HY
(QABQEGHRXY  SDIDBOVKUW (Q H FKDQIH DWWV ) RURSWRQY DQG IOWKP HON Z W CRQIDHDU UMWY/ P RGHY DSSURSUDM \R \WH IQWAKP HOADUH XUd) HG \R
GHMP ICH \WH 1P SDPAR P DINHWWKIW 7 KHUH DUH FHUBIQ VKRWFERP LQIV IQKHUHQAIQ WH VHQMYIW DCDOVHY SUAVHQMG  SUP DUD GXH \R \KH DWXP SWRQ \KDV
H FKDQI H DMV FKDQIH 1Q D SDUD@IIDVKIRQ

7KH HIP DIMG UHGXPIRQ 1Q IDIUP DUNAWYDOH WDWZ H Z RXG IQFXURQ RXUGHUYDMYH ILCDQRIDOIQWKP HQV ILRP D SHIFHOADGYHWH FKDQIH [Q TXRWMG IRUHIQ
FXWHQR WDV DUH P LGRQ DG P LORQ IRUKH \ HDLY/ DQG UHVSHARYHD

WP ) LQDQFLDCE VMMP HQW DQG 6 XSSBP HQBU ' DD

6HH,QGH \R) IQDGFIDCE \BAMP HQW DQG ) IQDGHRDCE \BAMP HQW6 FKHGX®I RQSDIH_

WP &KDQIHVIQDQG' VDI IHHP HQW Z W $ FFRXQWQW RQ$ FFRXQWQ) DQG ) IQDQFIDO IVFE&RVXUH
1RH

WP $ &RQURY DQG 3 URFHGXUHV

&RQFAVIRQ'5 HI DUBLQU WH ( 1THPWYHQHW RI ' LVFBRVXUH & RQWREY DQG 3 LRFHGXUHV

8 QEHUWH VXSHYMRQ DQG Z W \WH SDWFISDMRQ R RXUP DQDU HP HQWIQFOIGIQ) \WH &KIH ([ HEXWYH 2 [1IEHUDQG WH &KIHI ) IQDQADCR [1IEHUR! \WH &RP SDQ. RXU
SUGASDOH, HAX\WYH RIILFHU DQG SUGASDOICDGADORIEHU BAVSHARHD  Z H KDYH HYDODWG RXU GVFBVXUH FROARY DQG SURFHGXUAY DV GHIGHG (Q 6 HRXUMIAY

([FKDQUH$PMBXBNY D HDQG G H DVR \WHHQGR WH SHUIRG FRYHMG B\ MV $ QXD HSRWRQ) RPP . 9DVHG XSRQWDWHYDODUMRY WH &KIH
( [ HPXARYH 2 11IEHUDQG &KIH ) IQDQRDCR [HIEHUKDYH FRQFOGHG WDWRXUGVFEAVXUH FROARY DQG SURFHGXUHV DU HIHAYH

0 DQDIHP HOW 5 HSRUARQ , QMLDDOS ROWRCR YHU) LQDQFLDCE HSRUAQ

IXUWXDQNR6HAMRY R \WH 6 DUEDGHV 2 [ B $FWR ZH IQFOGHG D WHSRWR P DQDIHP HQW DWHWP HOAR WH HIHRYHGHW Rl IW LQMEODOFRQURORYHU
IICDQFIDOUHSRAGY DV SDWR WY $QXDO5 HSRWRQ ) RP . IRUWH IIVFDO\ HDUHQGHG ' HRHP EHU 0 DQOUHP HOW WHSRWY IQFOIGHG 1Q RXU

) ICDQRIDGE \BWWP HQW XQGHUMH FDSURQY HQIMBIG 35 HSRWR! 0 DGO HP HOWRQ, QMLDCE RMRCR YHU) LQDQFIDCS HSRWMQY™ DQG LY IGFRBRIDMG KHMQ B\ UHHUHGFH
&KDQI HV 1Q , MLODOS ROWRCR YHU) LQDQFLDCE HSRUAQY

7KHH ZHH QR FKDQIHV 1Q RXU IQMEDOFRQURORYHU ILGDGADOUHSRMY GXUQ) \KH TXDUWMUHQGHG ' HRHP EHU WDWKDYH P DMID® DIIHAMG RUDUA
UHDVRCDE® @HD \R P DWUD® DI HAWRXUIQMQDOFRQURCRYHUILQDQRDAUHSRUY

WP % 2 WHU,QRWP DARQ
6 HRXUMAV 7UDAQ] 3OQV R ([ HRXWYH 2 [IFHY DQG' WHRARY/
5X®0 E  XQGHUWH ([ FKDQIH $PASURVIGHV DQ DillP DYH CGHHQWH WDWHQDE®N SUH DUDQI HG WDQVDRWRQY 1Q VHRXUMAY 1Q D P DQCHUWDWDYRIGY FRGFHWQY

DERXWQWDMG) WDQVDRIRQY DD IXWUH CDW Z KIBI SRWIED 1Q SRWVHWRQ R P DIMUDOCRBXETF LQRWP DIRQ 2 XU,QUCHU7WDAQ) DQG 8 COXWRUL HG' VFRVXUHV
SRIA SHP IW RXURIFHY DQG AUHARY/ \R HOMUIOR WDAQ) SOQV GFMICHG\WRFRP SO ZIW 5 XB  E
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*XUQ) \WH TXDUM® SHURG HQGHG ' HRHP EHU " IHARULIDGR ( &RRSHUDGRSWG D 5X® E  \WDAQ) DUDQIHP HONGDWMG 2 AREHU
SWRYIGIQ) IRUWH VDB! HDFK TXDUWMUR SHUFHQARN QHAKDUAY Rl KHUGILHARUFRP SHOVDMRQ SDIG [Q FRP P RQRFN 7 KH GXUMRQ R \WH WWDGIQ) DUDQI HP HQAY
IURP \KH VHEQ) WBWEDM ) HELKDW WURXIK 1 RYHP EHU RUHDUHULL DORDQVDRURQY XQGHUMH WDGEQ) DUDQIHP HQADUH FRP SBMYG SURUVR WDV

W 7KH WDAQ) DUWDQI HP HOALY IQMQGHG R VDA WH DI DIYH GHHOMH IQ5X® E  F 1RHR RXURIEHY DVGHIGHGIQ5XB D | XQEHUWH
( [ FKDQIH$ FWRUDQ RWHUGLHRARY DGRSWG RUMP ICDMGD5XBI E  WDGEQ SOQ RUDGRSMG RUWP ICDMGD QRQ5X® E - WDAEQ) DWDQIHP HQVDV
HIGHGIQ WP F R 5HIXOMRQ6 .  GXUQ WH TXDUM® SHURG

WP & ' VFRVXWH 5 HI DUELIQ] ) RUHLI Q - XUVGIFWRQV WDWB ULHYHQWQVSHRPWRQY

1 Rv$ SSTrDEGI
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WP " WHRARY/ ([ HFXWYH 2 [1LIFHY/ DQG & RBRUIDW * RYHUWQDOFH

,QRUP DIRQ SXWXDQMR WY WP Z W BAVSHPWR RXU' LWHRRLY RXUS XGMWDQG ) IQDQFH &RP P IWKH DQG RXUFRGH R HIMIEV 1V IQFRISRUDWG B\ BHHUIHGAH IURP WH
QAVFXWIRQ XQGHUWH KHDAQIV 3URSRVDO  ( BRIRQR! ' IHARY &RUSRIDW * RYHWDQRH DQG* RYHUIDGRH 3 RTFIHY DQG 3 WDPUFAHY IQ RXU3 UR[\ 6 VBAMP HOWRUWH
$ QOO0 HAMQY R 6 KDUHKRGHY \R EH KHG RQ 0 D\ 3R\ 6\IAMP HQW 7KH IQIRWP DIRQ WHTXILHG B\ ,\WP E R 5HIXOMRQ6 . WHIDEQ IOUGHU
WDAQ) SRIFHY DQG SURFHGXUAV LY IGFRBRIDMG B\ UHHUHQRH IURP WH GVRXWIRQ XQGHUWH KHDAQU * RYHWDQRH 3 RTFIHY DQG 3 WDAWFHY |, QUGHU7WDGEQ) 3 RTA
QWH3 R\ 6\BAMP HQW

7KHIQRP DIRQ UHTXILGE, WP R 5 HIXOMRQ6 . UHIDUEQ) H HRX\WYH RIEHY IV IGFOGHG XQGHUR, QRUP DMRQ DERXWRXU( [ HEX\YH 2 IIIEHY IRBZ Q) ,\WP
IQ3 DWW R WLV $ QQXDC HSRW

WP ([ HFXWYH & RP SHOVDWRQ

,QRUP DIRQ SXWXDQAR WY ,\MP Z M UHVSHPVWR FRP SHQVDMRQ SDIGWR RXU' LUHARWY L IFRBRIDMG B\ UHHUHGFH IURP WH GVEXWIRQ XQEHUWH KHDAQ ' IHARU
&RP SHODIRQ 1Q WH 3UR\ 6\IAMP HQW ,QIRWP DIRQ SXWXDOMR WY WP Z M BAVSHPMR H HPXWYH FRP SHOVDIRQ LV IGFRBRIDMG B\ UHHUHQRH 1URP WH
QVFXWIRQ XQGHUWH KHDAQ) ( [ HRXYH &RP SHODIRQ IQWH 3 UR \ 6\BAMP HQW

WP BHFXUW 2 Z QHWKIS Rl & HIBLQ 94HOH LFLDCR Z QHWY DQG 0 DQDI HP HQADQG 5 HIMG 6 VRFNKREGHUO DMAY

,QRUP DIRQ SXWXDQAR WLV \WP Z M BHVSHRVIR RXUVHREXUMIV RZ QHG B\ RXU' IHARY DQG FHUBIQ RIIEHY B\ RXU' IBHARY DQG RILEHY DV D JURXS DQGE\ WH
SHYRQY NORZ Q\R XV W RZ Q EHGHIEID® P RMWDQ  SHFHOAR RXURXMBQEQ) YRIQY VHEXUMEV 1Y IQFRSRIDIMG B\ UHHUHQRH 1URP WH GVPXVMRQ XQGHUWH
KHDAQ) 6\WFN +HT B\ * IWHRARY ([ HPXARYH 2 IIEHY DQG 3 UGFISDO6 KDUHKRTHLY 1Q WH 3UR\ 6 \BWP HOW, QRUP DIRQ SXWXDQMR WY WP Z W UHVSHPAR
VHEXUMEN DXWRUL HG 1RUDMXDQRH XQEHURXUHTXIW FRP SHOVDIRQ SOQV IV KHIHE) LOFRSRIDMG B\ BHHUHORH IURP \WWH QVFXWMRQ XQEHUWH KHDAQI ( TXIW
&RP SHO/DIRQ3 OQ,QJRP DIRQIQWH 3UR \ 6\IWP HOW

WP &HIMQ 5 HOMRQVKLSY DQG 5 HIMAG 7 UIDQVDFWRQV DQG' LHFVRU, QGHSHQGHQFH

L QRUP DIRQ SXWXDQMR WY WP Z MK UNVSHPWIR FHUBIO UHDMRQVKISY DQG UHDAWMG WDQVDRIRQY 1Y IQFRSRIDMG B\ UHHUHQRH IURP WH GVFXWIRQ XQGHUWH
KHDAQIV3URSRDO  ( BRIRQR ' IHARY &RSRUIDW* RYHDQRH DQG* RYHUDQRH 3 RTFHY DQG 3 UDRIFHV IQWH 3 URT\ 6\BAMP HQW

WP 3UGFLSDAS FFRXQWQ] ) HAV DQG 6 HYLEHV
,QRUP DIRQ SXWXDQAR \KLY WP Z W UMVSHPWR 1 HHV | RUSUR HVMRGDOVHIYIEHY UHQGHUHG B\ RXULQGHSHQGHQAHI IMMUHG SXETE DFFRXQIZY 1P DQG \WH $ XAWDQG

) ICDQFH &RP P WiHV SRTIF RQ SUH DSSURYDCR DXAWDQG SHUP IMEB! QRQ DXGMWVHIYIEHY R RXULQGHSHQGHQAIHI IMMUHG SXETF DFFRXQIQY 1P 1V LOFRSRUDMG B\
UHHUHQRH IURP \WH GVFXWIRQIQWH 3 WY\ 6 \BAMP HOMXQGHUWH KHDAQ $ XGEWB HDWG 0 DY
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WP ([ KIEIW DQG ) LODQFLDOG VAP HOWS FKHGX BN

7KH IIQDQRDOWIMP HON DQG VRKHGX®! ILBIG DV SDVR WLV $ QOXDC5 HSRIWRQ ) RIP . DUH QANG LQ WH DFFRP SDQ I ,QGH W) IQDQRIDOS \BMP HON DQG
) ICDQAIDGE \BMP HOW FKHGXBI RQSDIH.__ 7KH H[ KIEW ILBIG DV D SDWR WY $ QXDCS HSRWDUH QANG LOWKH ( [ KIEMWQGH, EHBZ

([KIEWMWL R

_HVFUSWRQ
$PHOGHG DOG 5HVWDWHG &HUWLILEDWH, REDOVERE) SR DY ERD RV HAGK B\ RPIHDEIOW H W\R R
WKH &RPSDO\ V 4XDUWHUO\ 5HSRUW RO JREBUULO4 IRU WKH TXDUWHU HQGHG
&HUWLILFDWH RI '"HVLJQDWLRQ 3UH I${ QLR 3DQ BEDR VW LRIJEHWHIHWUHG 6WRFN LQFRUSRUD'
([KLELW WR WK$QQRMID RN YRUW RQ )RUP . IRU

$PHOGHG %\ /DZV RI WK RRPSRADDINMIDH BI( W RE L W WR WKH &RPSDO\ V &XUUHORMB5HSRUW RQ )R
"HEHPEHU _
'"HVFULSWLROQ Rl WKH &RPSDQ\ V 6HFXULWLHYV 5HIJLVWHU$FGV3IXUVXDQW WR 6HFWLRQ RI WKH (|
QGHOWXUH GDWHG DV_RI 2EWREHU _ EHWZHHO $WKH RIRPWDRY WESF B (6S RADDQMWHGD BALR Q D O
UHIHUH Q[KH BN RV WR WKHeEEZRPSDWMBHSRUW RRO)REWREHUOHG
BHFRQOG_6XSSOHPHOWDO .OGHOWXUH GDWHG DV RI '"HFHPEHU BEHVREHB Y VWRKH RRPSDQ\ DQ
ZUXVWIHHFRUSRUDWHG FIKUBIMIHOMRWHRKH &RPSDO\ V &XUUHOW 5HSRUW RO JRUP . ILOHG RQ '
7KLUG 6XSSOHPHOQWDO .QGHQWXUH GDWHG DV RI ODUFK QWWRHH@V\MUR(Q\&ER\HSDQ\ DQG 8 6

LOFRUSRUDWHG HYKIHEIHW HOQ F¥RWRKH &RPSDO\ V &X U UHIRG DBYRKW RQ )RUP

HOWDO . O&XIQWWUH_GDWHWBRMHRI WKH &RPSDO\ HO\WER LBDV%LDm\J DOWLRQDO

RUDWHG E[KLEILMUHQ MR WL ERPSDWMBHSRUW RISKBURNW . [LOHG
OQGHOWXUH _GDWHG DV _RI_ 0DUFK 7UXVBIHMMMR(Q-ID&DRPSDQ\ DQG 8 6
H

PHQ
DV FHVVRU LO L OBWN B ANVDWWR B_BXY SN WIDHIHRGO DG E LW H Q MR WK H
&RPSDO\ V &XUUHOW 5HSRO RUP__ .
HQ
DV

S
OGHOWXUH GDWHG DV RI ODUEK 7UXVEVI—|&VFZMWR(Q-ID&')RPSDQ\ DQG 8 ¢
HVVRU LO LMHBHMIWN\NR@MM IHRSO DIGUHE IO H O PR WARK H

RWH IRU WKH 6 QERUSMWG&LKUHELHAUHQW—RVV\R{IHM(PDUEK

DJUHHPHQW WR | Q VK DGGLWLRQDO GHEW LQVWUXPHQWYVY XSRQ UHTXHVW E\
G E\ UHIHUHQFH WR (BIOLEXLOVO 5H SFRRUW KRIQ&)RRUFD Q\. R
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RQWJBHHFPSHC_OQR/\XPIRQWDY AHFWRXBNBOXBUDFRUSEUDWHGIHQFH WR
&RPSDO\ V &XUUHQRY SHERREMHBQ )RUP . ILOHG
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A &R U RQ (OHFWLYH 'HIHUUHG &RPSHGV¥BWYRQ B@OMUDY DPHQGHG D
SRUDWHG HYKUHIHWHQFWRVR/IKH &RPSDQ\ V 4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU W
H

QG UH
KH TXC

%UXQVZLEN 5SHYWRUDWILRQ 30DQ DHFWRNEAGBG XODOUD BRIV SVFDWNDHAGH B 1 E KW IF LI H Q F\M RWV\R K
&RPSDO\ V 4XDUWHUO\ 5HSRUW RQ JRUP 4 |IRU WKH TXDUWHU HQGHG -XQH

%UXQVZLFN &RUSRUDWLRQ GWRRNSREBBQYWGCYB\RPBBUDGEH WR WKH 'HILOLWLYH 3UR[\ 6WDWF
6FKHGXOH OMG 0ODUFK

NUXQVZLFEFN &RUSRUDWLRQ 6\ R RN§QBBQWGYMM@ QFWRVRKH &RPSDQ\ V 4XDUWHUO\ 5H¢E
JRUP 4 IRU WKH TXDUWHU HQGHG -XQ
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%UXQVZLEN &RUSBXNWRERB®WLE 'HIHUUHG &RPSHQOVDWLROQ 3
"LOFRUSRUDWHG HYKIHEIIWHOFWRVRKH &RPSDO\ V 4XDUWH

%UXQVZLFN 3HUIRUPDOQFH 30BQPW%B® G6&RBDBUWLRQV

BSHUIRUPDOF$VBKBUHIDORW DOG &ROGLWLROV 3XUVXDOW WR WKH %UXQVZLFN &RUSRUDWLRQ
765 SDUWLFLSDQWYV

6WRFN BHWWOHG 5HVWULAWHY OWQRBEMRIEIW ERDIWXUVXDOW WR WKH %UXQOVZLFN &RUSRUD
30DQ

%UXQVZLEN 3HUIRUPDQFH 3UDQP \%B® G5 % RAOMARUBGWDWHG E KU IF LI WERFW KR
ERPSD®OWXDO 5HSRUW RO JRUP . IRU

BSHUIRUPDOF$VZVBKBUHIDORW DOG &ROGLWLROV 3XUVXDOW WR WKH %UXQVZLFN &RUSRUDWLRQ

O HF B V YBIP HDAXHD® \D QG U H
UO\ 5HSRUW RO JRUP_ 4

VWDWHG HI
R

IRU WKH TXC

765 3DUWLFLGPRWSR WHWHGH BFKH BN RV WR WKBOSRABED OMSRUW RO JRUP . IRU

6WRFN BHWWOHG 5HVWULRWHY OWQRBEMRIIEIW ERDIWXUVXDOW WR WKH %UXQOVZLFN &RUSRUD
30DQOFRUSRUDWHG E[KUBIFUHOF AV RVK HOSRABD 6MSRUW RO JRUP . IRU

3HUIRUPDQFH 6KBUAV DDGWEROGLWLROV 3XUVXDOW WR WKH %UXQVZLFN &RUSRUDWLRQ
"LOFRUSREVUDWHQ HOQKELE IR WR WKBHOSRAED 6MSRUW RO JRUP . IRU

6WRFN BHWWOHG 5HVWULAWHY OWQRBEARIIEIW ERDIWXUVXDOW WR WKH %UXQOVZLFN &RUSRUD
30DQOFRUSRUDWHG EIKUBIFUHOF AV RV K HOERAEBD 6MSRUW RO JRUP . IRU

%UXOQOVZLENUOBL@HEWOG 8ODXWKRULJHG 'LVFORVXUHV 3ROLF\
6XEVLGLDULHV RL WKH &RPSDOQ\

&ROVHOW RI .QGHSHQGHOW ERXIQWIHUHGE BXEOLF

3RZHUWWMWRUQH\

&HUWLILEFDWLRO RI &KEHU (3XNBXWDYM 2WR 6HFWLRQ _$FRV RIKH 6DUEDQHYV 2[OH\
&HUWLILFDWLRO RI &KAHU BIXQU/XBI/D MR 6HEFWILRQO _$FRU WIKH 6DUEDQHYV 2[OH\
&HUWLILEFDWLRO RI &KEHU (3NBXWDYM 2WR 6HFWLROQ _$FRV RIKH 6DUEDQHYV 2[OH\
&HUWLILFDWLRO RI &KAHU BIXQUI/XBID/D MR 6HEFWLRQO _$FRU WIKH 6DUEDQHYV 2[OH\

%UXOQVZLEN &RUSRUDWLRQ &RPSHQYDWLRLS R DRX-EE I DN IFIRD HOFW RV K $1080RASD Q\ V
BEHSRUW RO IRUP . IRU

,QOLQH ;®BWDQFH 'RFXPHQW

,QOLQH7YBRQRP\ ([WHQVLRQ 6FKHPD 'RFXPHQW

,QOLQH74BRQRP\ ([ WHQVLRQ &DOFXODWLRQ /LQNEDVH 'RFXPHQW

,QOLQH7%BRQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'RFXPHQW

,QOLQH7%BRQRP\ ([ WHQVLRQ /DEHO /LQNEDVH 'RFXPHQW

,QOLQH7T%BRQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'REXPHQW

&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOH IRUPDWWHG LQ ,QOLQH ;%5/ LV FRQWDLQHG LQ ([KLELW

ODQDJHPHQW FRQWUDFW RU FRPSHQVDWRU\ SODQ RU DUUDQJHPHQW
)JXUQLVKHG KHUHZLWK
8QOHVV RWKHUZLVH LQGLFDWHG H[KLELWY DUH ILOHG KHUHZLWK
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5HSRUW Rl ODQDJHPHQW RQ .QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ

5HSRUW Rl .QOGHSHOGHOVSFARXYWHQHELBRERQEOQWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ
5HSRUW Rl .QGHSHOGHOVBFARXYWHOHELBREGEE2% ,' 1R

&ROVROLGDWHG 6WDWHPHOQ WNDRIV2 SHUHDGY LHREHP ERIW WIKGIG

&ROVROLGDWHG 6WDWHPHOWYV RI &RPDWVKHIHOBHE HHFRPHUIRU WKH DQG

&ROVROLGDWHG %DODOQFH 6KHHWY DV RI '"HFHPEHU DQG

&RQVROLGDWHG 6 WDWHPHQWWRUY\EDYE&HG RHFHREHW K H DQG

&ROVROLGDWHG 6WDWHPHQWY RI BKDUWKRGEBUWFHPEMA IRU WKH DQG

1IRWHYV WR &ROVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

JLQDQFLDO 6WDWHPHQW 6FKHGXOH
6FKHGXOBQXDWLRO DQBFERKQWM QJ
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7KH &RP SDQ V P DQDIHP HOMY UHVSROUE®! IRUWH SUHSDUDMIRY QI UV DQG REMPIYIW R \WWH 1LGDQRIDOABMP HQW DQG RWHUILGDQRIDAGIRIP DUMRQ SUAVHORMG 1Q
KLY $ QQXDO6 HSRW7 KH ILQDQRIDOAWBAMP HQW KDYH EHHQ SUHSDUHG 1Q FRQIRWP W Z M DFFRXQUCY) SUGAISEN JHHID@® DFFHSWG LQ WH 8 QUG 6 \BWY DQG UHBRW
WH HIHAW Rl FHUBIQ HP DMV DQGMGIP HQV P DGH B\ P DQDIHP HQW

7KH &RP SDQ V P DQDI HP HQALY DOR UHVSROUE®! IRUHVBEQKIQ) DQG P DIQBIQIQ) DEHTXDWM IQMEQDOFRQMRORYHULCDGADOUHSRMG) DV GHICHG 1Q 6 HRXUMIAY
([FKDQUH$SPWEX®! D | 8 QEHUWH VXSHYIMRQ DQG Z W \WH SDMFISDMRQ R WH &RP SDQ. V P DQDIHP HQWIGFOIAQ) WH &KIH ([ HPXRYH 2 11IIEHUDQG WH
&KIH ) IQDQADOR 1IIFHU WH &RP SDQ. FRQGXAMG DQ HYDODMRQ R \WWH HIHAYHGHW R IW IQMEODOFRQURORYHUILCDQRIDOUHSRMY  EDVHG RQ WH 1P HZ RN 1Q
,QMEDCE: ROARD , QI UDMG ) WDP HZ RINMXHG B\ \WH &RP P liH R 6 SRQURUQY 2 LI DQYJ DIRQY R \WWH 7UHDGZ Dy &RP P MRQ IDP HZ RN

YDVHG RQWH &RP SDQ V HYDGDURQ XQCHUMH IDP HZ RN 1Q , QMOQDCE ROARO |, QiMI UDWMG ) UDP HZ RN P DQRI HP HOWFRQFOAGHG WDWQMUDCFRQARCRYHUILQDQADC
UHSRUY ZDVHIHAYHDVRI " HAHP EHU

7KH HIHAYHQHW R IQMEDCFRQMRORYHUILGDGQADCUHSRMG DV R ' HAHP EHU KDV EHHQ DXQMWG E\ ' HBWH  7RXFKH / / 3 DQ IQEHSHQGHQAHI MMIHG
SXEMF DFFRXQIQY 1P DV \ABAMG LQ W DWMEMRQ UHSRWZ KIEK 1V IQFOIGHG KHHOQ

YXQVZ [EN & RISRUIMRQ
0 HMZD ,@LRY
) HEXDW
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5(3257 2) ,1'(3(1'(17 5(*,67(5(" 38%$88&2817,1* ),50
7R WWH VKDUHKRGHY DQG\WH YRDUGR ' IHARWY R %4XQVZ IEN & RSRUMRQ
2 SIQRQ RQ , QMUODOR: RQWRCRYHU) LQDQFLDCE HSRUARJ
© H KDYH DXGWG WH LOMEDOFRQURCRYHUIIQDQADOUHSRMIY R 94XQVZ IEN & RISRUIMRQ DQG VXEVIGDUHY \WH 2&RP SDQ” DVR ' HAHP EHU EDVHG RQ
FUAMUD HABEQKHG 1Q ,QMEDOSRMRE ,QMIUDMG ) UDP HZ RN MXHG B\ WH &RP P WH R 6 SRQVRIQ) 2 WDQ] DIRQY R WH 7UDEZ Dy &RP P MWRQ
&262 ,QRXURSIQRQ WH&RP SDQ. P DIQEIGHG 1Q DOP DWUDAUHVSHRN  HIHRIYH IQMODOFRQARCRYHUILGDGADCHSRM) DVR ' HAHP EHU EDVHGRQ

FUMMUD FVIBEQKHG 1Q, QMIDCERMRG ,QMIUDMG ) UDP HZ RN MXHGE &262

: H KDYH DOR DXGWG |1Q DFFRUEDGFH Z W \WH WBQGDUGY R \WWH 3XEME &RP SDQ. $FFRXQI) 2 YHWLKW/RDUG 8 QMG 6\ 38&$2% \WH FROVRIEDWG
IICDGFIDOVBAMP HON DV R DQG IRUNKH \ HDUHQGHG ' HRHP EHU R WH &RP SDQ DQG RXUUHSRWGDWMG ) HELXDUW H SUMHG DQ XQTXDOLHG
RSIQRQ RQWRVH I LQDQADOABMP HQWV

%DVIV |RU2 SIQRQ

7KH &RP SDQ W P DQDIHP HQALY UAVSRQUE®! [RUP DIQEIQQ) HIHAMH LOMEDOFRQAMRORYHU ILQDQRDOUHSRMY  DQG IRUIW DWHWP HOAR WH HIHRIYHGHW R
(QMEODOFRURCRYHUIICDGADOHSRM  IQFGGHG IQWH DFFRP SDQ Q) 5 HSRWAR 0 DD HP HOWRQ , QMIDO8 ROMRCRYHU) LQDQAIDCE HSRMY 2 XUUHVSROUVIELDN IV
R H SUHW DQ RSIQIRQ RQ\WH & RP SDQ 1 LOMEDCFRQMRCRYHUILCDQRIDAUHSRMY) . EDVHG RQ RXUDXAW:  H DUH D SXEQF DFFRXQUITY (1P UHI MMIHG Z W WH 3 &$2 %
DQG DUH UHTXWWHG \R EH LOGHSHQGHQWZ I UHVSHPVR \WH & RP SDQ, 1Q DFFRUEDQAH Z M WH 8 6 IHGHIDOVHRXUMIAY @7 V DQG \WH DSSTFDE®! KBV DQG UHI XOMRQY R
\WH 6 HRXUMHY DQG ( [ FKDQIH &RP P MMRQDQG\WH 3&$2 %

© H FRQGXPWMG RXUDXGWQ DFFREDQRH Z W WH WBIQEDUGY RN WH 3&$2 % 7 KRVH ABQEDUGY UHTXILH \WDWZ H SOQ DQG SHURWP \WWH DXGWR REBIQ UHDVRCDEG
DWXUDGFH DERXWZ KHWHU HIHAMH  LQMEDO FRQWRO RYHU (ICDQADOUHSRMY Z DV P DIQEICHG 1Q D@ P DWUDO UHAVSHAW 2 XU DXGAWIQFOIGHG REBIQQ) DQ
XQEHIANQAQ) R IQMEDOFRQARCRYHUICQDQRADOUHSRMY  DWHWIQ) WH UMN \KDWD P DAWUDOZ HDNGHW H MV \MANY  DQG HYDOOMEY WH GHVIQ DQG RSHIDIY
HIHAYHOHW R IQMEDOFRQAROEDVHG RQ \WH DWHWHG UMN DQG SHURWP LQI VXFK. RIHUSURFHGXUAY DV Z H FROVIGHIHG GHAHWDY 1Q \WH FILFXP ABIQFHY @ H
EHHYH WDWRXUDXGWSURYIGHV D UDVRQDE®! EDVY IRURXURSIQRQ

" HIQUWRQ DQG/ P MIMRQV R, QMUQDO8: RQARCRYHU) LODQFLDCE HSRUAQ)

$ FRP SDQ V IQMEDOFRQURCRYHUINIQDGQRIDOUHSRMA) IV D SURFHW GHWLI GHG R SURYIGH UHDVRGDE®! DWXUDQFH UHI DUEIQ) \WH UHIDEIOW RI 1IIQDQRADOUWHSRMAY DQG
WH SUHSDUDIRQ R [IQDQRDOWIMAR HQN |RUH WALDOSXLSRVHY 1Q DFFRUEDGRH Z W JHOHID® DFFHSWG DFFRXQIQ) SUCHSENV $ FRP SDQ 'V IQMODOFRQMRORYHU
ILCDQFIDOUHSRMZY IQFGIGHY \WRVH SRIFIHV DQG SURFHGXUHV WDW  SHUBIQ R WH P DIQMCDGRH R UHFRUGY \WDWIQ UHDVRCDE®I GAVBIO DFFXUDMO DQG [DILD WHBRW
WH WDQUDRIRQY DQG GVSRMRQY R WH DWHW R WH FRP SDQ SURVIGH WHDVRCDE®!I DWXUDQRH WDWWDQVDRWRQY DUH UHFRUGHG DV GHFHWDU R SHUP W
SUHSDUDIRQ RI 1IICDQRDOWIMAR HQW 1Q DFFRUEDQRH Z M JHHIDE® DFFHSWG DFFRXQIQ) SUQRISGN  DQG WDWIHFHSW DQG H SHQAWUHY R \WH FRP SDQ. DUH EHQY
P DGH RQD 1Q DFFRUEDQFH Z WY DX\KRU] DWRQY RI P DQDIHP HQADQG AHARY R WH FRPSDQ DQG SURYIGH UHDVRQDE®! DWXUDQRH UHIDUEQ) SUHYHQIRQ RU
WP HO GHWIRIRQ R XQDXWRU] HG DFTXIMMRQ XVH RUGVSRVIMRQ R WH FRP SDQ. 17 DWHW WDWFRX@ KDYH D P DWUDCHIHPWRQ \WH | IODQRDOABMAP HQN
Y4HFDXVH R IW IQKHUIHQATP MMRQY  [QMEDOFRQRRORYHU IIQDGRDOWHSRMG) P D\ QRASUHYHQARU GHWRWP MABMWP HONV $OR  SIRWIRIRQY R DQ HYDGDURQ R
HIHRYHGHW R IXWMUH SHURGY DUH VXEMIPVIR WH UMN \KRDWFRQRRY' P D\ EHFRP H IQDGHTXDW EHFDXVH RI FKDQIHV 1Q FRQAMRQY RUWDWKH GHIUHH R FRP SIDQRH
Z I\ WH SRIFIHV RUSURFHGXUAV P D\ GHVMURIDW

V' (/277( 728&+( //3
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7R WH WKDUHKRCGHY DQGWH YRDIGR ' IUHRARY R Y4XQVZ IEN & RIBRUIDMRQ

2 SIQRQ RQWH)) LQDQFLDOE VP HQW

: H KDYH DXG\MG \WH DFFRP SDQ Q) FRQVRTEDWG EDDGFH VKHHW R 94XQVZ IEN & RUSRUIDIRQ DQG VXEVIGDUHY \WH &RPSDQ. DVR ' HRHP EHU DQG

WH UHDAMG FRQVRIEDWG VWIAMP HON Rl RSHUIRQY FRP SUHKHOWYH LQFRP H VKDUHKRGHWY HTXIW DQG FDWK IGZV IRUHDFK R \KH WUHH \ HDWY 1Q \WWH SHURG
HQEG' HAHP EHU DQG WH UHDWMG CRAV DQG \WH VRKHGX®! OAMG IQWH ,QGH DWWP  FRIPIYHO UHHWHG \R DV \WH  [ICDGAIDOABMP HON  ,Q RXU
RSIQRQ \WH IIQDQRIDOVBAMP HQN SUVHQAIDL®  1Q D@P DIMIDOUBAVSHRW \WH IICDQRIDOSRVMRQ RN \WWH &RP SDQ DV R ' HRFHP EHU DQG DQG WH
UHVXGOV R W RSHUDMRQY DQG IW FDVK 1GZ V IRUHDFK R \WH \WUHH \ HDWY 1 WH SHURG HOGHG' HFHP EHU LQFRQRWP W Z 1\ DFFRXQI SUGFISBN J HHID®
DFFHSWMG LQ\WH 8 QWMG 6\BMAV R $ P HUED

: HKDYH DOR DXGWMG 1Q DFFRUEDGRH Z W \WH BQEDUGY R WH 3 XETF &RP SDQ $ FFRXQIQY 2 YHWIKW/ARDG 8 QUG 6\  3&$2 % WH &RP SDQ V IQMEDC

IIDQADOWSRMY DV R ' HFHP EHU EDVHG RQ FUMMUD HWIEQVKHG 1Q ,QMEDOSROMRD? ,QMIUDAG ) UDP HZ RN DXHG B\ WH
&RPPIWH R 6 SRQRUIQ) 2 UDQ] DIRQY R \WH 7UDEZ D &RP P MRQ DG RXU UHSRWEDWMG ) HEUDW H SUAWWHG DQ XQTXDOIHG RSIQRQ RQ WH
&RP SDQ 1V IQMEDIFRQURCRYHUILQDQRIDAHSRU]

%DVIV IRU2 SIQRQ

7KHVH I.CDGADOVBAMP HQN DUH \KH UHVSROUELDV R WH &RP SDQ. V P DQDU HP HQW 2 XU UVSRQOMEIDW 1V \R H SUW DQ RSIQRQ RQ WH &RP SDQ. V ILQDGADC
ABAMP HQW EDVHG RQ RXUDXGAW :  H DUH D SXEQF DFFRXQIY [ILP UHI MMUHG Z W \WH 3 &:$ 2 % DQG DUH UHTXILHG \R EH LQGHSHQGHQAZ W UHVSHPVWIR WH & RP SDQ
IQDFFRUEDGFH Z W \WH 8 6 THGHDOHRXUMYA @7 V DQG \WH DSSTIFDEG LXBN DQG UHI XOMRQY RN WH 6 HEXUMAY DQG ( [ FKDQIH & RP P MWIRQ DQGWH 3 &$2 %

: H FRQGXPMG RXUDXGW [Q DFFRUEDQRH Z W \WH WWEQEDIBY R WH 38&$2 % 7 KRVH BQEDUGY UHTXILH WDWZ H SOQ DQG SHURWP WH DXAWR REWIQ UHDVRCDEG!
DWXUDGFH DERXWZ KHWHUWH | LQDQRIDOABAMP HQW DUH IUH R P DMUDCP MABMP HQWZ KHXHUGKH \R HURURUILDXG 2 XUDXGW IQFOGHG SHURWP 1Q) SURFHGXUHV
R DWHW \KH UMNY RN P DWUDCP DAABAMP HOAR WH ILQDQRIDOABMMP HON' Z KHMHUGXH \R HURURUIUDXG DQG SHURWP 1Q) SURFHGXUHY \WDWIHVSRQG \R \KRVH UM\
6 XFK SURFHGXUHV LQFOIGHG H DP IQQ) RQ D \MWEDVY  HYIGHGFH UHIDUEQ) WH DP RXQW DQG GVFBVXUAV 1Q WH [ICDGAIDOMEMP HON 2 XUDXAW DOR IQFOGHG
HYDODMQ) \WH DFFRXQIQY SUGAISEN XVHG DQG I QUEDQAMAIP DWWV P DGH B\ P DQDI HP HQW DV Z HODV HYDODWY \WH RYHID@SUHVHQIMRQ R WH ILQDQADC
VAP HOQN : H EHIHYH WDWRXUDXGW SURYIGH D UDVRQDE®! EDVIY IRURXURSIQIRQ

&UWFDGH XGIWD DAWU

7KH FUMFDCDXGWP DWHUFRP P XQEDWMG EHBZ 1V D P DIWUDUMQ] 1URP \WH FXUHQASHURG DXGWR \WH | LQDQRIDOABMP HQN \WDWZ DV FRP P XQEDWMG RUUHTXILHG R
EH FRP P XQEDWMG \R \WH DXAWDQG ILQDQFH FRP P WkH DQG WDW  UHDMMY \R DFFRXQN RUGVFBVXUHV \WDWDUH P DMUDOWR \WH 1LQDQRIDOVBAMP HON DQG
IQYRIHG RXUHVSHAD® FKDBIQ Q) VXEMPYH RUFRP SB{ MGIP HQN 7KH FRP P XQEDUIRQ R FUMFDCDXGWP DWAY GRHV QRADGMUIQ DQ. Z D\ RXURSIQIRQ RQ WH
IICDGFIDOABAMP HQW \BNHQ DV D Z KR! DQG Z H DUH GRAVE\ FRP P XQEDW) \WH FUMFDCDXGWP DWWUEHBZ  SURYIGQ) VHSDUDW RSIQRQY RQWH FUMFDCDXGWP DAk
RURQ \WH DFFRXQIV RUGMFBVXUHV R Z KIEK IWHDWY

1 DYIER 5 HSRUAQJ 8 QW RRGZ LADP SDILP HOM: 5 HHUMR LRWMY  DQG VR WH [LODQFLDOABMP HOW
& UMFDCH XG0 DU HVFUSWRQ
7KH &RP SDQ I/ HYDODURQR JRRGZ L@V SHURWP HG DABDWIDQXD® B\ FRP SDUQ) WH I DIUYDGH R HDFK UHVSHRIYH UHSRUIQD . XQVAR W FDUY 1Q) YDOH

7KH &RP SDQ. HVIP DMV \WH IDIUYDOH R W UHSRUQ) XQW XMQI D GVFRXQMG FDVK IBZ DSSURDFK DQG J XIGHIH SXETE FRP SDQ. P HIWRG DSSURDFK DIRP R
\WH P DUNAADSSURDFK 7 KH 1DIU YDOH GHMUP ICDMRQ UHTXILHG P DCDI HP HOMR P DNH LI QUIFDQAHVIP Dy DQG DWXP SURQY UHDWMG VR EXVIGHW DQG YDODURQ
DWXP SWRQV ICFOAQ) UHYHQXH JURZ\K UMV SURIMDEION P DUIQY DQG \WH GVFRXQADM & KDQIHV 1Q WHVH DWIXP SWRQY FRX@ KDYH D ML QUEDQMP SDRARQ
H\KHU\KH (DUYDOH \WH DP RXQAR DQ 1P SDIP HWAKDUH RUERW 7KH JRRGZ OEDDQFH BWFREHG DV R ' HRHP EHU zZov PIORQ 21 WMV
DP RXQW P LERQ UHD\MV \R \WWH 1 DYIER



QG \R) IQDCQFIDGE AP HOW

* URXS WHSRMQ XQW, P SDILP HOWFKDU HY IRUWH 1 DYIFR * URXS UHSRWMZQ) XQWRUWH \ HDUHQGHG' HFHP EHU ZHH P 1@QRQ

: H IGHQMHG P DQDIHP HQW HIP DM R \WH IDIU YDOH R WH 1 DYIER * URXS UHSRWQ) XQWIRRGZ L@DV D FUMFDODXGWP DWU EHFDXVH R \WH VLI QUIEDQW
MGIHP HQN P DGH B\ P DQDJ HP HQWR HIP DWM IDIUYDGH 7 KLY UHTXWWHG D KLIK GHI UHH R DXGMRUMG] HP HOWDQG DQ LOFUIHDVHG H \WQWR HIRWIGFOAQ) \WH QHHG
R IQYRIH RXUIDIUYDOH VSHADOAV Z KHQ SHURWP IQ) DXAWSURFHGXUHY R HYDOOW \WH WHDVRQDEGIGHW R P DQDIHP HQW SURVIPMG IX\WMUH FDVK 18Z V DQG WH
VHBRIRQ R YDODWRQ DWXP SWRQY

+RZ \KH & UMFDCE XGW) DIWMU: DV $ GAIHWHG 1Q \WH $ XAW

2 XUDXGWEURFHGXUHV UHOMWG VR WH SURVRMG |XWUH FDWK 18Z V DQG VHBIRRQ R YDODUMRQ DWXP SIRQV |RUJ RREZ IQICFAGHG WH IRTZ 1Q) DP RQJ RKHY

t

t

\Y

© H WMMG \WH HIHRYHQHW R FRORRY RYHUP DQDI HP HOW GHMUP ICDMRQ R \WH IDIUYDOH RN \WH UHSRMY . XQWIQFOIGQ) WRVH RYHUWH SURVIPWG [ XUMUA
FDVK I&Z V DQG VHBIPURQ R UHYHQXH JURZ\K SURIMDELDY P DUILQ DQG AVFRXQAIDM DAWXP SWRQY

: H HYDODWG P DQDIHP HQAVY DEIOYY R DFFXUDWMO 1RIHFDVAXWMUH UHYHQXHY DQG SURIMBEIQW P DUIQY B\ FRP SDUQ) DRWDOUHVXEY VR P DRI HP HQAV KMRUEDC
IRGFDVW

: H HYDODWG \WH WHDVRCDEGIGHW R P DQDIHP HQW IRMFDWAE)  FRP SDUQY \R KIMRUFDOUHVXOV  LOMEDOFRP P XQFDURQY \R P DQDIHP HOADQG FHUNIQ
IQGXWY  DQG P DUNHWHQGY

© W \WH DWIMBIQFH Rl RXUIDIUYDOH VSHADOAN Z H HYDODWG WH UHDVRQDEBIGHW R \WH YDOIDMRQ DWXP SURQY LOFIGIQ) \WH GVFRXQAIDWM DQG GHYHBSHG D
WDQIH R LQGHSHQGHOWVIIP DMV DQG FRP SDUHG WRVH \R \WH YDBOURQ DWXP SURQV VHBRWG B\ P DQDIHP HQW

© H\MMANMG WH VRXUFH LQIRUP DMIRQ XQEHDLQ) \WH GHWMUP LODIRQ R \KH YDODURQ DWXP SWRQY DV Z HODV \WH P DIWHP DIWFDCDFFXUDR. R \WH FDBXOMRQ

' (J2.77( 728&+( /13

&KIFDIR ,@ORY
) HEXDW

: HKDYH VHYHG DV WH & RP SDQ v DXGWUMGQFH
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& RQVROIGDWG 6 VEMAP HQW RI 2 SHIDWRQV

QP ITRQV H FHSWSHUVKDUH G
1HW VDOHYV
&RVW RI VDOHV
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
5HVHDUFK DQG GHYHORSPHQW H[SHQVH
5HVWUXFWXULQJ H[LW DQG LPSDLUPHQW FKDUJHV
2SHUDWLQJ ORVV HDUQLQJV
(TXLW\ HDUQLQJV ORVV
2WKHU ORVV LQFRPH QHW
/RVV HDUQLQJV EHIRUH LQWHUHVW DQG LQFRPH WD[HV
L,QWHUHVW H[SHQVH
,OQWHUHVW LQFRPH
*DLQ ORVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW
/RVV HDUQLQJV EHIRUH LQFRPH WDI[HV
,QFRPH WD[ SURYLVLRQ
1HW ORVV HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQYV
1HW ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD]
1HW ORVV HDUQLQJV

(DUQLQJV SHU FRPPRQ VKDUH
%DVLF
/RVV HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV

/RVV IURP GLVFRQWLQXHG RSHUDWLRQV
1HW ORVV HDUQLQJV

"LOXWHG

/RVV HDUQLQJV IURP FRQWLQXLQJ RSHUDWLRQV
/RVV IURP GLVFRQWLQXHG RSHUDWLRQV

1HW ORVV HDUQLQJV

:HLJKWHG DYHUDJH VKDUHV XVHG IRU FRPSXWDWLRQ RI
%DVLF ORVV HDUQLQJV SHU FRPPRQ VKDUH
'LOXWHG ORVV HDUQLQJV SHU FRPPRQ VKDUH

7KH1 RMV \R & ROVRIEDIMG ) LQDQRDGE \BAMP HOQW DUH DQ LQMI UDCEDWR! \KHVH FROVREEDWG VAP HOV

) RUWH <HDWY/ ( QGHG' HEHP EHU
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& RQVRAGDWIG 6 VWP HQW RI & RP SUHKHQVLYH ,QFRP H

IQP IARQY
1HW ORVV HDUQLQJV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI WDJ
JRUHLJQ FXUUHQF\ WUDQVODWLRQ
1HW IRUHLJQ FXUUHQF\ WUDQVODWLRQ
'"HILQHG EHQHILW SODQV
1HW DFWXDULDO YDLQV ORVVHV
$PRUWLIDWLRQ RI SUL'RU VHUYLFH FUHGLWYV
$PRUWLIDWLRQ RI QHW DFWXDULDO JDLQV ORVVHV
1HW GHILQHG EHQHILW SODQV
"HULYDWLYHV
1HW GHIHUUHG ORVVHV 3DLQV RQ GHULYDWLYHV
1HW JDLQV ORVVHV UHFODVY¥LILHG LQWR 1HW HDUQLQJV
1HW DFWLYLW\ IRU GHULYDWLYHV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV
&RPSUHKHQVLYH ORVV LQFRPH

|

$ 7KH\B HIHPW IRUWH \ HDUHQEHG ' HRHP EHU ZHH P IGRQ IRUIRMIQ FXUHGR WDQVT IRQ P IGRQ IR JQHADRNDUDO) DIQV DUMQ GXUQD WH SHURG DQG P IGRQ IRU
GHUYDWHY 7KH\B[ HIHPW IRUWH \ HDUHQGHG' HFHP EHU ZHH  PIGRQIRURHIQFXUHGR WDQUDMRQ P IGRQ IRUGHVDRNDUDQ) DIQV DUMQ) GXUQY \WWH SHIRG DQG P IGRQ
IRUGHUYDWHY 7KH\B[ HIHFW IRUWH \ HDUHQGHG ' HFHP EHU ZHH P IGRQ IRUIRIHIQ FXUHGR. WDQUDMRQ P LGRQ IRUGHWDRWDUDOBRAWHY DUMQ) GXUQ) \WWH SHURG DQG
P IGRQ |IRUGHUYDYHY

% 6HH1RWM  + &RP SUHKHOVLYH,QFRP H / RW IRUKH Y HIHFW IRUH\ HDW HQGHG' HRHP EHU " HAHP EHU DQG' HAHP EHU

7KH 1 RV VR & RQVRIEDWMG ) IGDQRIDTB \BAMP HQ DUH DQ IQW UDCSDWNRL WHVH FRQVRTEDAMG AWBMP HOW
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& RQVRAGDWG YDMOQFH 6 KHHW

IQP LARQYY
$VVHWYV
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWY DW FRVW ZKLFK DSSUR[LPDWHV IDLU YDOXH
5SHVWULFWHG FDVK
6KRUW WHUP LQYHVWPHQWY LQ PDUNHWDEOH VHFXULWLHYV
7RWDO FDVK DQG VKRUW WHUP LQYHVWPHQWY LQ PDUNHWDEOH VHFXULWLHV
$FFRXQWV DQG QRWHV UHFHLYDEOBQGHVYV DOORZDQFHV RI
L, QYHQWRULHV
JLOQLVKHG JRRGYV
: RUN LQ SURFHVV
5DZ PDWHULDOV
1HW LQYHQWRULHV
3UHSDLG H[SHQVHV DQG RWKHU
&XUUHQW DVVHWYV

BURSHUW\
/IDQG
%XLOGLQJV DQG LPSURYHPHQWYV
(TXLSPHQW

7RWDO ODQG EXLOGLQJV DQG LPSURYHPHQWY DQG HTXLSPHQW
$FFXPXODWHG GHSUHFLDWLRQ

1IHW ODQG EXLOGLQJV DQG LPSURYHPHQWY DQG HTXLSPHQW
8QDPRUWL]JHG SURGXFW WRROLQJ FRVWV

IHW SURSHUW\

2WKHU DVVHWYV

*RRGZLOO

2WKHU LQWDQJLEOHV QHW

(TXLW\ LOQOYHVWPHQWYV

'"HIHUUHG LQFRPH WD[ DVVHW

2SHUDWLQJ OHDVH DVVHWYV

2WKHU ORQJ WHUP DVVHWYV
2WKHU DVVHWYV

7TRWDO DVVHWYV

$VRI ' HFHP EHU




QP L@RQV
/ILDELOLWLHY DQG VKDUHKROGHUV HTXLW\
&XUUHQW OLDELOLWLHYV
6KRUW WHUP GHEW DQG FXUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHV
&XUUHQW OLDELOLWLHYV

/IRQJ WHUP OLDELOLWLHV

'"HEW

2SHUDWLQJ OHDVH OLDELOLWLHYV

'"HIHUUHG LQFRPH WD[ OLDELOLW\

SRVWUHWLUHPHQW EHQHILWYV

2WKHU ORQJ WHUP OLDELOLWLHV
/RQJ WHUP OLDELOLWLHV

6KDUHKROGHUV HTXLW\

&RPPRQ VWRFN DXWKRULJKBUHY SDU YDOXH LVVXH&KDUHV RXWVWDQGRQG
VKDUHV

$GGLWLRQDO SDLG LQ FDSLWDO
5HWDLQHG HDUQLQJV
7JUHDVXU\ VWRFN DW DR\GV VKDUHV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV QHW RI WD]
YJRUHLJQ FXUUHQF\ WUDQVODWLRQ
'"HILQHG EHQHILW SODQV
3ULRU VHUYLFH FUHGLWYV
1HW DFWXDULDO JDLQV ORVVHV
8QUHDOL]JHG LQYHVWPHQW JDLQV ORVVHV
8QUHDOL]HG JDLQV ORVVHV RQ GHULYDWLYHV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV QHW RI WD]
6KDUHKROGHUV HTXLW\

7RWDO OLDELOLWLHY DQG VKDUHKROGHUV HTXLW\

7KH1 RMV \R & ROVRIEDIMG ) LQDQRIDGE VAP HOQW DUH DQ LQMI UDCEDWR! \KHVH FROVREEDWG AP HOV

$VRI' HFHP EHU
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& RQVRAGDWMG 6 \EMP HQW RI &DVK) ®RZ V

QP ITRQV
&DVK IGRZ V ILRP RSHIDWQ) DRI
1HWEW HDQQIV
/ HW GHWRW IURP GQVFRQIXHG RSHIDIRQY GHAR! \B[
1HWEW HDQQIVIWRP FRMXIQ) RSHIMRQ/
" HSUHFIDIRQ DQG DP RUYDURQ
6\RFN FRP SHQVDURQ H SHOH
$WHWP SDILP HQAWFKDU HY
" HHUHG IGFRP H\B[ HV
,P SDILP HOAR HTXIW P KRG LOYHWR HOW
&KDQIHV 1Q FHUBIQ FXUWHADWHN DQG FXUHQNDELQN
&KDQIH 1Q DFFRXQN DQG QRMV UHFHYDEG!
&KDQIH IQ IQYHQRY
&KDQIH 1Q SUHSDIG H SHQVHV DQG RKHU H FOIAQ) IGFRP I HY
&KDQIH LQ DFFRXQW SD\ DE®
&KDQIH IQ DFFXHG H] SHQHV
([ WAQGHG Z DUDQW FRQADFW DQG RIMHUGH HUHG UHYHQXH
\GFRP H\DE HV
2 WHU GHW
1 HAFDVK SWRYIGHG E\ RSHUDAQ DFWYIMHY RI FROWOXIQ) RSHIDARQY
1 HWFDVK XVHG IRURSHUDAQU DPWYIMHV RI GVFRQUWOXHG RSHIDARQY
1 HWFDVK SWRYIGHG E\ RSHUIDWQ) DRV

&DVK IGZ V IIRP LOYHWQ DRI
&DSMICH SHOGWMUHY
3XUFKDVHV R P DUNABE®! VHEXUMEA
6 DBV RUP DMUMAV Rt P DUNHVIE®! VHEXUMAY
, QMR HOV
$FTXMMRQR EXVIGHWHY GHWR FDVK DFTXIUHG
3URFHHGV ILRP WH VDBI Rl SURSHW SDQADQG HTXISP HQW
3URFHHGY IURP \WH VDBI R EXMGHW
&RW FXUWHQR VZ DS VHWBP HON
1 HWFDVK XVHG | RULQYHVWQ) DFWYIAHY

&DVK IGZ V ILRP 11QDQFIQ) DFWYIAHY
1 HABURFHHGY SD\P HOV R VKRWIMP GHEW
1 HVBURFHHGY IURP IWXDQFHV Rl @Q) \MP GHEW
3D\PHOWR GQ \MP GHEWGFOGQ) FXUHQAP DIMUM
1HVWBUP IXP SDIG RQHDI® H] WU XIVKP HONR| GHEW
&RP P RQWREN UBHSXUFKDVHY
&DVK QYIGHIGV SDIG
70 Z \WWKRTIQI DWRFIDMG Z M VKDUHV IMVXHG IRUVKDUH EDVHG FRP SHOVDMRQ
2 WHU GHW
1 HWFDVK XVHG | RUILODQFLQU DRVAYIMEV
(IHAWR H FKDQIH UDWM FKDQIHY
1 HWEHFUHDVH 1Q & DVK DQG FDVK HTXLYDBIQWV DQG 5 HVNEWMG FDVK
&DVK DQG FDVK HTXLYDBION DQG 5 HANEWG FDVK DVWEHIIQQIQ) Rt SHURG

&DVK DQG FDVK HTXLYDBIQW DQG 5 HAMFWG FDVK DAHQG Rl SHURG
/ HW 5 VWG FDVK

&DVK DQG FDVK HTXLYDBIQW DAHQG Rl SHURG

6XSSBP HMICFDVK [®Z GIVFERVXUHV

 QMHWEBDIG

7KH 1 RV VR & RQVRIEDWMG ) IGDQRIDTB \BAMP HQW DUH DQ QW UDCSDWNRL WHVH FRQURTEDAMG AP HOW

|
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& RQVRAGDWMG 6 VMR HQW RI 6 KDUHKR@HY/ ( TXIW
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&RPSHQVDWLRQ SODQV DQG RWKHU
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1RW  + 6L QUIFDQVS FFRXQWQJ 3 ROFLHYV

YOVY R 3 UVHQIMRQ 7KH &RP SDQ. KDV SUHSDUHG W FRQVREEDWG I LQDQRIDOABAMP HQW SXWXDQMR WH IXBN DG UHI XOMRQY R WH 6 HRXUMEEN DQG ( [ FKDQIH
SRPPOMRQ 6(& &HIBIQ SUMRXVD UHSRWMG DP RXQN KDYH EHHQ UHFOWILHG R FRQRP Z M FXUHQASHURG SUMVHQIMRQ %4XQVZ IENV UHVXOV UHGRW
FRQIEXIQ) RSHIMRQV RQD XQBW RNHZ IVH QRIMG

SUCHISEV R & ROVRIEDIRQ  YAXQVZ IENV FRQVREEDWG [LQDCRIDOVBMAP HQW IOFACGH WH DFFRXQWV R DOP DRUW RZ CHG DQG FRQAR®IG GRP HWF DQG IRUHIQ
VXEMADUHY ,QMIFRP SDQ. EDOCFHV DQG WDQVDRWRQY KDYH EHHQ HIP ICDWG

8VH R ( WlP DMV 7KH SUHSDUMRQ R \WH FRQVREEDWIG | ICDQFIDOVIMP HQN 1Q DFFREDGFH Z MWW DFFRXQIY  SUGAISGN JHGHIDM DFFHSWIG Q WWH 8 QUMG 6 \BAMY
* $$3  UHTXIWHV P DI HP HQWR P DNH FHUBIQ HP DMV $ PXDOUHVXEV FRXE GLLIHUP DIMUDE [URP WRVH HVIP DMV 7 KHVH KV DMV DITHRW

$  7KH UHSRUMG DP RXQN R UHYHQXHY DQG H SHQVHY GXUQ) WH UHSRMY SHIRGY
T 7KHUHSRUMG DP RXQN R DWHW DQG DELOA DARKH GDW R \WH [IQDQRDOARMP HQN DQG

$  7KHAWFEVXWHR FROI HQMDWHW DQG MELDEY DWKH GDM R WH [ICDGADOARAMP HOW
( AP DV LQWWIHVH FROVRIEDWG [ ICDGFIDOATBAMP HQW IQFGGH EXVIDUH QRIP WG \R

$ @Z DGFHV IRUGRXEWKCDFFRXQN

,QMHQRY YDODWRQ UVHYHY

9 DUDE®! FROVIGHUDWRQ UHDAMG W UHFRUEHG UHYHQXH

5 HVHYHV UHDWG \R UHSXUFKDVH DQG UHFRXWH RE@ DUIRQY
: DUDQW UHDWIG UVHYHY

1 RWHV RQ QW DMIRQ DQG RIHUFRQIL) HGFIHV

( QVILRGP HQBOVHYHY

, QUXUDCQRH UHVHIYHV

9DODMRQ R JRRGZ LGDQG RMHUIQEQ) [EGI DWHW

,P SDILP HQW R ®Q) @/HG DAWHW

5 HVHYHV UHDWIG \R UMK H] MDQG 1P SDILP HOADPYIMEN
3 RASHIHP HOWEHCH WIDELOMA

9 DODUMRQ DABZ DGFHV RQ GHHUHG\ DWHW DQG

JQFRP H\Y[ UHVHYHV

+H +H+ +H+ +H+ +H+ H H H HHHH

5 HYHQXH 5 HFRIQUIRQ 5 HYHQXH LV UHFRI Q) HG DV SHURUP DGFH REQI DURQY XQGHUWH \MUP V Rl FRQIMDFW Z W FXMIRP HY DUH VDWILHG WLY REFXWY Z KHQ FROARCR
SURP IVHG JRRGV 1V WDV HUHG VR WWH FXMRP HU 7KH &RP SDQ. UHFRIQI] HV UHYHQXH UHDWG VR WWH VDB Rl H] WQGHG Z DUDQIN FROADAN WDWH \MQG \WH FRYHDIH
SHURG EH RQG \WH BIQEDLG Z DUDQW SHURG RYHUWH @H R \WH H WQEHG Z DUDQWN SHURG 7KH &RP SDQ UHFRIQ] HV UHYHQXH UHDWG \R \WH XSIURQWP HP EHWKLS
GHVIURP W) UHGRP %RDWE.OE EXVIGHW RYHUH HIP DIMG P HP EHWKIS @H

5 HYHQXH LV P HDVXUHG DV WH DP RXQAR FROVGHIDMRQ \WH &RP SDQ. H SHAW W EH HQMBIG \R 1Q H FKDQIH IRUMDQUHUIQ) JRRGY RUSIRVIGIQ) VHYEHY 7KH
&RP SDQ KDV H FOIGHG VDBV YDOH DGG DQG RKHUMY HY FRIPWG FROFXUHOAZ MK UHYHQXH SURGXFIQ) DRV [URP \KH GHMUP IQDURQ R \KH WDQVDRIRQ SUEH
IRUDOFRQADFW 7KH &RP SDQ KDV HBIPMG \R DFFRXQAIRUVKISSIQU DQG KDQGI DRYMAY \KDWRFFXUDIWMUMH FXWRP HUKDVY REBIGHG FRQWMROR! D JRRG DV D
IXOQ@® HQADRIYLWY ) RUDOFRQADAN Z M FXVRP HY \WH &RP SDQ. KDV QRADGMVAMG \WH SURP IVHG DP RXQWR FROUGHUIMRQ |RUKH HIHFW R D W QUIEDQWICDQRQ)
FRP SRCHOADV \WH SHURG EHE HHQ WH WDQUHUR! \KH SURP IVHG J RRGV DQG \WH FXMRP HUV SD\ P HQAY H SHRMG VR EH RQH\ HDURUBIMY
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) RUSURGXPWVDBN WH &RP SDQ. WDQVHWY FRQARODQG UHFRI Q] HY UHYHQXH DAKH WP H \KH SURGXFWWKISY ILRP D P DQXIDRMUQY RUGMUEXWIRQ IDAON  1UHH RQ
ERDUG VKISSIQ) SRIQNV  RUDWINH WP H \H SURGXPWDULYHY DWKH FXMEP HV DAV 1UHH RQ ERDUG GHMICDIRQ . KHQ \WWH VKISSIQ) WPV DU 1UHH RQ ERDUG
VKISSIQ) SRIQNV \KH FXMRP HUREWIIQY FROARODQG 1V DE®! W GUHPWKNH XVH R DQG REMIIQ VXEVBQID® DOR WH EHCHIW ILRP  \WH SURGXFW DWIKH \IP H \WH
SURGXFW DUH VKISSHG ) RUVKISP HON SURYIGHG XQGHU 1UHH RQ ERDUG GHIDIRQ  FRQAROWDQVIHLY W \WH FXVIRP HUXSRQ GHIYHY 3 D\ P HQAIMUP V YD EXWDUH
JHQHD® GXHZIMQ G\ VR WDQVHUKQ FRQARO) RUWH &RP SDQ. V %RDWDQG 3 IRSXOLRQ VHIP HON P RAMBURGXPW/DBN R GHDBLY DUH Z KRBVD®! [ICDGFHG
WURXIK \WH &RP SDQ. V IROAWHOMUH %XQVZ IEN$ FRHSWWQRH &RP SDQ. // & %$& RURKHUGKAQ IQAMMRYY DQG SD\ P HQA WSIFD® GXH [Q \WH P ROK R
VKISP HQW) RUIXURHUIQIRUP DUMRQ RQWH 96 & IRQAVHOXH BHHUMR 1RW  + ) LODQFLQU - RIOWOHQMWH ,Q DAGMRQ SHURGFD® WH &RP SDQ. P D\ UHTXIUH WH
FXVARP HUMR SURYLGH XSIURQWFDVK GHSRVIW LQ DGYDQFH R SHURWP DQFH

7KH &RP SDQ DOR VHIY VHSDUDMD SUFHG H WQEHG Z DUDQN FROADFPW \WDWH \MQG WH FRYHUDJH SHURG EH RQG WH BQEDG Z DUDQWN SHURG : KHQ
GHMP IQQ) DQ DSSURSUDW DARFDMRQ R \WH WDQVDRURQ SUEH R WH H WQGEHG Z DUDQW SHURWP DQFH REQIDIRQ WH &RP SDQ. XvHV DQ REVHYDE®! SUFH \R
GHMUP ICH \WH WWEIQG DBQH VHEY SUEH ([ WQEHG Z DUDQUMAY WSIFD® WDQIH IURP DQDGAMRDO W\ HDW 7KH &RP SDQ UHFHYHV SD\ P HOADWH IQFHSWRQR
WH FROMDPADQG UHFRI Q) HY UHYHQXH RYHUKH H \WQGHG Z DWDQW FRYHIDIH SHURG 7KLY WP H HDSVHG P HIKRG IV XVHG \R P HDVXUH SURIUAW EHFDXVH \WH
&RP SDQ RQDYHUIH VDWILHV IW SHURUP DQFH REQ) DURQ HYHQD RYHUWH Z DUDQW SHIRG

6HHLRWM + 5HYHQXH 5 HFRJ QURQ IRUP R IQRIP DURQ

$GYHIMQ) &RW 7KH &RP SDQ UHFRWGY DGYHIMIQ) DQG SURP RIRQ FRWV 1Q 6 HARY  JHCHUDODQG DGP IQMADWYH H SHQWH 1Q \WH & ROVREEDIMG 6 WP HQW RI
2 SHIDWRQV 1Q WH SHURG Z KHQ \WH DGYHIMIQJ 1IAYENHY SOFH $ GYHIMAQ) DQG SURP RIIRQ FRW Z HH P I@RQ P 1@RQ DQG P 1QRQ IRUWH \ HDY
HQGHG' HRHP EHU DG UHVSHAYHO

) RIQ &XUHQR  7KH IXQRIRQDOFXWHGR IRUWH P DIRUNV R 94XQVZ IENV RSHIDWRQY IV \WH 8 6 GRMU $ @DWHW DQG MEIMIA R RSHUIMRQY Z M D IXQRIRQDC
FXUHR RNHUWDQ\WH 8 6 GRMUDUH WDQUDAMG DASHIRG HQG FXUHQR H FKDQIH UMV 7KH UAVXEGQ WDQUDMRQ DAY HQW DUH UHFREHG Q' $ FFXP XOWMG
RIWHUFRP SUHKHQWYH W 5 HYHQXHV DQG H SHOVHV Rl RSHUDMRQY Z W D IXQRIRQDCFXWHGR. RKHUWDQWH 8 6 GRAUDUH WDQUDWG DAKH DYHUDI H H FKDQIH
DMV IRUWH SHIRG 7 UDQUDRIRQ J DIQV DQG BMHY UHVXEQ 1URP FKDQIHV 1Q IRUHI Q FXWHQR H FKDQJ H UDWMV DUH UHFRUEHG LQ HWHUE RAMR VDB RU2 WHU G\
ICFRP H QHWQWH & ROVRTEDWMG 6 \EAMP HQW R 2 SHIDWRQY

6 KDUH %DVHG & RP SHODIRQ 7KH &RP SDQ. UHFRBY DP RXQW |RUD@VKDUH EDVHG FRP SHODIRQ IQFOGEQI QRQ YHMG ARFN DZ DBV DQG SHURWP DQFH EDVHG
VKDUH DZ DUV RYHUWWH YHWIDY SHURG [Q WH & RQVRIEDIMG 6\BAMP HOV R 2 SHIDIRQY EDVHG XSRQ WHU DU YDGHY DAMKH GDW R \KH JUDQW 6 KDUH EDVHG
FRP SHQVDIRQ FRV DU IQFOGHG 1Q 6 HTY  J HGHUDODQG DGP IQVDWYH H SHOVH 1Q \WH & RQVRTEDMG 6\BMP HOV R 2 SHIDMRQY 6HH1RM  + 6\RFN 3@QV
DQG 0 DQDJ HP HOW&:RP SHOVDWRQ IRUD GHVFUSWIRQ R \WH & RP SDQ. V DFFRXQIRY IRUMKDUH EDVHG FRP SHQVDUIRQ SOQV

5 HVHDUK DQG' HYHBSP HQWS HVHDUFK DQG GHYHEBSP HOWFRN DUH H SHQVHG DV IGFXUHG

&DVK DQG &DVK ( TXLYDBIQN 7KH &RP SDQ. FROMGHY DOKLIK® @XIG IQHR HQV Z WK D P DU R \KUH P ROV RUGM/ ZKHQ SXURKDVHG W EH FDVK
HTXLYDBIQN  7KHVH IQYHAR HOW LQFOIGH EXWDUH CRAIP WG R IQYHVR HOW 1Q P RQH P DUINHWIXQGY EDQN GHSRVIW  THGHIDOJRYHUP HOADQG DIHGR GHEW
VHREXUMHY DQG FRP P HIADCBDSHU

5 HAUEWMG &DVK 5 HVUEWMG & DVK 1V SUP DUD UHDAMG \R FDVK GHSRVWG 1Q D WKVWKDWLY SGIGI HG DV FRAMDOD] DIQWFHWEIQ Z RIHY FRP SHOVDUIRQ UHDWG
REODIRYY SHHAR1RWM  + &RP P IM? HQW DQG &RQMQ HOFLHY IRUP RUH IQIRUP DIRQ
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,QMHIF HON 1Q 0 DINABE®! 6 HFEXUMAY 7KH &RP SDQ. FOMMLEY LOYHR HON 1Q GHEWHPXUMEN \WDWDUH QRAFRQUGHUHG \R EH FDVK HTXLYDBIQN DV 6 KRWIMP
IQYHMVA HOW 1Q P DUNADE®! VHEXUMEN DV GVPXWHG IQ 1 RM,QYHWR HOA 6 KRWIMIP LOYHWR HON 1Q P DUNABE®! VHEXUMIAV KDYH D ABAMG P DU R \BTHOH
P RQKV RUBM IURP \WH EDOGQFH VKHHAWEDW 7 KHVH VHEXUMAV DUH FROUGHUHG DV DYDIDE®! IRUVDG! DQG DUH UHSRWMG DWDIUYDOH 8 QUHDE HG J DIQV DQG BWHY
RQ \WHVH G-EWVHFXUMEV DUH UHFRBHG GHMR \B[ DV D FRP SRQHOAR! $ FFXP XOWG RINHU FRP SUKHOYH BW 1Q 8 QUHDE HG IQYHR HOADDIQY BMWHY Z IKIQ
6 KDUHKRGHY HTXIW ' HFEEDHV [Q P DUNHWYDGH IURP \KH RUJICDCFRMGHHP HG\R EH  RIHUWDQ WP SRUDY  DUH FKDUHG \R 2 WHU H SHOWH IQFRP H GHWIQ WH
& RQURTEDWIG 6 \EAMP HQW R 2 SHUDMRQY LQ \WH SHURG 1Q Z KIEK WH GW RFFXWY 7KH &RP SDQ. FRQUGHY ERWK \KH GXUMRQ DQG H \WQWR! Z KIEK D GHREH 1Q YDOH
KDV REFXUWHG 1Q IW GHMUP ICDURQ R Z KHWHUD GHRECH [Q YDGH KDV EHHQ RWHUWDQ \MP SRUDY 5 HDQ) HG J DIQV DQG BWHY DUH FDEXOWG EDVHG RQ\WH VSHFALLE
IGHQMEFDMRQ P HWRG DQG DUH IQFOGHG 1Q 2 WHU H SHOWH IGFRP H QHWIQ \WH & RQVRTEDWMG 6 \BAMP HON R 2 SHUDMRQY

$FFRXQN DQG 1 RV 5 HFHLYDE®! DQG $ @BZ DGFH IRU' RXEWKCE FFRXQN 7KH &RP SDQ FDWIHV W DFFRXQN DQG QRMV UHFHYDE®! DWIRHUIDFH DP RXQN GMW DQ
DE@Z DQFH IRUGRXEMXODFFRXQN 2 Q D UHIX@UEDVY \WH &RP SDQ. UHFRWBY DQ DABRZ DQFH IRUXQFRGFE®! UHFHLYDEBN EDVHG XSRQ NGRZ Q EDG GHEWIM\Y DQG
SDVWBW KIMRY  FXVIRP HUSD\ P HOASUDPUEHY DQG HARQRP IE FRQGMRQY $ PWDOFRTIAIRQ H SHUHGFH P D\ GLIHUILRP \WH FXWHOAWIP DM Rt QHABHFHYDEGN $
FKDQIH \R WH DaBZ DQFH |IRUGRXEWKODFFRXQWV P Di EH BHTXIWHG LL D IXWUH HYHQARURWHUFKDQIH 1Q FLLFXP ABQRHV UVXOV 1Q D FKDQIH 1Q WH HIP DM Rl \WH
XGIP D\M FRBPDELDV R D VSHALE DFFRXQN

,QMHORUHY |, QVHQRUEV DUH YDOHG DWKH &Z HUR FF VWRUGQHWIHDE) DEG! YDOH  Z W GHWIHD@ DE®! YDGH HTXDOR WH HIP DIMG VHEY  SUFH GMWY \WWH HIP DIMG
FRAWV \R WDQDFWS$SSUR IPDIMD  SHIFHOADQG  SHUFHOAR WH &RP SDQ V IQYHORUEN Z HUH GHMP IGHG B\ \WH IIIAD IIMRAWP KRG ) )2 DVR
" HFHP EHU DQG' HFHP EHU UAVSHAYHD , QYHQRUHY YDOHG DAKH OV IIWAMRXWP HKRG /) 2 KDG/,) 2 UMAYHV R P LGRQ DG

PILORQDVR ' HAHP EHU DG UHVSHAYHD |, QYHORY FRVAIGFGGHY P DIMUDO MERUDQG P DQXIDRWUQ) RYHIKHDG ' XUQYJ DG
UHGXRIRQY 1Q IQYHORY TXDQMEN UHVXEMG 1O D NXIGDMRQ R DSSTFDE®I / ;) 2 IQYHQRY TXDQIMIA FDUIHG DABZ HUFRWIQ SURU\ HDWY 7KH GHRUDVH 1Q FRWR
VDBV DV D UVXOWR WLV / ) 2 OXICDURQ Z DV P LGRQ IRUWH \ HDUHQGHG ' HRHP EHU 7KH GHFUDWH 1Q FRWR VDBV DV D UVXG\R LY /) 2
QTXIGDMRQ Z DV CGRAP DWUDARUH \ HDUHQGHG' HFHP EHU

3URSHW 3 URSHW LFOIGQ] P DIRUIP SUIRYHP HQW DQG SURGXPWRRIY FRAWV 1V UHFRUGHG DAFRWY3 URGXPWIRRI FRVWV SUQFISD® FRP SUMVH \WH FRWWR DFTXILH
DQG FROAKPWYDURXY BQ) OYHG P RGV AHY DQG RKHUWRREY WH &RP SDQ. XVHV 1Q W P DQXIDPMUQ) SURFHWHY ' HVIQ DQG SIRRISH GHYHBISP HOAFRN
DWRFIDMG Z MW SURGXPWRRTY DUH H SHOVHG DV IQFXUHG 0 DIQAMQDQRH DQG UHSDIUFRVIV DUH DOR H SHOVHG DV IGFXUMG 7KH IRGRZ Q) \DE®! SUAVHON \WH
&RP SDQ V HIP DMG XVHXODYHV B\ DWHWFDIMIRY * HSUHFIDUIRQ 1V UHFREHG RYHUKH HIP DIMG VHYIEH @/HV R \WH UHDWG DAHW  SUCFISDE® XMQJ WH
WL KWIDH P HWRG DV IRTRZ V

$ WHA DWI RY ' HSUHFIDWRQ 0 HWRG ( VWP DMG 8 VHXQ' UH

%XLOGLQJV DQG LPSURYHPH@WWDLJKW OLQH WR \HDUV
(TXLSPHQW 6WUDLJKW OLQH WR \HDUV
BURGXFW WRROLQJ FRVWV 6WUDLJKW OLQH 6KRUWHU RI WRROLQJ OLIH RU SURGXFW OLI

7KH&RP SDQ FDSMIQ HV LOMUHVINRQ TXDM\ 1Q) DWHW GXUQ) WH FROMKFURQ SHURG & DSIMIX) HG QMUY QRWP DMIDAQ DQ. SHURG SUMVHOMG 7KH &RP SDQ
SUMVHQN FDSMBOH] SHQEVHUHY RQ D FDVK EDVY Z IWIQ WH & RQVRIEDMG 6 \BMP HON Rl &DVK ) BZV 7KHMH ZHH P LORQ DQG P LGRQ R XQSDIG FDSMIC
H SHQGUMUHY Z WIQ'$ FFRXQN SD\ DEGI DV R ' HAHP EHU DG UAVSHRAIYHO 7KH &RP SDQ. IQFOIGHV JDIQV DQG BWHV UHFRIQ) HG RQ WH VDBI DG
GQVSRVDOR SURSHW 1Q HWHU&RWR VDBN 6 HTY  JHQHDODQG DGP IQMIDRYH H SHOVHY RUS HVKFMUQ)  H] MDQG LP SDILP HQAFKDU HV DV DSSURSUDW 7 KH
DP RXQAR J DIQV DQG BWHV UHDWIG R \WH VDBI RN SURSHWY Z HUH QRWP DAWUDAQ DO SHURG SUVHOMG

* RREZ O * RREZ I@UAX®V ILRP WH H FHW Rl SXUFKDVH SUEH RYHUWH QHMDWHW R EXVIGHWHY DFTXILHG 7KH &RP SDQ. UHYIHZ V JRRGZ I@IRU 1P SDILP HQA
DQOXD® DG Z KHHYHUHYHQN RUFKDQI HV 1Q FILFXP ABQRHV LOAEDWM \WWDVWIRH IDIUYDGH R D UHSRMID) XQWP D EH EHBZ. W FDUY IQU YDOH $V SDWAR! WH DQQXDC
WMAWH &RP SDQ P D\ SHURP D TXDOBAYH UDWHUWDQ TXDQMAMYH DWHWP HOAR GHMUP LQH Z KHWHUWH IDIUYDOHY R W UHSRMQY XQW DUH P R @HD
WDQ QRW\R H FHHG WHUFDWY I YDOHV ,Q SHURWP IQJ \MIY TXDRBMYH DQDOMY \WH &RP SDQ. FROUGHY YDURXY IDRRY LQFOGEQ) WH HIHPAR P DUNWRU
QB FKDQI HV DQG WH UHSRMCY XQW DRXDOUHVXEOV FRP SDUHG R SURMIPMG UHVXOV
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.| WH IDUYDGH R D UHSRMQ XQWERHY QRAP HHWKH P RUH ONHO \KDQ QRWFUMUD GAVFXWHG DERYH WH &RP SDQ SHURWP V D TXDQMMYH DWHWP HONZ KIFK
EHIIQVE\ P HDVXUQJ \WH IDIUYDGH R \WH UHSRWQ) XQW,| WH FDW 1) YDOH R \WH UHSRWIQ XQWH FHHGV IW IDIUYDGH D JRRGZ IQIP SDILP HOAY UHFRUEHG HTXDC
\R\KH FDUWY 1QJ) YDOH R \WH UHSRWIQ) XQWBMWV IW IDIUYDAH QRWR H FHHG \WH FDW IQ) YDOH R JRRGZ O

7KH &RP SDQ. FDBXO\WMV \WWH IDIUYDOH R W UHSRMQ) XQW FROUGHUQ) ERW \WH LOFRP H DSSURDFK DQG WH JXIGHEH SXETE FRP SDQ P HKRG D IRP R WH
P DUNHWDSSURDFK  7KH QFRP H DSSURDFK FDEXOWY WH 1DIUYDGH R WH BHSRMQ) XQWXMQI D GVFRXQMG FDVK 1GZ DSSURDFK X\ IQU D * RERQ * URZW
P RGHO, QMED® |RUHFDVMG IXWUH FDVK IGZV Z KIFK \WH &RP SDQ. EHIHYHV UHDVRCDE® DSSUR] P DM P DUNAWSDUMFISDQADWXP SWRQV DUH GVFRXQIMG XMQJ D
Z HIK\MG DYHUD H FRWR| FDSMIO'  IVFRXQUS DM GHYHBSHG |RUHDFK UHSRUQ XQW7KH ' IVFRXQNS DWW 1V GHYHBSHG XVIQ) P DUN-WREVHLYDE®! IQSXW DV Z HaDV
FROVGHUQ) Z KHXHURUQRWIKHUH 1V D P HDVXUH R UMN UHDWMG VR WH VSHFLLE UHSRMQ) XQWY |RUFDVIMG SHURWP DGFH ) DIUYDOH XQGHUWH JXIGHIH SXEQF
FRP SDQ P HIWRG LV GHMUP IQHG IRUHDFK USRI XQWE\ DSSOIQI P DINAWP XABBN IRUFRP SDUDEG! SXEGE FRP SDQHY R \WH UHSRMQ XQW FXWHOADQG
IRGFDVMG IIQDQRIDOUHVXOV 7KH N XQPHUBIOM 1Q \WWHVH FDBXOMRQY DUH WH DWXP SURQY XVHG [Q GHMP IQQ) WH UHSRMDY XQWY IRUHFDVAG |X\WMUH
SHURWP DQFH IQFOEQU UHYHQXH JURZ W DQG RSHUIDIQY) P DUILQY DV Z HODV \WH SHUFHLYHG UMN DWRAIDWMG Z M \KRVH IRUHFDVV 1Q GHMUP IQQ) \WH ' IVFRXQAB DM
DEQ Z W VHBRY UHSUMHQEAYH P DUNAWP XEIBEN

7KH&RP SDQ UHFRBHGD P LGRQ DG P LGRQ P SDILP HQAR \WH 1 DYIER * URXS UHSRW) XQW JRRGZ IQGXUQ) \WH \ HDW HQGHG' HFHP EHU
DQG UAVSHAYHD  UHFRI Q] HG 1Q 5 HIRKFWUQ) H MDQG LP SDILP HQAEKDU HV 1Q WH & RQVRTEDWMG 6 \BWP HQW Rl 2 SHIMRQY 7KH &RP SDQ. GG QRAHFRG
DQ JRRGZ LGP SDILP HOW IQ

2 \WHU IQBQIIEG! DWHW 7KH &RP SDQ. V SUP DIV RINHU LQEBQI IEGI DWHW DU FXMRP HU UHDMRQUKISV \WWDGH (DP HV  DQG GHYHBSHG WIKCRBJ\  DFTXIHG 1Q
BEXVQHW FRP EICDIRYY |, QBQI IEGI DWHN DUH IQUDX® YDOHG XMQJ D P HKRGRBRI\ FRP P HQUXUDM Z W \KH LOMQGHG XVH R WH DWHWE XVRP HUUHTMRQUKISY
WDGH QOP HV DQG GHYHBSHG \WRKQREJ\ DU YDOHG XMIQI WH IQFRP H DSSURDFK. 7KH IDIUYDOH R FXVIRP HUUHDMRQUKISY IV P HDVXUHG XVIQ) \KH P XGSHURG
H FHW HDWQQIV P HXRG 03( (0 7KH IDUYDGH R WDGH CDP HV DQG GHYHBSHG WRKQRBJ\ DUH P HDVXUHG XMQJ D UMMM ILRP LR DWW 5) 5 DSSURDFK Z KIFK
DWXP HV \KH YDOH R WH WWDGH QDP H RUWFKQREJ\ 1V \WWH GVFRXQMG DP RXQAR FDVK 1BZ V WDWE RX@ EH SDIG R WILG SDWEEV KDG WH &RP SDQ CRARZ QHG \WH
WDGH OP H RUMPKQRBJ\  DQG LOAWMDG TFHQVHG \WH WDGH QDP H RUMWRKCQRBJ\ IURP DQRIHUFRP SDQ. + LIKHUUR DAY UDMV DUH DWMIQHG \R SUHP IXP ELDQGY
Z WIQ\KH P DUNHASOFH EDVHG RQ QOP H UHFRI QUIRQ DQG SURIMJELDN Z KIB! RKHUEWDQGY UHFHYH GZ HUUR DAV UMY 7 KH EDVIY IRUIXWMUH VDBV SURMPIRQY |RUERK
WH5)5 DQGO 3( (0 DUH LOMEDOAUHYHQXH IRUHFDVN Z KIEK \WH & RP SDQ. EHTHYHV UHSUAVHQOABHDVRQDE®! P DUNHAWEDWFISDOADVWXP SWRQY 7 KH IXVHUH FDVK IBZV
DUH GVFRXQIMG XMQ) DQDSSTFDE®!" IVFRXQVS DM DV Z HADV DQ. SRIMQIDCUMN SUHP IXP ViR U BFVWAH ICKHUHQAIMN R KRGIQU D ABQEDEQH LQBQI LEGI DAHW

7KH NA XGPHMTIQIAV IQ\WH 5) 5 DQG 0 3( (0 FDBXOMRQY DV DSSTDEG! DUH \WH VHBIFIRQ R DQ DSSURSUDM UR DAV UDAM  DWXP SURQY XVHG [Q GHYHBSIQJ
IQMEDOUHYHQXH JURZ W DQG H SHOVH IRUHFDVNV DWXP HG FXVARP HUDWIMRQ UMY DV Z HODV \WH SHUFHYHG UMN DAWRFIDIMG Z W WRVH [RUFDVN [Q GHWMUP LQIQJ
WH' IVFRXQWS DWW DQG UMN SUHP IXP

7KH FRW R DP RMWYDE®! 1QBQILIEGI DWHW DUWH UHFRI Q] HG RYHUWHUH SHAMG XVHXODYHV WSIFD@ EHE HHQ \WUHH DQG ILWHQ \ HDY/ XMQJ \WH VADL KWEBRH
P HWKRG 7UDCH QDP HV DUH LQCH LQW OYHG LQUBQI LEEG! DWHW DQG \WHUH RUH QRAVXEMPWR DP RMY DURQ 7 KH IRTRZ 1QJ \DE®! SUHVHQWV WH HP DIMG XVHXODYHV B\
DWHNFDWMIRY

$ WHADWI RY $ P RUN DARQ 0 HKRG ( VWP DMG 8 VHXQ' UH

&XVWRPHU UHODWLRQVKLSV 6WUDLJKW OLQH \HDUV
'"HYHORSHG WHFKQRORJ\ 6WUDLJKW OLQH \HDUV
2WKHU 6WUDLJKW OLQH \HDUV

+ 1+ I+
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,QIQI EG DWHW WDADUH VXENMPWR DP RUY DRQ DUH HYDBDWG IRULP SDILP HQAKMQI D SURFHW VP MUV WDWKVHG R HYDODWM BQ) OYHG DAVHW GMVRUEHG
EHBZ ,QEBQILEGI DWHW QRAVXENMPWR DP RUY DWRQ DUH DWHWHG IRULP SDILP HOADWBIDMADQQXD® DQG Z KHGHYHUHYHQN RUFKDQI HV 1Q FILFXP ABIQRHV IQAFDM
WD P RUH ONHO \WWDQ CRAKDADQ DWHWP D EH LP SDILHG 7 KH (P SDILP HOAMAMRUIQGH LW OYHG LQBQI LEG! DWHW FROUWV R D FRP SDUMRQ R WH IDIUYDOH
R \WH IQIBQI EG! DWHVZ W W FDUY 1Q) DP RXQW

$Q P SDILP HOARW 1V UHFRIQ] HG IRUWKH DP RXQAB\ Z KIFK \WH FDUYIQ) YDOMH H FHHGY WH IDUYDOH R WH DAHW7KH &RP SDQ. UHFREHG P IGRQ R
QB LEG! DWHWE SDILP HOWFKDU HV 1Q UHFRIQ] HG Q5 HRKPMUQY  H MDQG P SDILP HQWFKDL HV 1Q\WH & RQVRTEDWMG 6 \BMP HQW Rl 2 SHIMRQY UHDWG W
YDURXV 1 DYIER * URXS WDGH (DP HV 7KH &RP SDQ UHFRIEHG P LGRQ R IQWBQILEG! DWHWP SDILP HOAFKDUHV [Q UHFRIQ] HG 1Q 5 HIRKFMUQY  H MDQG
1P SDILP HQARKDU HV 1Q \WH & RQURIEDWG 6 \BMMP HON Rl 2 SHIDIRQY UHDWG \R DQ [P SDILP HOAR WH 1 DYIER WDGH (DP H 7KH &RP SDQ. UHFRGHG P LGRQR
QB LEG! DWHWE SDIUP HOAFKDU HV 1Q UHFRIQ] HG 105 HRKPMUQ H MDQG [P SDILP HQARKDU HV 1Q WH & RQVRTEDWG 6 \EAMP HQW R 2 SHIDUIRQY [(GFOAQ)
D P LGRQP SDILP HOAR \KH 1 DYERWDGH (DP HDQGD P LGRQLP SDILP HOADWRAIDWMG Z W WH * DUHIFNWDGH QP H

SHHMLRW +$FTXIMMRQVDQGLRM +* RRGZ LODQG 2 WHU,QBQU LEGV IQWH 1 RMV \R & RQVRIEDWG ) IGDQADTS VAP HOW IRUP RUH IQIRUP DURQ

( TXWV, QMR HON ) RUIQYHR HOWV 1Q Z KIFK \WH &RP SDQ. RZ QY RUFRQIRY [LRP SHFHQWR  SHUFHOAR! WH YR VKDUHV \KH &RP SDQ XVHV \WH HTXWWY
PHNRG R DFFRXQIQ) 7KH &RP SDQ V WKDH R GHWHDLIQIV RUBWHVY ILRP HTXIW P HKRG IQYHWR HON IV LFOIGHG 1Q WH & RQURIEDIMG 6\BWP HON R
2 SHIMRQY 7KH &RP SDQ. FDUIHY RWHUIQYHWA HOW IRUZ KIFK \WH &RP SDQ. GRHV QRAKDYH WH DEIOW \R H HIAVH VU QUEDQAQGHQRH DWDIUYDOH Z WK
FKDQIHV [Q 1DIU YDOH UHFRIQ] HG 1Q GHWMCFRP H ) RUHTXIW IQYHVR HOWV \KDWGR QRAWKDYH D UHDA® GHMUP ICDE®! IDIUYDOH \WH &RP SDQ. P HDVXUHV \WH
IQYHMVA HOADWEFRVABMY 1P SDILP HQA/SGV RUP LQXV REVHYDE®! HTXIW SUEH FKDQIHV 7KH &RP SDQ. SHURGED® HYDODWM\ \KH FDUY IQJ YDOH R W IQYHWR HQNV
" XUQ) \WH\ HDUHQGHG' HRHP EHU WH &RP SDQ. UHFRUEHG DQ P SDILP HONFKDUH R P LGRQ GXH \R D GHFQH 1Q WH IDIUYDOH R W LQYHR HOAQ
71 Y& +REQIV// & WH-ROMHQMMH DV D UVXIR D UHGXRIRQ1Q YDOH R FHABIQ R \WH - RO HOXUHV XQGHDIQD IQHWE HOW 6HH1IRW ,QYHWR HOW
IRUIXUNHUGHMIA®Y DERXVKH & RP SDQ. V HYDODWRQ R \WH IDIUYDOH R! W IQYHWR HON

" HUYDIWHV 7KH &RP SDQ XVHV GHUYDWYH 1ICDGADOIQWKP HON \R P DQDUH W UMN DWRAIDMG Z M P RYHP HOW 1Q IRUIQ FXWHR H FKDQIH UMY LOMUHA
DMV DQG FRP P RAW SUEHV 7 KHVH LOMKP HQW DUH XVHG Q DFFRUEDQFH Z M JXIGHIHY PVIBEQKHG B\ \WH &RP SDQ V P DQDIHP HQADQG DUH CRAKVHG IRU
WDAQ) RUVSHRX@WWH SXISRVHY 7KH &RP SDQ. UHFRGY DOCHUYDWHY RQ \WH & RQVRIEDWMG YDDQFH 6 KHHW DWDIUYDOH 6HHLRW  + ) LQDQFLDO, QUWAKP HQW
IRUIXUNHUGVRXAWWRQ

6R\EDH ' HYHBSP HOAS RV IRU,QMEDOB VH 7KH &RP SDQ H SHOHY DOVRIE DUH GHYHBSP HOADQG P SBP HQBMRQ FRANV LOFXWHG XQUDWH &RP SDQ. KDV
GHMUP IGHG \WDWKH VRIE DUH Z IEUHVXENQ SUREDE®! |XWMUH HFRQRP IE EHQHIMDQG P DGO HP HOAKDY FRP P WG \R IXQAQ) WH SURVFW?2 GFH WLV IV GHWUP IGHG
H \MEODOGUHPAWFRANV R P DMIDODQG VHYIEHY SD\ IROUHDWG FRW R HP SB HHV ZRINQI RQ WH SIRMPAVDQG UHDWIG IQMIHVAFRAW ICFXUHG GXUQD \WH
DSSTDMRQ GHYHBSP HQMARY H DUH FDSMIQ HG 7 KHVH FDSMIT) HG FRVWV DUH DP RUY HG RYHUMIUHH VR VHYHQ\ HDLY DQG DUH SUVHOMNG 1Q 2 \WHUBQ) \WMP DAHV RQ
WH & RQVRIEDWMG YDOQRH 6 KHAW $ ORKHUUHDWG FRAWV IGFGAQI WDIQQ) FRVW DQG FRVV VR UH HQJLQHHUEXVIGHW SURFHWHY DU H| SHQVHG DV IGREXUHG

| RQ / IYHG$WHN 7KH &RP SDQ FRQXDT® HYDBDWMY Z KHXHUHYHQW DQG FILFXP BQRHY KDYH RFFXUHG \KDWIQGEDM \WH UHP DIQQ) HVIP DIMG XVHXODYHV R
W GHILQW O/HG IQBQI LEG! DWHW DQG REHUBQ) @/HG DAHNV P D Z DUDQABYIMIRQ RUKWDWKH WP DIQQI EDDGFH R VXFK DWHW P D QRAEH UHFRYHDE®! 2 GFH
DQ P SDILP HOAIQAFDWRULY IGHOMHG \WH &RP SDQ WMV IRUUHFRYHWDELON R \WH UHDWIG DWHWILRXS XMQJ DQ HIP DM R XQAVFRXQIMG FDVK 1GZ V RYHUWH
DWHAILIRXS V P DIQQJ @H ,1 DQ DWHWIURXS V FDW 1Q) YDOIH 1V QRAUHFRYHDE®! \WH & RP SDQ. WHFRUGY DQ P SDILP HOABRW EDVHG RQWWH H FHW R WH FDUY IQJ
YDOH R \WH DAWHWIURXS RYHUWH BQ) ©/HG DAVHWIURXS V IDIUYDGH ) DIUYDOH LV GHMP IGHG XMQI REVHYDE®! IQBXW LFOIGQ) \WH XVH Rl DSSUDVDY [URP
IQEHSHQEHQMAILG SDWHV Z KHQ DYDIDE®! DQG Z KHQ REVHUYDE®! IQSXW DUH CRADYDIDE®! EDVHG RQ \WH &RP SDQ. V DWXP SURQY R \KH GDUD \KDWP DUN-W
SDIFISDQN Z RX@ XVH 1Q SUFIQ) \WH DWHWEDVHG RQWH EHVWGIRUP DRQ DYDIDE®! 1QWH FLUFXP BQFHY 6 SHRLLIED® \KH & RP SDQ. XVHV GVFRXQIMG FDWK IGZ V
R GHMP [CH WH DIUYDOH R WH DWHWZ KHQ REVHIYDE®! IGEXW DUH XQDYDIDE®! / RQY @/HG DWHWIP SDILP HQAFKDU HY Z HIH QRAP DIMUDOIQ DQ. SHURG
SUMHOMG
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2 \WHU/ RQ) 7HP $WHW 2 \WHUGQ \MP DWHW FROUMV P DIQD R FDSMIQ) HG 1ICDGAQ) FRW DQG GHSRUW

7 6 HEXUW ,GFIGHQW, Q WH &RP SDQ. H SHUHGFHG DQ, 7 VHREXUM IQFIGHQANDWP SDRMG VRP H R W \A VWP V DQG J GEDAIDAMMY 7KH &RP SDQ. DRIYDWG
W UVSRQWH SIRRFRY IFOGQ) SDXMQI RSHURQY 1Q VRP H BFDIRQY HQIDIIQ) GDAQ) VHRXUW H SHW DQG FRRUECQDI Z MW WBIYDQADZ  HQYIRUIFHP HOQW
DIHGAHY 1 RUP DQJ BEDCEXMGHW RSHUMRQY UVXP HG RYHUWH FRXWH R QQH GD\ V IRTRZ 1Q) \WH LQFIGHQW:  KIBI Z H Z HU DEG! \R TXIEND UHVIRUH RXURSHUMRQY
WH ICAGHQAHVXEMG 1Q GMUXSWRQ R VDBV DV Z HODV QRQ UHFXWIQ) FRAN : H DUH DIWHP S \R UHFRYHUD SRIMRQ R WH GMRSHIDIY HDUQQIV (LRP GAMAVDEN
DQG QRQ UHFXUWI) FRWV IURP RXUIQUXUDGRH FDUIHY 1 RQ UHFXWIQ) FRW LQFOIGH OERUZ KIG! SOQW Z HUIH LGB! ,7 UHDWMG FRV DQG FRVV IRUGU DOFRQX@Q DQG
RIWHUSUR HMRDOMHYIEHY GUHRV® UHDWG \R KLY LAIGHOA7 KH & RP SDQ. LOFXWHG QRQ UHFXUIQY. FRAW UHDWIG \R WH , 7 VHEXUM IGAIGHQAR P LORQ GXUQY
WH \ HDUHQGHG ' HFHP EHU 1 RQ UHFXUWIQ) FRVN UHDWMG \R WH , 7 VHRXUMW ICAIGHQAIGRXUHG 1Q DG ZHH QRP DMIDO$ SRURQ R WWH CRQ
UHPXULIQY FRVN DUH LQFOIGHG 1Q & RWRI VDB DQG D SRIRQIQ 6 HA  J HGHUDADQG DGP IQMADMYH H SHOVH LQWH & ROVRTEDWMG 6 EAMP HOW R 2 SHIDWRQY

5 HFHQ® $ CRS\WMG $ FFRXQIQ) 6 \BQEDUBY

_6HIP HOAB HSRW) ,Q 1 RYHP EHU WH ) LODGRIDOS FFRXQIQY 6\BQEDBY YRDG ) $6% IWXHG $ FFRXQIQ) 6\BQEDGY 8 SGDM $68 6 HIP HQW
5HSRM{) 7RSI 2P SIRYHP HON W 5 HSRUBE®! 6 HIP HOW IVFERVXUAV Z KIFK DEGY QHZ GVFEVXUH UHTXILHP HON UHDWIG \R LI QUIEDQAVHI P HOAH] SHOHV
UHIXOUWD SURYIGHG W \WH FKIH RSHUDWY GHAMRQ PDNHU &2 0 DQG IQFOIGHG 1Q HDFK UHSRUAMG P HDVXUA Rl VHIP HOASURIMRUGWY  RWHUVHI P HOAMP \V \KDWA
FROAMAM \WH GLLIHHQRH EHE HHQ VHI P HOABHYHQXHY BMY VI QUEDQAVHI P HQAH] SHOWHY DQG WH P HDVXUH RE SIRIMRUBW GVFBVXUH R WH &2 0 V \MBI DG
SRVMRQ DV Z HODV DQ H SOQDMRQ R KRZ WH &2 0 XVHV \KH UHSRUWG P HDVXUAV DQG H SDQGHG IOMIP GMFRVXUAY $68 IV HIHAYH IRUILGDGADC
ABMMP HQW |RUDQXDOSHURGY EHILQQIQ) DIMU' HRHP EHU DQG IQMIP  SHURGY Z WIQ IIVFDO, HDWY EHIIQQQ) DU HAHP EHU 7KH &RP SDQ
DGRSWMG \WH JXIGDGFH 10$ 68 IRUKH\ HDUHQEHG' HAHP EHU 6HH1RWM + 6HIP HONQRUP DARQ IRUIXUKHUIQIRIP DIRQ

CRPH7OHY Q' HHPEHU WH ) $6% MXHG $68 GFRPH 7O HV 7RSE 2 PSIRYHP HOV R QFRPH 70 ' IVFBVXUNV 8 QCHUWLY $68

HOMHY P XWGEVFBVH RQ DQ DQQXDOEDVY VSHFLLE FDWMI RUHY 1Q WH UDWM UHFRQACIMIRQ DQG SURYIGH DEGMRQDOIQRIP DURQ IRUUHFRGACY WP V \KDAP HHWD

TXDQMMH \WUHMVKRS ,Q DEGMRQ $68 UHTXUWHY HQMIAV R GVFEVH DEGEMRCDOIQIRUP DIRQ DERXWICFRP H \B HV SDIG $68 v HIHARH IRU

IICDQRIDOABAMP HQN | RUDQQOXDCSHURGY EHIIQQQ) DIWU' HRHP EHU 7KH &RP SDQ DERSWMG \WH JXICDQFH 10$ 68 IRUWH\ HDUHQGHG' HRHP EHU
) RUXUKHUIQRWP DIRQ UHHUAWR 1RW  + ,QFRP H7DO[ HV

5 HFHO® ,WXHGS FFRXQIQ) 6\BQEDUGY

QFRP H 6P HOW,Q 1 RYHP EHU WH ) $69% MXHG $68 ,GFRP H 6\IAWP HQV 5 HSRMQY &RP SBHKHOWYH ,QFRPH ([ SHOWH ' IVDIJUHI DURQ
" MFRVXUY 6 XEWSIE 7KLY IXIGDQRH WHTXILHAV GMVFEVXUHY DERXWMLI QUEDQAH SHOVH FDWIRUHY IQFOIGQ) EXWQRWIP MG \R LOYHQRY  SXURKDVHV
HP SB HH FRP SHQVDIRQ GHSUHFIDIRQ DP RWYDMRQ DQG VH@Y H SHOMV $68 IV HIHARYH IRUICDQADOARMP HQW |RUDQQXDOSHURGY EHIIQQQ) DIVMU

" HRHPEHU © H DUH FXUWHQW® HYDODMD) \WH [P SDRWRI DGRSWQ) KLY J XIGDGFH RQWH FRQVRIEDWMG | ICDQRDOABAMP HON
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1RW £ 5HYHOXH 5 HFRIQMRQ
7KH IRGRZ 1Q) \DEGN SUVHQMKH &RP SDQ V UAYHQXH LQ FDWI RUHY WDWGHSIEWKRZ \WH QDUUH  DP RXQAMP Q) DQG XQRHUBIQW R UHYHQXH DQG FDWK 18Z V D

DIHAMGE\ HFRCRP [F IDRRY

QP I@RQV 3 RSXOIRQ (QIGH3 $ 1DYIFR* RXS YRDW 7RWO
*HRJUDSKLF ODUNHWYV
S8QLWHG 6WDWHV
(XURSH

$VLD 3DFLILF

&DQDGD

5HVW RUOG

6HJPHQW (OLPLQDWLRQV
7RWD O

ODMRU 3URGXFW /LQHV

‘LVWULEXWLRQ
3URGXFWV

(OHFWURQLF 6ROXWLRQV

3RZHU 6ROXWLRQV

3HUIRUPDQFH 6ROXWLRQV
$OXPLQXP J)UHVKZDWHU %RDWYV
5HFUHDWLRQDO )LEHUJODVV %RDWV
6DOWZDWHU )LVKLQJ %RDWV
%XVL@GFEFHOHUDWLRQ

%RDW (OLPLQDWLRQV 2WKHU
6HIPHQW (OLPLQDWLRQV

7RWDO

2XWERDUG (QJLQHV 2 2
&RQWUROV 5LJJLQJ DQG 3URSHOOHUYV 2 2
BWHUQGULYH (QJLQHV 2 2
2
2

NNNNNNNN
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NN NN NN NN
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QP LARQV 3RSX®IRQ (QICH3 $ 1DYIFR* LRXS %RDW 7RO
*HRJUDSKLF ODUNHWYV

8QLWHG 6WDWHYV

(XURSH

$VLD 3DFLILF

&DQDGD

5HVW RUOG

6HIJPHQW (OLPLQDWLRQV 2

7RWDO

ODMRU 3URGXFW /LQHV

‘LVWULEXWLRQ
3URGXFWV

(OHFWURQLF 6ROXWLRQV

3RZHU 6ROXWLRQV

3HUIRUPDQFH 6ROXWLRQV
$OXPLQXP J)UHVKZDWHU %RDWYV
5HFUHDWLRQDO )LEHUJODVV %RDWV
6DOWZDWHU )LVKLQJ %RDWV
%XVLGFEFHOHUDWLRQ

%RDW (OLPLQDWLRQV 2WKHU
6HIPHQW (OLPLQDWLRQV 2
7RWDO

2XWERDUG (QJLQHV 2 2
&RQWUROV 5LJJLQJ DQG 3URSHOOHUV 2 2
BWHUQGULYH (QJLQHV 2 2
2
2

NN N NN NNN

NN NN NN NNNN
NN NN NN NN

NN ONNN
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QP L@RQV 3 RSXMRQ (QLH3 $ 1DYIFR* WIRXS %RDW 7TRWO
*HRIJUDSKLF ODUNHWYV

8QLWHG 6WDWHV
(XURSH

$VLD 3DFLILF

&DQDGD

5HVW RUOG

6HIJPHQW (OLPLQDWLRQYV
7RWDO

ODMRU 3URGXFW /LQHV

‘LVWULEXWLRQ

3URGXFWV

(OHFWURQLF 6ROXWLRQV
3RZHU 6ROXWLRQV
3HUIRUPDQFH 6ROXWLRQV
$OXPLQXP J)UHVKZDWHU %RDWYV
5HFUHDWLRQDO )LEHUJODVV %RDWV
6DOWZDWHU )LVKLQJ %RDWV
%XVL@GFEFHOHUDWLRQ

%RDW (OLPLQDWLRQV 2WKHU
6HIPHQW (OLPLQDWLRQV

7RWDO

2XWERDUG (QJLQHV 2 2
&RQWUROV 5LJJLQJ DQG 3URSHOOHUYV 2 2
BWHUQGULYH (QJLQHV 2 2
2
2

NNNNN N NN

NN NN NN NNNN
NN NN NN NN

NN ONNN

CXUQ) 1 DYIER J URXS UHD@ GHG W EXVIGHW XQUWARKPXUH \iR DO Q SURGXFVSRUNRTRY DQG P DQDI HP HOAMKFUMUH * XU \KH WILG TXDUMUR WH

&RP SDQ FKDQI HG WH SUHVHQBMRQ R P DRUSURGXPWIRHV [RUKH 1 DYIER * URXS VHI P HOWR GV J UHI DM \WH SUHYIRXV 1 DYIER * URXS SURGXPWIRH LOR ( BFWRQE
6 ROMRQV 3 RZ HUS ROMRQY DQG 3 HURWP DQFH 6 ROMRQY \R FRQRP \R 1 DYIFR* URXSV GHZ RU DY} DURCDOMKPWUH 3 URUSHURG DP RXQW KDYH EHHQ UFOMWILLG
R FRQRP \R \WH FXUHOASHURG SUAVHQIMRQ

$VR - DU P IGRQ R FROADPWIDEIMHY DWRFIDWMG Z M H \WQGEHG Z DUDQIAY  GHIHWHG UHYHQXH DQG FXVRP HUGHSRVIW Z HH UHSRUMG 1Q
$FPUXHG H SHOVHY DQG 2 WHU/ R \WMP (DEIOMHY R Z KIFK P LGRQ R \KLY DP RXQAZ DV BRI Q) HG DV UHYHQXH GXUQI \ HDUHQEHG' HAHP EHU $V
R HHPEHU \RIECFROADPWIDELDNA Z HUH P LORQ 7KH \RBCDP RXQAR WH WDQVDPURQ SUFH DABFDMG R XQVDWIHG SHURUP DQFH REQI DMRQY DV
R' HHPEHU v P 1GRQ IRUFRQIDFW J UHDWUDQ RQH \ HDU Z KIEK SUP DULD UHDAMY R H] \WQGHG Z DUDQIAY 7KH &RP SDQ. H SHAW \R UHFRIQ) H
DSSUR] [P DO P IGRQ R LY DP RXQAIQ DG P LORQ \WHUHDIWMU & RQMDPADWHN DV R - DOXDUY DQG' HAHP EHU ZHH QR

P DWUDO, Q DEGAMRQ FRVV \R REWIQ DQG IXTMFRQMDAN GXUQ) \WH SHURG Z HUH QRWP DMUDO

1RM +5HWMKRXUQI ([ MDQG,P SDILP HOWS FWYLAHY

7KH&RP SDQ KDV DQQRXQPHG DQG 1P SBP HOMG D QXP EHUR! IQMDAYHY GV QHG R [P SURYH IW FRANAKPMUH J HOHUDCRSHUDMGY HILEHQAHY DG W X\) DWRQ R
SURGXPIRQ FDSDFIW 7 KHVH IQUIDAYHY UHVXEMG 1Q \WH UHFRIQURQ R URVIRKPWULY  H] MDQG LP SDILP HOAFKDU HV 1Q \WWH & RORIEDIMG 6 \BAMP HON R 2 SHUDMRQY
U DG 5 HAKPWUQ)  H IMDQG P SDILP HQAFRVN IQFOIGH HP SB HH WUP ICDMIRQ DQG RNHUEHQHIW IQYHORY DAY HOW \R BZ HUR| FRWA
RUGHWIHD@ DEG YDOH FRVV \R UABIQ DQG WHBFDM HP SB HHV FRVXEIQ) FRAN FROVRIEDRQ R P DOXIDRMUCQY |RRSUQWIDAOY VKXVERZ Q FRAN DG DWHW
QVSRWIRQ DQG [P SDILP HOADRIRQY 7KH &RP SDQ. UHFRIQ] HV WH H SHOWH 1O WH DFFRXQIY SHURG ZKHQ IMWKDV FRP P WG VR RU IQFXWHG \WH FRW DV
DSSURSUDWM
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7KH IRBZIQ) \BEGI IV D VXPP DY R WH Q-WH SHOVH DWRADMG Z W WH UMIKPXUQ)  H MDQG P SDILP HOADPIYMEY 5 HRKPWUQ)  H MDQG 1P SDILP HOW
FKDUHV 1Q UHDW \R KHDGFRXQAUHGXRIRQY DQG UHDWG FRAN DWRAIDWMG Z M A-DP @IQ) WH HOMSUMH Z 1GH FRAMAKPXUH DQG 1P SURYIQ). RSHUDMQJ
HILEHQFIHY DV Z HODV DAHAHDWMG [P SDILP HON 7KH &RP SDQ DOR IGFXUWHG FKDU HV UHDWIG \R WH UDMRQDD DURQ R IW P DQXIDRMUQY | RREUQMIQFOGQ) \WH
GHMRQ Q \WH WILG TXDUWMUR R UIMRQDQ H RXUIEHJ OW ERDAP DQXIDPXULQ] |RRSUQADQG H MRXUIDFIQMAY 1Q 5 H GRVD 0 H IFR DQG ) @I GUYHDFK
) GUED DQG FROVRIEDWM SURGXAIRQ ILRP \WWRVH IDALOM 1QR H DMMY 8 6 IDFIOEAV 5 HAKPXUQ) H MDQG [P SDILP HOAFKDUHV 1Q UHDWM \R KHDGFRXQW
UHGXRIRQY DQG HDWG FRAN DWRFIDIMG Z W VAWHDP @IQ) WH HQMSUMH Z 1GH FRAMARKPMUH DQG [P SURYIQ). RSHUIDWY  HIIEIHGAHY DV Z HODV DAHWHDMG
1P SDILP HQN 5 HVKPXUQ)  H] MDQG P SDILP HQAFKDU HV 1Q UHDWM R KHDGPRXQABHGXPURQY DQG UHDAMG FRVAV DWRFIDWMG Z W VAMHDP @RIQ) WH HOMSUVH
Z 1GH FRAWNANKFMUA DQG 1P SURYIQI RSHUDWGY) HIIEIHGAHY DV Z HODV DAVHWHDWG [P SDILP HONV

o Ry
5 HKPXUQ) H IWDQG LP SDILP HOADRRY\HY

( P SE® HH \WMUP ICDURQ DQG RKHUEHGH W

$WHAHDWMG * 2 z 2

3 IRHWRQDAHHV 2 2 2

7REO UHKRYMUQ) H IWDQG IP SDILP HONFKDU HV

( P S® HH\MUP I[QDURQ DQG RWHUEHQH IW
$WHNHDWWG % 2 2

7REO UHKRWMUQ)  H IWDQG IP SDILP HONFKDU HV

(P S® HH \WMUP IQDMRQ DQG RWHUEHQH IW
$WHAHDWG & 2 2 2
SWWW 2 2 2 2
7REO  UMAKFWUQY H IWDQG P SDILP HONKDUHY

$ ,GFOGHV IP SDILP HQWFKDUHV R P IGRQ DWRFAIDWG Z W DQLP SDILP HQAR \WH 1 DYIER * URXS UHSRWIZ) XQW J RRGZ IODQG WDGH QDP HY GXUQY WH\ HDUHQGHG' HRHP EHU
% ,QFOGHV P SDILP HQWFKDUHV R P I@RQ DWRFIDWG Z W DQ 1P SDILP HQAR! \KH 1 DYIER * URXS UHSRWIY XQW J RRGZ IGDQG \WH 1 DYIER WDGH QDP H GXUQ) WH\ HDUHQGHG® HRHP EHU
& ,GFOGHV P SDILP HOWKDU HV R P ICIRQ DWRFAIDWG Z W DQLP SDILP HOAR \WH 1 DYIER WDGH CDP H GXUQY \WWH\ HDUHQEHG' HFHP EHU
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7KH IRGZ 1Q) WEGN VXP P DUl H \WH FKDQIH 1Q DFRXHG UMMIKRXUQ)  H MDQG P SDILP HONFKDU HV Z MIQ$ FRXHG H SHOVHV 1Q WH & RQVRTEDWMG ¥DOQRH 6 KHHW
IRUKH\ HDWY HQGHG' HRHP EHU DG

QP Qv
$ FFIXHG &KDUHV DV RI ' HFHP EHU a 2 2 2

TR KDU HV

1 RQ &DWK &KDUHV 2 2 2

3DPHQN $

$ FFXHG &KDUHV DV RI ' HFHP EHU

TR KDU HV

1 RQ &DWK &KDUHV 2 2 2

3DPHQN S

$ FFXHG &KDUHV DV RI ' HFHP EHU

TR KDU HV

1 RQ&DWK &KDUHV 2 2 2

3DPHQN S

$ FFXHG &KDUHV DV RI ' HFHP EHU €

$ &DWKSD\PHQVP D\ IQFG(GH SD\ P HOW UHDWIG VR SURUSHURG FKDU HV
% 7KHDFRXHGFKDUHVDVR " HFHP EHU DUH H SHAWMG \R EH SDIG 1Q \WH QH W& HOH P RQKV

5 HGXRIRQY 1Q GHP DQG IRUH &RP SDQ V SURGXFW IXUKHUUHIQHP HOAR W SURGXPWSRUNRIR I XUNHURSSRWMQMEN R UHGXFH FRAV RUWH FRAWMR LOMI LD
IXUMUH DFTXMMRQY P D UHVXOHQ DEGMRQDOMMIKPNUR)  H MDQG P SDILP HQWFKDL HV 1Q IXWHUH SHURGY

1RM  +$FTXIVIMRQV
$FTXMMRQ

2 Q 6HSWP EHU WH &RP SDQ  DFTXIWHG DEGMRQDO) BHERP YRDAR.GE 1UDQRKIVH RSHUDMRQY DQG WUARUHY 1Q 6 RAKHDWA) GUED 7KH DFTXMMRQ
HQKDQFHV') UHHGRP %RDWE.OXE V SUVHGRH 1Q) BUIED DQG SURYIGHV DQ RSSRWHQUY VR GIYHUDI H A QHU LHV DFURW %4XQVZ LENV SRMRIR R EUDQGY 7 KH DFTXMURQ LY
IQFOGHG DV SDWR \WH & RP SDQ. V 9RDWHI P HQW

7KH &RP SDQ. SDIG GHAFDVK FROUGHIMRQ R P LGRQ IRUWH DFTXIMMRQ 7KH RSHQQ) EDDQRH VKHAWCFOGHY P LGRQR JRREZ QDG P LGRQR
FXVARP HU BHDMRQUKISY  7KH DP RXQAVDWAI GHG R FXMRP HU BHDMRQUKISY Z L@EH DP RUYHG RYHUWH HWIP DG XVHXO@H R\ HDW  7UDQVDRURQ FRVN
DWRFIDMG Z W WH DFTXIMMRQ Z HIH QRAP DIWUDOWR WH &RP SDQ. V FRQVREEDWMG UHVXOV R RSHIDWRQY 7 KH DFTXIMMIRQ IV GRWP DIMIDOWR \WH &RP SDQ. V GHW
VDBV UHVXOV R RSHIMRQY RURBCDWHN GXUQ) DQ SHURG SUVHOMG $FFREQI® \WH &RP SDQ V FRQVRIEDMG UHVXEAV Rl RSHIDIRQY GR QRAGLIHUP DIMID®
ILRP  KMRUEDOSHURIP DQFH DV D UHVXGWR WH DFTXMMRQ DQG SUR IRUP D UHVXOV 1RU SURU SHURGY DUH QRASUHVHOMG 3 XUFKDVH DFFRXQIQY LV (ICDOIRUWKLY
DFTXIMMRQ

$FTXMURQY
" XUQ) \WH IRXUW TXDUMUR WH &RP SDQ. DFTXIUHG DEAMRQDO0) UHERP %RDWE O |UDQRKIVH RSHUIDIRQY DQG WUMRUHY 1Q \WH 6 RAKHDVAS QMG 6 \BMN

7KHVH DFTXIMMRQY VKRX@ XQBFN RSHUMRCDOH IFHQAHY Z KIG! SIRYIGQ) P HP EHWY Z W DAGMRCDOERDWY GHMVIIDMRQY DV \WH &RP SDQ SOQV IRUFRQIQXHG
H SDQVIRQ DFLRW \KH 6 RANHDVAE ROWEIOUHI IRQ 7 KHVH DFTXIVMRQY DUH IGFOGHG DV SDWWR WH &RP SDQ. V %RDWHIP HQW
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7KH&RP SDQ SDIG QHWADVK FROVGHIDIRQ R P LORQ IRUHVH DFTXMURQY 7 KH RSHQQ) EDDGFH VKHHW ICFOGH PIORQR JRRZIGDQG P IARQ
R PXVWRP HU BHDMRQUKISY  7KH DP RXQADVWLI GHG \R FXVIRP HU UHDMRQUKISV Z LEH DP RWYHG RYHUWH HWIP DIMG XVHXOOH R\ HDWY  7UDQUDRIRQ FRN
DWRFIDMG Z W \MHVH DFTXMMRQY Z HUH QRWP DWUDOR \WH & RP SDQ. V FRQVRIEDIMG VXAV Rl RSHIDIRQY

2 Q 6 HSWP EHU WH &RPSDQ DFTXIWHG DOR WH MXHG DQG RAMBQAQ) WKDUV R ) QMERDIG 3W /\@ ) QMERDG IRU P LGRQ QHWFDVK
FROGHIDIRQ ) @MERDLG IV D GDGHUIQ H) REY WFKCRBJ\  Z KIEK FRP EIQHV DGYDQRHG K\ GIRIRY DQG HBPWE SURSXOIRQ RQ \WH ZDWU 7KH DFTXMURQ R
) QMERDG DABZV WH &RP SDQ \R HOMU \WH HP HUIQ) HBPWE IR@Y VXUERDIG P DINAWDQG SUAVHON WH RSSRUNQW 1RU WRKQREJ IFDO P DQXI DRMUQ)
FRP P HIFIDCDQG FRQUXP HUM GHULHV Z W RXUH, MY SRMRTR ) QMERDUE 1Y LQFGIGHG DV SDWR! \WH & RP SDQ. V 3 URSXOIRQVHIP HQW

7KH RSHQQI EDDGFH VKHAWQFGGHY P LGRQR JRREZ IO P L@RQR WDGH (DP HV P LGRQR FXRP HUHDMRQWKISY DQG P L@RQR GHYHBSHG
WRKQRBJ\  7KH DP RXQN DWLI QHG R FXVRP HUUHDMRQUKISY DQG GHYHBSHG WRKCRBUJ\  Z IOEH DP RWYHG RYHUWH HIP DIMG XVHXODYHV R \ HDWY DQG
\ HDWY/ UVSHRIYHOD 7 UDQVDRRQ FRVIV DWRFIDWMG Z 1M \WWH DFTXIVMRQ Z HUH GRWP DIMUDOR WH & RP SDQ. V FRQURTEEDWG UHVXOV Rl RSHUIDMRQY

7KHWH DFTXIMMRQY DUH QRAWP DIWUDOWR WH &RP SDQ V GHAVDBNY  UHVXOV R RSHUDMRQY RUVRBODWHN GXUQ) DQ. SHURG SUMVHOMG $FFREQIO \WH
&RP SDQ V FRQURIEDIMG UHVXOV R RSHUIDIRQY GR CRAGLIHUP DMIDE® [URP KMRUEDCSHURUP DQFH DV D UVX@IR! \WH DFTXIMMRQY DQG SUR IRUP D UHVXEV IRUSURU
SHURGY DUH QRABUHVHOMG 3 XUFKDVH DFFRXQU 1V 11QDARUKHVH DFTXIMMRQY

1RW  + 6HIP HOWQIRWP DMRQ

7KH&RP SDQ VVHIP HQW DUH GHIGHG B\ P DQDI HP HQW UHSRUMY ARKPMUH DQG RSHUMZY DRMMEY 7 KH & RP SDQ. V UHSRUBE®! VHI P HQW DUH WH IRGZ 1)

3URSXOIRQ 7KH 3 URSXOIRQ VHI P HQAP DQXIDPMUHV DQG P DIHW D IXOWQH R RAERDG WMOGUWH DQG IQERDG HIGHY DV Z HODV SUIRSXOIRQ UHDWG
FROMRY WJIQ) DQG SURSHBAY 7 KHVH SURGXFW DUH SUGAISD® VRG GLHA® \R ERDAEXIGHY LQFOIGIQ) %XQVZ IENV %RDWHI P HQADQG WURXIK P DUGH UHBIC
GDBLY ZRIZ IGH 7KH 3 URSXOIRQ VHI P HOASUP DU P DUNAW XQGHUWH 0 HIFXW 0 HUFXY 0 HU& KIVHU 0 DUGHU 0 HIFXY 5DFIQU 0 HURXY ' HVHO$ YDIRUDQG
) @MERDLG EUDQGV 7 KH VHIP HOW HQIIQH P DQXIDRMUQY SOQN DUH GFDWG P DIQD 1QWH 8 QUMG 6\ DQG &KICD DBQ) Z W D RIQAYHQMUH 1Q - DSDQ Z W VDBV
P DIQD \R P DUNHW IQ\WH $ P HUFDV ( XURSH DQG$ VID 3 DFLLIE

(QIH3 $ 7KH( QIGH3 $ VHIP HOAP DQXIDRWUHY P DUHW VXSSTHY DG GMUEXWY SURGXPW IRUERW P DUCH DQG GRQ P DUGH P DUNHAW 7 KHVH SURGXFW DUH
GMJ QHG IRUDQG VRG P RA® \R DIVMUP DUNHWHABIBLY GMUEXRY DQG GMUEXWRQ EXVIGHWHY DV Z HODV RUD ICDCHTXISP HQAP DQXIDRWUHY LQFOIGIQ) %AXQVZ IEN
EWQGEY &RP SDQ EUWDQEHG SUIRGXPW IGFGGH FRQUXP DEBV VXFK DV HQIIQH RO DQG GEUEDQV DQG DUH VRG XQGHUWH 0 HIFXW 0 HIFXY 3 BAMRQ 3 DWW
4 XIENVIHUDQG 6 HDFKRIEH EUDQGV 7KH ( QIIGH 3 $ VHIP HOADOR IQFOGHY GMIMEXUIRQ EXMCHWHY VXFK DV/ DQG 1 6HD . HTRIJ 0 DUCH 6 XSSO / DONKRUM
7DVHDDU % $ DQG 3D\ QHV 0 DUGH * URXS  Z KIFK GMMEXW \KILG SDWV DQG &RP SDQ SURGXFW 7 KHVH EXVIGHWHY DUH GDEQ) GMBEXWRY R P DUCH SDW DQG
DFFHVWRUHY WURXJ KRXWL RN $ P HUED ( XURSH DQG$VID 3 DFILE 7KH VHIP HQW P DQXIDRXUQ) DQG GMUEXWIRQ | DFIQMHV DUH SUP DUD GFDWG LQ 1 RUK $ P HUED
( XURSH $XVWDID DG 1 HZ =HDOQG

1DYIER* URXS 7KH 1 DYIER * URXS VHIP HOAGAMJIQV GHYHBSV P DQXIDRYUHAY DQG P DUNHW SURGXFW DQG A AMP V IRUWH P DUCH 59 VSHADWY YHKIE®! P RELG
DQG IQGXAVAIDOP DUNAW DV Z HODV DIVMUP DINH-WAKDQOHY' 1 DYIER * URXS V EUDQG SRUNRTR ICFOGHY WH $ QFRUSWIRRG % * 9% 3 9%3H 6HD 6\VIMPV & 0 $3
&=RQH / HFR / RZUDQFH 0 DUQFR 0 DWMYRIVO RRU XIGH 3 URJUMMYH , QGXMIMEY 3 URD DUCHU 6 1P UDG DQG : KD®! EUDQG CDP HV 7 KHVH ELDQGY VSDQ P XEIB®!
FDOWIRUIHY I(FOGEQ) P DUQH HBFWRQEY VHOVRY FROAROW VWP V' IQAKP HONV SRZ HUM VAP V DQG J HQHUIDODFFHWRUHY  7KH VHIP HQW P DQXIDPXUQ) DQG
GVEXVIRQ | DFIOAY DUH SUP DUD GFDWG Q1 RWKS P HUED ( XURSH $XVMDID DQG 1 HZ =HDDQG
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YRDW 7KH %RDWVHIP HOAGHMIQY P DQXIDRMUAY DQG P DUNHW WH IRGBZ IQ) ERDAEWDQGY DQG SIRGXFW 6HD 5D\ VSRWERDW DQG FUXIVHY 94D\ @HU VSRWA
FUWVHY XCDERXW DQG +H G\ ZDNH ERDV 9RWRQ :  KDBU IIEHU @W RIMKRIH ERDV / XQG IIEHIOW IVKIQI ERDW & UHWWEHU + DU / RZH / XQG DQG
3UQFHRADIWDOP IQXP IMKIQ) X\ SRQORRQ ERDW DQG GHRN ERDWV 1 DYDQ SUP IXP H SRUMRQ ERDV DQG 7 KXQEHU- HADQG / XQG KHDYW JDXIH DOP IQXP
ERDW 7 KH YRDW/HI P HOADOR IQFAGHY %4XQVZ IEN ERDWEUDQGY EDVHG 1Q ( XURSH DQG$VID 3 DFLLE Z KIEK LQFOIGH 4 XIENVIGHU 5 D JOW IQFOGAQ 3 IRMARUDQG
/HIHQG DQG 8 WD 7KH YRDWVHIP HOASUREXUHY VXEVBQID® DOR W HQIICHY IURP 9%AXQVZ IENV 3 IRSXOIRQ VHIP HOW DQG ERDWV WSIFD® IQFRSRIDM D
WU QUEDQAYROP H Rl SDUW DQG DFFHWRURY VXSSTHG E\ WH ( QIIGH3 $ DQG 1 DYIFR* URXS VHIP HQW 7 KH YRDVWHI P HQW SURGXPW DUH P DQXIDRMWUHG P DIQD [Q
WH 8 QUMG 6\BAMY ( XURSH 0 H] IFR DQG & DCDED DQG VRG \WURXJ K D JGEDAHE RINRN GHDBIUDQG GMUEX\RUGFDIRQY SUP DUD 1Q 1 RW $ P HIFD DQG ( XURSH

7 KH YRDW/HI P HOADOR ICFEGHY YXMOHW $ FRHBADMIRQ Z KIFK  \KURXI K LQCRYDYH VHYIFH P RGHY  VKDUHG DFFHW VROMRQY  ICFBAQ) \WH ) UHHERP %RDWE.GE
EXVICHW DFTXILG 1Q GDBUVHYIFHY DQG HP HJIQ) WFKQR®I\  DIP V \R SURYIGH H FHSWRQDOH SHUIHQRHY VR DIWIDRAD Z 1IGH WDDQIH R FXWRP HY R \WWH
P DUCH IQGXWWY  DQG VKDSH \KH IXUUH R ERDIQ)

YAXQVZ IEN & RISRIDIRQY FKIH RSHIMY GHRMRQ PDNHU &2' 0 IV WH &KIH ([ HEXRYH 2 IFHU 7KH &2 0 XVHV RSHIDIY HDWQIQIV \R DABFDW UAVRXUFHY
ICFOAQ) HP SB HHV SURSHW DQG ILQDQRIDORUFDSMICUHVRXUFHY  IRUHDFK VHI P HOASUHERP LQDQW® 1Q \WH DQQXDCEXGI HADQG IRHFDIY SURFHW 7KH &2 0
FROUGHY IRUFFDVWAIR DRMDOYDUDGFHV Z KHQ P DNQJ GHRMRQV DERVDTRFDMY FDSMICDQG SHYRQQHOR WWH VHIP HON 7KH&2' 0 DOR XVHV VHI P HOARSHUIDW)
HDLOIQIV IRUHYDODMY SURGXPWSUFIQ) DQG FRAMARKFMUA \R DWHW \WH SHURWP DQFH R1 HDFK VHIP HQAE\ FRP SDUCY \WH UHVXEOV Z 1M RGH DQRIHU DQG 1Q \WH
FRP SHODIRQ R FHUBIQ HP SB HHV 6 HIP HOARSHUDIY HDLIQIV GR QRAKGFOIGH WH H SHOVHV Rl FRUSRUDIM DGP LQMADMRQ 1P SDILP HQW RUJ DIQV RQ WH \VDBI R
HTXIW IQYHWR HOV HDWQQIV IURP XGFRQVREEDMG DIILIDMY  RWHU H SHOHY DQG LGFRP H R D QRQ RSHUDW QDWUH  WDQUDRURQ IICQDQRIQ) FKDU HY LOMUHWAN
H SHQWH DQG IGFRP H RUSURYIVIRQY RUEHCH IW IRUIGFRP H\B[ HV

&RBERIDM 2 WHUUHVXOV IOFEGH WP V VXK DV FRERIDW VBT DQG DGP IOMAIDIYH FRW  IQYHWR HOW 1Q WFKCRBJ\  VROMRQY  EXMICHW GHYHBSP HOADQG RKHU
JWRZ K UBHDWG H SHOVWHV  IQFAAQ] ,7 HQKDCFHP HOWV & RBSRUDW 2 \WHU \RVIBODWHW FROMAR P DIQD FDWK FDWK HTXLYDBIQV DQG IQYHAR HOW 1Q VKRWAMUP
P DUNHWE®! VHRXUMAY  UIMFWG FDWK IOFRP H\B]  EDDCFHV DQG IQYHW HQW 1Q XQFRQVRTEDWG DI LIV

6 HIP HQAHIP [QDVIRQY DAMVWRUVDEBN EHEHHQ WH &RP SDQ. V UHSRUBE®! VHI P HQW DQG SUP DUD UHDW VR \WH VDB Ri HQIIGHV DQG SDWV DQG DFFHWRUEY \R
YDURXV ERDWEWDQGY Z KIEK DU FRQUXP P DG DWHWIEQKHG DUP V GIQIK \WDQWHU SUFHV DV \WH LOMWHIP HOAVSUEIQD IRU\KHVH HQIIGHY DQG SDW DQG
DFFHWRUHY DUH EDVHG XSRQ DQG FROIMMQAZ W VHEBR) SUFHV \R KILEG SDUV FXMBP HWY

,QRUP DIRQ DERXVWKH RSHUIDWRQV Rl %4 XQVZ IENV UHSRUBE®! DQG J HRJI UDSKIE VHIP HQV IV VHWRWK EHBZ

QP LARQV 3RSX®IRQ (QIH3 $ 1DYIFR * RXS YRDW &RUSRDM 2 WHU 7RO
1HW VPOHV 2
&RVW RINDOHV 2
2SHUDWLQJ H[SHQVHYV

2SHUDWLQJ ORVV HDUQLQJV
$ 1 HWDBN IGFOGHY P IGRQ P IGRQ PIGRQDQG P IGRQR VHIP HQMIP ICDIRQY IRMH 3 IRSXOIRQ ( QIIGH3 $ 1 DYIFR* URXS DQG %RDWHSRUBE®I VHIP HOV UHVSHRAYHD
% ,QFOGV P IGROR &RWIR VDB UHDWG 5 FAKRWUQY  H] IWDGG LP SDILP HOWAKDU HYV

& GFOGV P IGRQR 6 HEY JHIHDADQG DGP IQMUYH H SHOH P I@GRQR! 5 HVHDUK DQG GHYHBSP HQWH SHQVH DQG P IGRQR 5 HKAXUQ)  H IWDQG [P SDILP HQWFKDU HV
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) RUWH <HDU( QGHG' HFHP EHU

QP LARQV 3RSXMRQ (QIH3 $ 1DYIFR * LRXS YRDW. &RUSRIDM 2 \WHU 7RO
1HW VBOHV e
&RVW RINDOHYV 2

2SHUDWLQJ H[SHQVHYV
2SHUDWLQJ ORVV HDUQLQJV

$ 1 HWDBN IGFOGHY P IGRQ P IGRQ DG P IGRQR VHIP HQMP IGDIRQY IRUKH 3 IRSXOIRQ ( QIIGH3 $ DQG1 DYIFR* URXS UHSRUNE®I VHIP HON UHVSHRHD

% ,QFOGHV P IGRQR &RWIR VDBV UHIWMG 5 HAWKAMUQY  H] IWDQG 1P SDILP HQWFKDU HY

& oGV P IGRQR 6 HEY JHIHDIDQG DGP IQMUYH H SHOH P IGRQR 5 HVHDUFK DQG GHYHBSP HQWH SHOWH DG P IGRQR 5 HKAXUQ)  H IWDQG [P SDILP HQWFKDU HV
QP LARQV 3 RSX®IRQ (QIEH3 $ 1DYIFR* RXS YRDW &RUSRIDM 2 WHU 7RO
1HW VPOHV 2

&RVW RINDOHV 2

2SHUDWLQJ H[SHQVHV
2SHUDWLQJ ORVV HDUQLQJV

$ 1 HV6 DBV IGFOIGHY P IGRQ P IORQ PIGRQ DQG P IGRQR VHIP HQMIP ICDMRQY IRUKH 3 IRSXOIRQ ( QIIGH3 $ 1 DYIER* URXS DQG URDWIHSRWIE®! VHIP HQWV UHVSHAIYHD
% ,GFOGHY P IGRQR &RWIR VDB UHDMG 5 HIKPMUQ)  H IWDQG [P SDILP HQWFKDU HV
& QoG P IGRQR 6 HBY JHQHDADQG DGP IQMUDWH H SHOH P IGRQR 5 HVHDUFK DQG GHYHBSP HOWH SHQWH DG P LGRQR 5 HIKFWUQY  H IWDQG P SDILP HQWFKDU HV

QP LARQY

3URSXOVLRQ

(QJLQH 3 $

1DYLFR *URXS

%RDW

&RUSRUDWH 2WKHU
7RWDO

[ 7ReOMW | &DSWICH SHOGWXUHY 5 HVHDUFK DQG GHYHRSP HQAH SHQVH
IQP IRV I

3URSXOVLRQ
(QJLQH 3 $

1DYLFR *URXS
%RDW

&RUSRUDWH 2WKHU
7RWDO

QP IGRQY I

8QLWHG 6WDWHV
,QWHUQDWLRQDO

7TRWDO
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1RWM +) DIWIDXHO HOVXUHP HQW

) DIUYDGH 1Y GHIGHG DV \WH H] FKDQJ H SUEH \WDVWZ RX@ EH UHFHLYHG | RUDQ DWHAWRUSDIG \R WDQVIHUD @ELDV DQ H IMBUFH 1O \WH SUQRSDORUP RADGYDQI HRXY
P DUNHWRUWH DWHWRUIDELDN 1Q DQ REH® WDQUDRIRQ EHE HHQ P DINAWEDIMASDON RQWH P HOVXUHP HOAEDM 9 DOOMRQ \MRKQTXHV XVHG \R P HDVXUH | DIUYDGH
P XWP D [P 1} H \WWH XVH R REVHYDE®! ICGEXW DQG P IQP 1] H \WWH XVH Rl XGREVHUYDE®! IQSXW 7 KHUH 1V D IDIUYDOH KIHDUK\ EDVHG RQ WUH GIYHY Rl LGBXW R
Z KIEK \KH ILWANER DUH FROUGHUHG REVHLYDE®! DQG \WH OVMAKQREVHYDE®!

F/HYHO 4 XRWMG SUFHV 1Q DRYH P DUNHW | RUIGHQFDCDWHWV RUMEIDIAY 7 KHVH DUH WSIFD@® REWMACQHG IURP UHDOUWP H TXRWMV | RUMDQVDRMIRQY 1Q DRYH
H FKDQIH P DUNHW IQYRAIQ] IGHQWFDADWHW RUMEIDIHY

F/HHO ,QBXW RWKHUWDQ TXRWMG SUFHV IQFACGHG Z WIQ/ HYHO  Z KIFK DUH REVHYYDE®! | RUWH DWHARUMEIQY HWHUAUHA® RUIQAUHA® 7 KHVH DUH
WSIFD@® REMICHG IRP BHDA® DYDIME®! SUFIQ) VRXUFHV |IRUFRP SDUDE®! LOAWKP HONV

F/HHO 8 QREVHUIYDE®! LQBXW IRUZ KIFK \WHUH LV Q¥B RUCR P DUNHWDRIMWY 1RUWH DWHARU @EIQN 7 KHVH 1QSXW UHERWKH UHSRWMQI HQMVYV RZQ
DWXP SURQV Rl WWH COMB \WWDWP DUNHWEDIFISDOQW Z RX@ XVH 1Q SUFIQ) \WH DWHWRUMDEIMY EDVHG RQ WH EHVWQIRUP DMRQ DYDIDE®! 1Q \KH FLUFXP \BQRHY

7KHIRGZ 1Q] WE®I VXP P DU HV WH &RP SDQ V LQDQRDMWHW DQG MEIMAV P HDVXUHG DWDIUYDAH RQ D UHRXWIR) EDMYV

) DLU9DOH
QP LARQY ) DLU9DXXH/ HYHO " HEHP EHU " HEHP EHU

&DVK HTXLYDOHQWYV

6KRUW WHUP LQYHVWPHQWY LQ PDUNHWDEOH VHFXULWLHYV
S5HVWULFWHG FDVK

'"HULYDWLYH DVVHWYV

'"HULYDWLYH OLDELOLWLHYV

'"HIHUUHG FRPSHQVDWLRQ

'HIHUUHG FRPSHQVDWLRQ

/ILDELOLWLHY PHDVXUHG DW QHW DVVHW YDOXH

) DU9DOH R 2 WHU) IQDQRIDO,QAKP HQV 7KH FDUWY IQ) YDOHV R WH &RP SDQ IV VKRWWMP  (IQDQRDOIQWIKP HON LFOEQ) FDVK DQG FDVK HTXLYDBIQW DQG
DFFRXQN DQG QRMV WFHYDE®! DSSUR P DWW WHUIDIUYDOHY EHFDXVH R WH VKRWAP DMV R \WHVH IQAKP HQW 7KH IDUYDOH R \WH &RP SDQ 1V BQ \MP
GEWICFOEQ) FXWHOAP DIMUMAY DQG VKRWWMP GHEWEZ DV GHMUP IGHG XMQJ / HYHO DQG/ HYHO  LQSXW GHVFUEHG DERYH 7 KH 1DIUYDOH DQG FDW I YDOH R

BQ WP GHEWIQFOGAQ) FXUHQNP DMUMHY DQG VKRWMP GHEWVR ' HAHP EHU DQG' HAHP EHU ZDVDVIR®ZV
IQP IARQV
YDLD ®XH

& D U U\ IDQDIX ¢

SHHAR1IRW  +) LODQFLDOQVAXP HOW IRUDGEMRCDAQRUP DURQ UHDWG VR \WH IDIUYDOH Rl GHUYDWYH DWHW DQG MEIMIV B\ FOW
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1RWM ,QYHWR HOW

,QYHAR HONV 1Q0 DUNFMUE®! 6 HEXUAMAV

7TKH&RP SDQ P D IQYHWD SRMRQ R IW FDVK UHVHYHVY 1Q P DINAWBE®! GHEWHRXUMAY 7 KHVH LOYHR HQW DUH UHSRUIMG 1Q 6 KRWMUP  LIOYHWR HQW 1Q P DUNAWRE®!
VHREXUMIHY RQ WH & ROVRIEDWMG “DOQFH 6 KHHW

7KHIR®ZIQ IvDVXP P DY R \WH IDUYDOHV ZKIFK Z HIH HTXDOWR \WH DP RMYHG FRWW R WH &RP SDQ. V DYDIDE®! IRUVDEI VHRXUMIHY  DQGXH 1Q RCH \ HDURU
eéwW DVR' HFHP EHU DQG

QP LR/
8 6 7TUHDVXU\ %LOOV
7KH &RP SDQ KDG QR P DMUMAV R DYDIDE®! IRUVDBI VHEXUAAY 1Q 7KH &RP SDQ. KDG P IGRQ DG PIGRQ R P DXUMAV R DYDIDE®! [RUVD®I

VHRXUAAV 1Q DG UHVSHRAYHO
( TXW,QVHWR HOW

7KH &RP SDQ. KDV FHUBIOQ XGFRQVRIEDMG IQMEDMRCDODQG GRP HIFF DI IIDW WDVDUH DFFRXQIMG IRUXVIQU WH HTXIW P HIRG 7KH HTXIW P HKRG LV DSSTHG 1Q
VIWDMRQV 1Q Z KIFK \WH &RP SDQ. KDV \KH DELOW R H HUIAVH W QUEDQAQIGHFH EXWORWARQIRO RYHUMH IQYHMMHY 0 DQDI HP HQABYIERZ V HTXW LQYHVR HOW [RU
[P SDILP HQAZ KHQHYHU LQEEDRY DUH SUMVHQWVXI JHVIY) \KDWINH FDUY Q) YDOIH R DQ LOYHWR HQAY QRAUHFRYHIDE®! 7KH IRGRZIQ) WPV DUH H DP SBV R
[P SDILP HQAIQEFDRY I QUEDQWVXWBICHG GHREHVY 1Q DQ IQYHVMHY BYHQXH HDWQIQIV DQG FDVK IGZ WHQGY DGYHWH P DINHWFRQEMRQY R WH LOYHVMHIY
IQEMY RUIHRIWDSKIE DD \WH LQYHAMHI ICDEIDV VR H HEX\M W RSHIDWY SOQ WH LOYHMHI/ LCDEIDNW VR FRQMXH RSHUDMRQY P HDVXUHG B\ VHYHIDOMP V
IFOQQ) XIGW DQG RWHUIDARY 2 QFH DQ [P SDILP HQAQEFDWRULY IGHQMHG P DQDI HP HWKVHY FROVGHIDE®! MG P HQAR GHVMUP IGH 1L WH GHFERH 1Q YDOH IV
RIWHUWDQ\MP SRIDY | \WH GHFEH 1Q YDOH 1V GHMUP IQHG W EH RKHUWDQ WP SRIDY  \KHQ \WH HTXIW IQYHVAR HOAL/ Z UMKQ GRZ Q \R W HVIP DWG | DIUYDOIH
6 XFK D Z UMM GRZ Q FRX@ QHJ DIYHD P SDPWIHSRUMG UMVXOV R| RSHUMRQY

7KH&RPSDQ KDVD  SHIFHQANQMMWQ 71 % +REQIV// & WH - ROMHQMH ZKIEK 1V D MQAYHQMUH DFFRXQMG IRUDV DQ HTXIW P HIKRG IQYHWR HOW
EHEHHQWH &RP SDQ. DQG 7HFKL H XV + ROIQIV/ / & IRP HGIQ " XUQ) WH\ HDUHQEHG' HFHP EHU WH &RP SDQ UHFRUEHG DQ P SDILP HOWAKDUH
R P LORQ GXH \R D GHFEH IQ \WH IDIUYDOH R IW IQVHWR HQAIQ \WWH - RQAOHQMUH DV D UVXGRI D UHGXRURQ 1Q YDGH R FHUNIQ R \KH - RIQAS HQMUHY
XQEHDIQ) IQHR HON 7KH LP SDILP HONFKDUH 1V IQFOGHG 1O ( TXW HDWQIV ®W 1QWH & RQVRIEDWG 6 \BAMP HOV Rl 2 SHIMRQY

7KH &RPSDQ KDVD  SHIFHQMOQMWMOQ D - DSDQHVH P DOXIDRMUQY FRP SDQ. 7RKDWX 0 DUCH &RSRIDIRY 70 &  ZKIEK IV DFFRXQMG IRUDV DQ HTXIW
P KRG LQMHWE HOV7 KH &RP SDQ. SXURKDVHY HQIIGHV IURP 70 &  Z KIFK DUH VRG P RA® 1Q IQMEDUMRGDCP DINHW 7KH &RP SDQ. UHSRUMG D QHWDP RXQABD\ DEGI
W70&R P LGRQ DG PIGRQDVR ' HAHP EHU DQG' HAHP EHU UHVSHRYHO Z MIQ$ FFRXQN SDh DEGI 1Q WH & RQVREEDWG YDOQFH
6 KHHW 3 XUKDVHV ILRP 70 & Z HMH P 1GRQ P IGRQDQG P IGRQIQ DG UHVSHRAYHO

SHHAR1RW + ) LODQFLQU - RIOW HQXUH IRUP RUH GHBIY RQWWH & RP SDQ. 1 %4XQVZ IENS FRHSWIGFH & RP SDQ. 7/ & MRIQAYHQMUH

1RW ) LODQFLQJ - RIVWOHQMH

7KH &RP SDQ  WURXIK W 94XQVZ IEN ) IGDQADOG HYIEHY &RERIMRQ 99 6 WXEVIADY RZQVD  SHUFHQAQMIQ D RIQWHQMMH %AXQVZ IEN $ FRHS\BIGFH
&RPSDQ //& Y$& & ) -ROMHOMMY //& DVXEMADY R : H) DURDIG&RP SDQ RZQVWHUP DIQQ)  SHIFHQV
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Q' HFHPEHU \WH SDUHY HOMUHG IQR DQ DP HQGHG DQG UHBANG IRIQAYHQMUH DIUHHP HOW- 9 $.JUHHP HOW\R H WQG WH \MP Rl \WHUIIQDQADOVHYIEHY
WURXIK ' HFHP EHU 7KH -9 $JUHP HOAFRQIEIQY D IIQDQRIDOFRYHCDQMKDWARQIRIP V \R WH P O 1P XP QHABIVHUDIH UDIR WAAIQ \WH & UHGW) DRLON
GMVAEHGIQ1RM ' HEW7KH -9 $JUHP HOAFRQEIQV SIRYIMRQY DIRZ Q) IRUWH UHQHZ DOR! \KH DI UHHP HOARUWH SXUFKDVH R \KH RIMHUSDUYV IQMBMAIQ
WH IRQAYHQMUH DAKH HOG R IW\MP  $ GMECDIYHD HWWHUSDUGHUP D\ \MUP IQDW \WH DI UHHP HOADWKH HQG R W \MUP

Y$& 1V IXQEHG 1Q SDWWKURXIK D EMIRQ VHRXUHG ERWRZ IQJ IDAOW IURP : HQY ) DUR &RP P HIADO MUEXUIRQ) IQDGFH //& : )&' )  ZKIEK IV IQ SOFH
WURXIK \WH \MP Rl WH MRIQAYHQMUH DQG Z W HTXIWY FROMEXURQY [URP ERW SDWZHY % & DOR P D\ VHOD SRURQ R W UHFHYDEGN W D VHEXUMY DURQ | DFIONV
WH: H) DUR' HDBU) BRSOQ0 DML RM 7UMWZ KIFK IV DUDQIHG B\ : HOY) DUR 7KH VDBV R \KHVH UHFHYDE®N P HAWKH UTXIWHP HON R D \tKH VD!
DQG DUH WHUH RUH QRAUBICHG RQ \WH IIQDQRDOVIAP HON R %6 & 1 HWHUWH &RP SDQ. QRUDQ. R W VXEMIADUHY JXDUDQMH \WH IQG-EMGHW R %6 & ,Q
DEAMRQ %5 & 1V CRAVSROUEG! IRUDQ. FRQIXIQ) VHYIFLQ) FRVINV RURED DMRQY Z W UHVSHPVR \KH VHEXUMY HG UHFHLYDEGN

7KH &RP SDQ. FROVGHY %9 6 V IQYHR HQNIQ %6 & DV DQ LQYHVF HQAQ D YDUDE®! LOMMAMHQOMY R Z KIFK WH &RP SDQ. IV QRAKH SUP DY EHQHIFIDY $V D
UHVXOVH &RP SDQ DFFRXQN IRU%) 6 V IQVHWR HOAIQ % & XQEHUWH HTXIW P HWRG DQG UHFREY DV D FRP SRGHOAR! ( TXIW LQYHWR HQW 1Q IW & RORIEDIMG
YDOQFH 6 KHAW 7KH &RP SDQ. UHFRWBY %9 6 VVKDUA Rl IGFRP H RUBMW 1Q 96 & EDVHG RQ W RZ GHWKLS SHUFHQEY H LOWWH MRIQAHQXUH 1Q ( TXWY HDLIQIV @AW 1Q
W &RQVRIEDIMG 6\BMMP HON R 2 SHIMRQY %9 6 V HTXIW IQYHR HOAMY DEMVMG P RONO W PDIQEIQ D SHIFHQMQMIMMQ DFFRUEDQRH Z MW WH FDSMEC
SIRYMRQV R WH -9 $JUHHP HQA7KH &RP SDQ. IXQGV IW LQYHWR HONQ %45 & \WURXIK FDVK FROMEXURQY DQG UHQYHVMG HDLIQIV %) 6 V\REBAQYHVF HONQ %5 &
DVR' HFHP EHU DQG' HAHP EHU Zov P LGRQ DG P LGRQ UHVSHAHO

7KH&RP SDQ VPO IP XP RNV H SRVXUH LHOMQ) \R %% & LV GAM®BIG DV IRBZ V

" HFHP EHU " HFHP EHU
QP IRV

,OQYHVWPHQW

5HSXUFKDVH DQG UHFRXUVH REOLJDWLRQV
JLDELCLWLHV

7RWDO PD[LPXP ORVV H[SRVXUH

$ 5 HSXUPKDVH DQG UHFRXYH REQ DWRQY DUH Rl EDDGFH VKHHWRED DMRQY SURYIGHG B\ WH &RP SDQ IRUWH 3 URSXOIRQ ( QIIGH3 $ 1 DYIFR* URXS DQG %RDWHIP HQW UHVSHAIYHD DQG DUH IQFOGHG
ZIKMQWHO D[ [P XP 3 RMQIDX? EDDIRY AVFRMHGIQLRM  + &RP P WP HOW DQG &RQWQI HQFLHY 5 HSXUFKDVH DQG UHFRXWH REQ DURQY IGFOIGH D 1 RW $ P HUEDQ UHSXUFKDVH DI UHHP HQWZ W
)& ) DQGFRXG EH BHGXFHG B\ UHSXUPKDVH DRYW RFFXUIQ). XQGHURWHUMP [MUDIBHHP HQNV ZIW: ) &' ) DQG DAY 7KH &RP SDQ V UMN XQGHUWHVH UHSXUFKDVH DUDQI HP HQW 1V SDUMD@®
P MJDWG B\ \WH YDOH Rl WH SURGKPW UHSXUFKDVHG DV SDWHR| \WWH WDQUDRUIRQ $ P RXQIV DERYH H FO(GH DG SRIMQIDAUHFRYHUHY IURP \WH YDOMH R \WH UHSXUPKDVHG SURGXFW

% 5 HSUNVHQWN DFFXHG DP RXQN IRU SRMQIDOBWHY UHDWG \R UHFRXWH H SRVXUH DQG WH &RP SDQ V H SHAMG BWHY RQ REQIDMRQY \R UHSXUFKDVH SURGXFW DIWMUJIMIQY HIHPWR SURFHHGY
DQIASDWG R EH BHFHYHG IURP \KH UAVD®BI R \KHVH SURGXPW \R DIMGDYH GHDBAY

% 6 UHFRUEHG IGFRP H UHDWG \R WH RSHIDIRQV R %$& R P LORQ PIGRQDQG P IARQIQ( TXW HDQQIV ®W 1Q\WH & RQRIEDWMG 6 \BMP HON R
2 SHUIRQY IRUKH \ HDW HQGHG' HFHP EHU DQG UHVSHRYHD

&DWK) BZV

% 6 UHSRWNG FDWK IGZ V ILRP RSHIDWY DRIV R P IQRQ P IQRQ DQG P I@RQ Z WIQ 2 \KHU GHWRQ \KH & RQVRTEDWMG 6 \IAWMP HQW R & DK ) BZV
Q DQG UHVSHRAYHO

Q %9 6 UHSRUMG QGHWFDWK IBZV IURP IQYHVIY DRYMEV Z KIQ , QYHR HONV RQ \WH & ROVRIEDWMG 6\BMMP HOV R &DVK ) BZV 6 XFK FDWK IGZV IRU
ZHM  PLORQ FROM R P LGRQR FOVK UHFHYHG DQG P LGRQR FOVK FROMEXUIRYY 1Q ZHM  PLORQ FROMY R P LGRQR FDWK
UHFHYHG DQG PIORQ R FDVK FROMEXIRYY DG IQ ZHH PILORQ FROMIQY R PIORQ R FDVK UHFHYHG DQG PIGRQ R FDWK
FROMEXUIRQ/
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1RW +* RRGZ LGDQG 2 \WHU, QEIQI LEGV

&KDQIHVIQWH &RP SDQ VJIRREZ IQE\ VHIP HOAGXUQ] \WH SHIRGY HQGHG' HAHP EHU DQG DUH VXP P DUl HG EHBZ
0P RO
'HFHPEHU

$FTXLVLWLRQV 2 2 2

,PSDLUPHQWYV 2 2 2
$GMXVWPHQWYV
'"HFHPEHU
,PSDLUPHQWYV 2 2 2
$GMXVWPHQWYV
'"HFHPEHU

6HH1RW + $FTXIVIMRQV IRUIXUHUGHEIY RQ WH &RP SDQ V DFTXIMMIRQY $ GV HOW 1Q ERWK SHIRGV IOFGGH \WH HIHRAR [RUHI Q PXUWHOR  \WDQUDMRQ RQ

JRRGZ IOCHRP IGDWG 1Q FXUHQAHY REHUWDQ \WH 8 6 GRMU ,Q DAGMIRQ DMK HQW GXUQJ \WH \ HDUHQEHG ' HRHP EHU DOR IQFOICH PIORQR
SXURKDVH DFFRXQIY DGR HON IURP WH ) BHGRP  %RDWEOE DFTXIMURQ $ G HQWV GXUQ) \WH \ HDU HQGHG ' HAHP EHU DOR IQFOGH
P I@RQ R SXUFKDVH DFFRXQICY DY HOW IURP \WH ) QMERDUG DQG) UHERP %RDWE.OE $ FTXIVMRQY SUP DUD UHDWG\R IQFRP H\B[ HV

7KH&RP SDQ WM J RRGZ L@IRUIP SDILP HOAGXUQ) \WH |RXUK TXDWMUR HDFK \ HDU RUZ KHQHYHUD FKDQI H (Q HYHQIN DQG FIUFXP WBGQRHY \MJJHUQ) HYHQWREFXY
WDWQGFDWY WH FDUWY 1Q) YDOH R D UHSRMQ XQWP D\ H FHHG W IDUYDGH : M \WH P DUCH UABIOVHEY VHDVRQ VXEVEQID® FRP SBAM DQG D QGHZ
RU DQlJ DIRCDOAKPMUH 1Q SOFH IRUL DYIFR * URXS GXUQJ \WH WILG TXDUMUR \WH &RP SDQ. DWHWHG WH FXUWHONHFRGQRP IE DQG WDGH HQYILRGP HOWE SDRW
RQ IXWUH UHVXOV DQG SHURUP HG D WILG TXDWAMUI RRGZ LGP SDIP HOADWHWP HOWR \WH 1 DYIER * URXS UHSRWIQ) XQWDQG GHMUP IQHG \KH FDWY 1Q) YDOH H FHHGHG
W IDIUYDOH : H FDBXOW \WH [DIUYDOH R RUUHSRIGY) XQW FROVGHUQ) ERK WH LOFRP H DSSURDFK DQG WH JXIGHEH SXEQF FRP SDQ. P HXRG $V D BVXOIR
WH LP SDILP HOAMAMNH &RP SDQ. UHFRWEHG DQ P LGRQ P SDILP HOAR WH 1 DYIER * URXS UHSRMY XQW JRRGZ LOGXUQ) \WH \ HDUHQGHG ' HFHP EHU

) RIBZ Q) \WH [P SDILP HQAFKDUH \WH 1 DYIFR * URXS UHSRWMIDY XQWKDV J RRGZ IODWAI GHG \R IWR PIGRQDVR ' HFHP EHU DQG W IDIUYDOH
DSSWR [P DMV W FDWIQJ YDOH 7KH DFFXP XOWG [P SDIP HOAMBW RQ * RREZ IDZ DV P IGRQ DQG PIGRQ DV R ' HAHP EHU DQG
" HFHP EHU UAVSHAYHO

7KH &RP SDQ V IQEQIIEGI DAWHW IQFOIGHG ZIWWIQ 2 \WHU IQBQIEEBN QHARQ \WH & RQRTEDNG %DOQRH 6 KHHW DV R ' HFHP EHU DG DWH
VXP P DU} HGE\ LQIIQI EG! DWHWASH EHBZ
I

$ FFXP XOWG $ FFXP XOWG
QP LARQV * LRW $ P RXQW $P RUN DARQ * LIRW $ P RXQW $ P RUA DARQ

,QWDQJLEOH DVVHWYV
&XVWRPHU UHDDWLRQVKLSV

7UDGH QDPHV 2 2
'"HYHORSHG WHFKQRORJ\

2WHKHU

7RWDO

$ 7KHZHIKWG DYHIIH UHP DIQIQ) DP RWY DMRQ SHURG |RU& XVIRP HUUHOMRQWKISY ' HYHBSHG WFKQREJ\  DQG 2 \WHUIQIBQJ [EGNV DWHW Z DV DQG UHVSHAYHD DVR' HAHP EHU
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2 WHU IQDQIIE®! DWHW SUP DUO® FROMWWR VRIDUH  SDWQW DG TWDQRKIVH DIWHHP HOWV * LIRW DQG UHDWG DFFXP XOWG DP RMY DMRQ DP RXQW ICFOCH
DAYV HOW UHDWG VR WH P SDRAR! IRUHI Q FXUWHCR WDQVDMRQ 6HH1RWM  + $ FTXIVIMRQV IRUIXUKHUGHEAY RQ IQWQI LEEGNV DFTXILHG GXUQ) $JIHIDWM

DP RYY DMRQ H SHOWH IRUIQIBQILE®N Z DV P 1QRQ P 1@RQ DQG P 1@ORQ IRUWH \ HDY HQGHG ' HRHP EHU DQG UHVSHAYHO
7KHIRGZ 1Q] WE®I LV \KH HAIP D\WMG IXWUH DP RMY DWRQ H SHQVH IRUIQIDQI LEGI DWHW

QP L@RQY

7TKHUHDIWHU

7KH &RP SDQ. WMV LW QI LEGI DWHW IRULP SDILP HOAGXUQY \WH IRXWK TXDUMUR HDFK \ HDU RUZ KHQHYHUD FKDQI H 1Q HYHQN DQG FLUFXP WEGFHY \WI.J HUQ)
HYHQAVRFFXWY WDWQGEDWY WH 1DIUYDOH R LQIBQIEG! DWHW P Dy EH EHBZ WHUFDW IQ) YDOHV 7KH &RP SDQ UHFREHG P SDILP HOAFKDU HV R P LORQ
GXUQ) \WH\ HDUHQGHG' HAHP EHU UHDWG R YDURXV 1 DYIER * URXS IQBQIIEGI DAHW 7TKH&RP SDQ BFREGHG P IGRQR! P SDIUP HOAFKDU HV GXUQ)
WH\ HDUHQGHG' HRHP EHU UHDWG R WH 1 DYIER WWDGH QDP H DV D UHVX®R XQIDYRUDE®! P RYHP HQW IQ\WH XQEHDIQ) LOSXW [P SDRUQY \WH GVARXQADM
7KH&RP SDQ UFRGHG P LGRQR [P SDILP HOANFKDUI HV GXUQY WH \ HDUHQGHG' HRHP EHU IQFOGQ) D P IGRQ [P SDILP HOAR! IW 1 DYIER WDGH
QDP HDV D UVXOR GHFEHV 1Q IRUHFDVMG UHYHQXHV SUP DUD GUYHQE\ P DFURHFRQRP [E IDRRY DQG D GHFEH IQP DIHWARQAMRYDQGD P IGRQIP SDILP HQY
DWRADWG Z W WH GHRIMRQWR QR GQJ HUI R R P DUNHVKQGHUWH * DUHTFN WDGH QDP H

1RM  + ,QFRPH7D[ HV

7KHVRXUHVR / RW HDWQIQIV EHRUH LQFRP H [ HV Z HUH DV IRBZ V

QP LGRQY I D

8QLWHG 6WDWHV
YRUHLJQ
/RVV HDUQLQJV EHIRUH LQFRPH WD[HV

JQFRP H\Y[ H SHQVH IURP FRQIXIQ RSHUIDIRQY
IQP I@RQV I D

&XUUHQW WD[ H[SHQVH
86 )HGHUDO

6WDWH DQG ORFDO
JRUHLJIQ

7ZRWDO FXUUHQW

'"HIHUUHG WD[ EHQHILW H[SHQVH
8 6 JHGHUDO

6WDWH DQG ORFDO

YRUHLJQ

7RWDO GHIHUUHG

,QFRPH WD[ SURYLVLRQ
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7HP SRUDY GUHUHGFHY DQG FDW IRZ DGV JIMIQJ UWH \R GHHUHG \BM[ DWHW DQG @EIQMY DV R ' HHP EHU DQG DUH VXP P DU HG 1Q \WH \DE®
EHBZ
QP LURQYY I B

"HIHUUHG WD[ DVVHWYV

/RVV FDUU\IRUZDUGYV

7D[ FUHGLW FDUU\IRUZDUGYV

"HIHUUHG UHYHQXH

3URGXFW ZDUUDQWLHYV

6DOHV LQFHQWLYHV DQG GLVFRXQWYV

2SHUDWLQJ OHDVH OLDELOLWLHV

&RPSHQVDWLRQ DQG EHQHILWYV

,QWHUHVW H[SHQVH

2WKHU

*URVV GHIHUUHG WD[ DVVHWYV

9DOXDWLRQ DOORZDQFH
"HIHUUHG WD[ DVVHWYV

'"HIHUUHG WD[ OLDELOLWLHYV
2SHUDWLQJ OHDVH DVVHWYV
6WDWH DQG ORFDO LQFRPH WD[HV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU

'"HIHUUHG WD[ OLDELOLWLHYV

7TRWDO QHW GHIHUUHG WD[ DVVHWYV

$VR ' HHPEHU WH &RP SDQ. KDG D \RIBOYDGOMRQ DARZ DQFH DI DIQAMMW GHHUHG \B[ [ \WHW R PR 7KH UHP DIQQY UDQ DEG! YDOH R
GHHWHG\S DWHWDVR ' HFHP EHU Z DV GHMP IGHG E\ HYDODWY \WH SRMQIDOR UHFRYHUWH YDOH RI \WHVH DWHW WWURXI K \WH XU DIRQ R \M] BW
DQG FUHGWFDWY EDFNV WH UHYHWDOR! H MIY VB DE®! WP SRUDY  GLIHIHGFHY DQG FDW IRZ DGV FHAPIQ B[ SOQQQY VDWMIIHV DQG [XWMUH B[ DE®! IGFRP H
H FOMYH Rl UHYHWIQ) WP SRUDUY GlLIHUHQRHY DQG FDW IRZ DBV $VR * HAHP EHU WH &RP SDQ. UMBIGHG YDODWRQ DTRZ DQFH UAVHYHY R P LORQ
DIDOMGHHUHG I, DAWHW IQ\WWH 8 6 SUP DUD UHDWG VR VIBAM \B[  FUHGW WDVDUH VXEMPGR UMMREVRYH LXBIV |RUIXUMUH X\M) DURQ YDURXY \ABAM RSHUM) G/
FDW IRZ DBV DQG QRQ DP RMYDE®! IQBQIEGN DQG YDODMRQ DAZ DFHV R P IGRQ IRUGHHUWHG B[ DWHW UHDWG R IRUMIQ MUMERIRQY SUP DUD
1 X[ HP ERXU

$VR ' HFHP EHU WH\Y EHCHIMR GW FDW IRZ DG \RDEY P IGIRQ Z DV DYDIDE®! R UHGXFH [XUUH I @ELOMN 7KLY GHHUHG\M] DAHWZ DV
FRP SWHG R P LORQ IRUWH\B[ EHCHIMR IHGHIDOQHVRSHUDIY @AW 12/ FDU IRZ DBV P LORQ IRUWH B[ EHQHIMR AR 12/ FDUY IRZ DGV DG
P LGRQ IRUWH\Y] EHCHIVR IRUMIQ12/ FDWIRZDEY 12/ FDUWNIRZ DGV R P LGRQ H SILH DWDURXV IQMYDY EHE HHQ WH \ HDW/ DQG

ZKI®! P LGRQ KDYH DQ XQIP WG @H

$VR' HAHP EHU M FUHGWADL |RZ DGV \RBEY P IGBRQ Z HUH DYDIDE®! W UHGXFH IXWMUH W (DELOMY 7KLY GHHUHG\B DWHWEZ DV FRP SUMHG R
P LORQ UHDWG R IHGHDOM, FUHGAW P LGRQ R YDURXY VBN VB FUHGIW UHDWIG \R UVHDUFK DQG GHYHBSP HQAFDSMBOQYHW HOADQG IRE IQFHQHY

DG P LORQUHDWG\R IRMIQW FUHGW 7D[ FUHGWFDU IRZ DGV R P LGRQ H SILH DWDURXV IQMYDY EHE HHQ WH \ HDW/ DG ZKI®

P LGRQ KDYH DQ XQIP WG @H

1 R GHHUHG IGFRP H\B HV KDYH EHHQ SIRYIGHG DVR ' HRHP EHU RU RQ \WH DSSTFDE®! XQAMMEX\MG HDQQIV R \WWH QRQS 6 VXEMIGIDUHY Z KHUH
WH LQGHIQW UHQYHWE HOADWHWMIRQ KDV EHHQ DSS@HG ,| DWWRP H IXUUH GDM WHVH HDUIQIV FHDVH \R EH IQGH QWO UMQYHVIRG DQG DUH UHSDAMDWMG \KH
&RP SDQ. P D\ EH VXEMPVWR DGEMRQDGS 6 LQFRP H\B[ HYV DQG IR Q Z IWKRTIQ) DQG RWHU] HY RQVXFK DP RXQN 5 HP IWBGFHV IURP IRUHIQ
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VXEVIGDUHY DU JHHDE CRAVXEMPWR 8 6 LOFRP H B DIRQ 7 KHVH UHP BIQRHV DUH HWKHUH FOGHG IURP 8 6\ DE®! LGFRP H DV HDUIQJ V WDWKDYH DIHDG,
EHHQ VXEMPMG VR B DIRQ RULQ \WH DIMODWH DUH VXEMPAR D SHUFHQARUAI Q GYIGHQGY UHFHLYHG GHOXRURQ 7KH &RP SDQ FRQIXHV W SURYIGH GHHUHG
B[ HV SUP DU UHDWG W IRUHLI Q Z MKREIQI \B HY RQ WH XQEMUEX\MG GHWHDLIQIV R 1RUH Q VXEVIAIDUHY DQG XGFRQVRIEDMG DI LIDWMY \KDVWDUH CRAGHHP HG
R EH LQGHIQWMO UHQYHNG 1Q RSHUDMRQY RAMGH WH 8 QUMG 6 VBAMY  DENRXJ K VXFK DP RXQW Z HUH 1P P DIMIDCDV R ' HFHP EHU DQG © HKDYH
CQRASURYIGHG | RUGHIHWHG \B[ HV RQ \WH RXWGH EDVY GlLIHIHGRHV 1Q RXUIQYHR HOQW 1Q RXUIRUMIQ VXEVIGIDUHY $ GHWMUP IQDIRQ R WH XQUHFRI Q) HG GHHUHG
[ HV UHOWG R \KHVH RAMGH EDVY GLIHBHQRHV 1Y QRASUDRNFDE®!

7KH EDDGQFH R JURW XQUHFRI Q] HG N[ EHQH W DQG UHDAMG DRI Z HUH CRWP DIMUIDAQ DQ. SHURG SUVHQMG

7KHIR®Z QU 1V D BHFRQAIDIRQ R WH \RBADP RXQWV R XQUHFRI Q) HG\B[ EHQHIW H FOGQ) LOMIMADQG SHODGAV 1RU DG DQOXDOHSRUY)
SHIRGY
QP IARQV . |

%DODQFH DV RI -DQXDU\

*URVV LQFUHDVHV WD[ SRVLWLRQV SULRU SHULRGV

*URVV GHFUHDVHV WD[ SRVLWLRQV SULRU SHULRGV 2
'"HFUHDVHV VHWWOHPHQWY ZLWK WD[LQJ DXWKRULWLHYV 2 2
5HGXFWLRQV ODSVH RI VWDWXWH RI OLPLWDWLRQV 2

%DODQFH DV RI '"HFHPEHU

7KH&RP SDQ IV UHIXOWD DXGWMG B\ IHGHDOMEAM DQG IRV QY] DXWRUMAY 7KH , QMDD HYHQXH 6 HYIEH |56 KDV FRP SGMIG W IIHT H] DP ICDWRQ DQG KDV
DVXHG W 5 HYHQXH $ JHON 5 HSRWIRURXI K \WH [ \ HDUDQG DORSHQ MXHV KDYH EHHQ UAVROHG 7KH &RP SDQ IV FXWHQ® RSHQR WY H] DP LQDMRQY B\
WH 56 IRUWH WURXIK W[ \ HDWV 7KH &RP SDQ IV RSHQ\R ABAM DQG GFDOM  DXGW L1Q P DRI IMUMVGRWRQY GG EDFN VR \WH [ DEGI\ HDU
7KH&RP SDQ IV QR BQIHUVXEMPWR IQFRP H\WY[ H DP ICDWRQVE\ DQ P DIRUIRMI QW] MUMARIRQ IRU\ HDLY SURWR

7KH &RP SDQ KDV HYDODWMG WH HIHFW R \WH * GEDO$ QMOVH ( IRVRQ 0 RGHO5 XBV VMWIRW B\ WH 2 LUIDQ] DIRQ IRU ( FRGRP IF &R RSHIDIRQ DG
" HYHBSP HQWV2 (&' UHHWHG \R DV 331MU7ZR  Z KIEK HIEQKHY D JGEDOP IQP XP FRSRIDM VY[ DM R SHIFHQN7KH &RP SDQ. KDV GHMP IGHG \KDV
31MU7Z R GUIMDMRQ KDV EHHQ HQDRMG 1Q RQH RUP RUH R \WH MUMARIRQY 1Q Z KIEK ZH RSHIDM DQG \WWH &RP SDQ 1V Z WIQ \WWH VFRSH R \WH GUIMDMRQ 7KH
&RP SDQ DWHWHG VXFK HQDPWG GUIMDMRQ DQG DV DSSTFDE®! WH WDQUMRCDO/DIH KDUEERUSIRYIMRQY Rl 3IEDU7Z R DQG FRQFOGHG WDVWKH VB[ HIHAW DUH QRW
P DIMUDOR \WH & RP SDQ. V FRQVRTEDWG [ LCDGAIDOARAMP HOW

20Q-X0 +5  FRPPRQD UHHUHG \R DV \WH 2 QH %4) %4-DX\WNXCVA@S PWWH $ FW Z DV W QHG IOR OZ  7KH $ PAKQFOIGHV \B] LHRWP  SIRYIMRQY DIIHAY
EXVIGHW . K \F[ BHDWG SIRVIVIRQY IQFGGH DQ HBFWYH GHEXPIRQ IRUGRP HVIF UMVHDUFK DQG GHYHEBISP HOWH SHQVHV DQG D UHQABAMP HOAR HBRRYH 1LY
\ HDUERQXV GHSUHFIDIRQ & HWBIQ FKDQIHV DERSWMG 1Q \WH DPWZ IQCRABNH HIHPWKQID VXFK DV WH P RALIFDIRQY \R \WH IQMEODURCDON, WP HZRWN : H
FROIOXH R P RQWRUWH LP SDPWR! WWH $ PADQG \R HYDODWM \KH G HIHQAHBRRQY \WDADUH DYDIOE®! Z W UVSHPVR \WH WP 1Q) R GHEXRIRQY 7 KH $ PWEG QRAKDYH
D P DAWUDAP SDPWRQ\WH &RP SDQ. V ILQDQRIDOARMP HON IRUH\ HDUHQGHG' HRHP EHU

7KH\DE®I EHBZ SURYIGHV WH XSCDWMG UHTXILHP HONV R $68 IRU  RQDSWRVSHAYHEDVY 6HH1RW * 6L) QUIFDQW FFRXQWQ 3 RIFHY IRU
DEAMRCDOGHIIY RQ WH DERSURQV R $6 8
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7KH HIHAH IQFRP H\B[ UDWM |RUKH\ HDUHQGHG' HAHP EHU QUHY IRP \WH WINARY [HGHDAGFRP H\M DM DV IRGBZ V
IQP IARQY H FHSWSHIFHQMI HV - ¥ |
8 6 IHGHUDO VWDWXWRU\ UDWH
D[ FUHGLWYV
5HVHDUFK FUHGLWYV
2WKHU
1RQWD[DEOH RU QRQGHGXFWLEOH LWHPV
*RRGZLOO DPRUWL]DWLRQ DVVHW LPSDLUPHQW
([HFXWLYH FRPSHQVDWLRQ
6WRFN LQFHQWLYH FRPSHQVDWLRQ
2WKHU
(I '/HFW RI FURVV ERUGHU WD[ ODZzZV
JRUHLJQ GHULYHG LQWDQJLEOH LQFRPH )',, GHGXFWLRQ QHW RI SURYLVLRQ WR UHWXUQ
JRUHLJQ GLYLGHQGY GHHPHG LQFRPH LQFOXVLRQV QHW RI FUHGLWYV
BURYLVLRQ WR WHWGUDE L &I $V\
2WKHU
IDOXDWLRQ DOORZDQFH
2WKHU DGMXVWPHQWYV
(QDFWPHQW RI QHZ WD[ ODZzZV
'RPHVWLF VWDWH DQG ORFDO LQFRPH WD[HV ®HW RI IHGHUDO LQFRPH WDJ[ HIIHFW
JRUHLJQ WD[ HIIHFWV
&DQDGD
*HUPDOQ\
IXI[HPERXUJ ZLWKKROGLQJ WD[HV DQG RWKHU
OH[LFR QRQ WD[DEOH RU ® RQ GHGXFWLEOH LWHPV
1RUZD\ SURYLVLRQ WR UHWXUQ DQG RWKHU
6LQJDSRUH ZLWKKROGLQJ WD[HV DQG RWKHU
2WKHU MXULVGLFWLRQV
: RUOGZLGH FKDQJHV LQ XQUHFRJQL]HG WD[ EHQHILWV
%HOJLXP
2WKHU

,QFRPH WD[ SURYLVLRQ

$ ) RUWH \ HDUHQGHG ' HRHP EHU 0 LQHVRW DQG : IVFRQVQ P DNH XS WH P DIRUW R \WH HIHPR WH B DQG GFDOLGFRP H WM HV 7KH \B[ HIHPAQ WY FDAMIRY Z DV UHDWG \R VABM
YDODUWRQ DBZ DFH R P 1ORQ VDMWY FUHGW R P IORQ DQG RKHUMBAM DQG BFDAGFRP H\[ HV R P IGRQ
% ) RUWH \ HDUHQEG ' HRHP EHU WH B[ HIHPAIQ MY FDMIRY Z DV UHDWG \R FRP SHOVDUIRQ DAY HOW P IGRQ RO8 6 IGFRPH WY P IGRQ RNHUGRQ

GGREGN  PILORQ B DMGUHFQIO P IAGRQ DQG RKHUGRQ \B DEG WP V P IGRQ



%5816: ,& &25325$7,21
1 RWV R & RQVRIGDMG ) LQDQFLDCE VWP HOW

$V SIHYIRXVD QUFEVHG IRUWH \ HDUHQGHG ' HRHP EHU DG SURUR \WH DGRSWRQ R $68 \KH HIHRYH \B DM v DIIEX\DE®! \R \WH
IR®Z QY
QP LURQYY I B

86 IHGHUDO VWDWXWRU\ UDWH

6WDWH DQG ORFDO LQFRPH WD[HV IHW RI IHGHUDO LQFRPH WDJ[ HI

'"HIHUUHG WD[ DVVHW YDOXDWLRQ DOORZDQFH

&KDQJH LQ HVWLPDWHY UHODWHG WR SULRU \HDUV DQG SULRU \HDUV DPHQGHG WD[ UHWXUQ ILOLQJV
JHGHUDO DQG VWDWH WD[ FUHGLWYV

7D[HV UHODWHG WR IRUHLJQ LQFRPH QHW RI FUHGLWYV

'"HIHUUHG WD[ UHDVVHVVPHQW

D[ UHVHUYH UHDVVHVVPHQW

$VVHW LPSDLUPHQW 2
)',, GHGXFWLRQ

,QWHUFRPSDQ\ VDOHV RI LQWHOOHFWXDO SURSHUW\ ULJKWYV 8
IRQGHGXFWLEOH ORVV RQ LQWHUFRPSDQ\ VDOH 2

2WKHU

,QFRPH WD[ SURYLVLRQ

(IHFWLYH WD[ UDWH

) RUWH \ HDUHQGHG ' HRHP EHU WH &RP SDQ UFREHG P LGRQR IQFRP H\Y[ EHCH IMHDWG \R D GHFUHDVH 1Q IW YDOIDMRQ DABZ DFH RQ GHHUHG
B[ DWHW DQG P L@RQR IQFRP H\Y[ EHQH MIHDWG \R \WH [P SDILP HOAR! \KH 1 DYIFR * URXS UHSRWID) XQW J RRGZ @7 KH YDOOMRQ DZ DGFH GHRUHDVH IV
SUP DU® GXH \R FHUBIQ IHGHIDON] FUHGW VB FUHGW DQG 1 2 / V\KDWP D QRWEH UHDD) HG [Q IXWUH\ HDLY

) RUWH\ HDUHQGHG' HFHP EHU WH&RPSDQ WFREGHG P LAGRQR! IQFRP H\B[ H SHOVH UHDWIG \R DQIGFUHDVH LQ W YDODMRQ DAZ DQFH RQ GHHUHG
B[ DWHW DQG P LGRQR IGFRP H\WY[ H SHQVH UHDWG VR \WWH LP SDILP HOAR! \WWH 1 DYIER * URXS UHSRMQY XQW JRRGZ @7 KH YDOIDWRQ DARZ DQFH IQRUHDWH IV
SUP DU® GXH \R FHUBIQ IHGHIDON] FUHGW B FUHGW DQG 1 2 / V\KDWP D QRWEH UHD) HG [Q IXWUH\ HDLY

7KH IRBZ Q) VXSSBP HQEO/FKHGX®! R FDVK SDIG IRUIGFRP H\B[ HV GHWRI BHIXQGY
QP ARV [ ]
&DVK SDLG GXULQJ WKH SHULRG IRU LQFRPH WD[HV
86 )HGHUDO
8 6 VWDWH DQG ORFDO
YRUHLJQ

1RUZD\

&KLQD

%HOJLXP

OH[LFR

&DQDGD

2WKHU

7RWDO FDVK SDLG GXULQJ WKH SHULRG IRU LQFRPH WD[HV

&DVK SDIG IRUIGFRP H\B[ HV  SURU\R \WH DGRSURQ R $68 Zov P LGRQ DQG P LGRQ IRUWH \ HDWY HQGHG ' HRHP EHU DQG
UHVSHAYHO
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1RM  + &RP P VP HQW DQG & RQWQI HQFLHV

5 HSXURKDVH 2 EQ) DURQV

7KH &RP SDQ. KDV HOMUHG LQR DWDQIHP HOW Z W WG SDUV BIQGHWY 1Q Z KIFK MKDV DIUHHG 1Q \WH HYHOAR D FXMRP HURUIUDGFKIVHH GH DX@VR UHSXUFKDVH
IURP \NH MG SDIWV BIQGHUWRVH 94XQVZ IEN SURGXFW BHSRAWHWHG [URP \WH FX\VARP HURUIUDGRKIVHH 7 KHVH DUWDQI HP HQW DUH WSIEDTD VXEMPWIR D P O] 1P XP
UHSXUFKDVH DP RXQW 7KH MQI®! \ HDU DQG P D[P XP  SRMQIDOFDVK SD\ P HQW \WH &RP SDQ. FRX@ EH UHTXILHG R P DNH \R UHSXURKDVH FREDMDODV R
* HFHP EHU DQG' HRFHP EHU ZHH P LGRQ DG P LEGRQ UNVSHAHD , QFOGHG Z MIQ\WHVH UHSXUFKDVH DP RXQN DUH DP RXQN UHDWG
WRY$& DVAVIXWHGIQLIRW  +) LODQFLQJ - RIQAB HQMH

7KH &RP SDQ 1 UMN XQEHUWHVH WHSXUFKDVH DUDQIHP HQW LV SDMD@ P \MJ DWG B\ \WH YDAH R WH SURGXRW UHSXUFKDVHG DV SDWR \WH WDQVDRMRQ $ FRXDY
1RUSRMIDOBWHY UHOMWG R UHSXUFKDVH H SRVXUH Z HIH QRAP DIWMUDOIQ DQ SHURG SUIHVHQMG 7KH &RP SDQ W IHSXUFKDVH DFRXDOUHSUHVHOQW \KH H SHRMG
BMVHYV \WWDWARXG UHVXOWURP  REQ) DURQV R BHSXUFKDVH SURGXFW  DIVMUJ IYIQ) HITHRWIR SURFHHGY DQIASDWG R EH BHRHYHG IURP \WH UHVDGBI R \WRVH SURGXFW \R
DAMDYH G-DBLY

7KH &RP SDQ. KDV UHFRGHG W HIP DIMG GHWIDEIDY DWRFIDWMG Z W GWHY IURP \MHVH UHSXUFKDVH REQI DURQY RQ IW & RQVRIEDIMG %DOQFH 6 KHAW EDVHG RQ
KIMRUEDCH, SHUHQPH DQG FXUHQADRW DQG FLFXP BQRHV + MRUEDCFDVK UHTXIUHP HQW DQG BWHY DWRFIDNG Z W \WHVH REQI DWRQY KDYH QRAEHHQ LI QUIEDQW
EXWARX@S LQFUHDVH 1L GHDBIUGH DXO H FHHG FXUHQN] SHRATAIRQY

5 HFRXUH * XDUDQMHV

7KH &RP SDQ. KDV DOR HOMUHG IOR JXDUDQMAY R IQGHEWEHW R \KILG SDUEV SUP DU 1Q FRQGHAIRY Z MW FXMRP HU IQDGAQ) SIRIWP V8 QGHU \WHVH
DUDQIHP HQN \WWH &RP SDQ. KDV J XDUDQMHG FXMIRP HURED DIRQY VR \WH 1LQDQRIDAQAMMRQY LO\KH HYHOAR FXVRP HUGH DXV HGHDE VXEMPWR D P O] [P XP
DP RXQMADWY GMW \KDQ WH \REORXMEQAQ) REDDIRQY 7KH &RP SDQ. KDV DOR H \MQGHG JXDUDQMAV R WILG SDEV \WDWKDYH SXUFKDVHG FXMRP HU
UHFHYDEGNV IRP 94XQVZ IEN DQG 1Q FHUBIQ IQABGFHY KDV JXDUDQMHG VHRXUHG \MP IICDQAIQY R W FXVIRP HY 3 RIMQIDOSD: P HQW 1Q FRQGHAURQ Z W \KHVH
FXVARP HUILCDGAQ) DUIDQI HP HQW J HGHUDE H| WQG RYHUMHYHUDO, HDWY 7 KH VIQI G\ HDUDQG P DY 1P XP SRMQUIDCFDVK REQ) DUMRQY DWRFIDMG Z W \MHVH FXMRP HU
IICDGAQ) DUDQIHP HQV DV R ' HAHP EHU DQG ' HFHP EHU ZHH P LORQ DG P IGRQ UHVSHRAYHD $FRUXDY |RUSRMIDOBAHY
UHDAMG R UHFRXWH J XDUDQAMHY Z HUH QRWP DIMIDAQ D). SHURG SUVHOMG

,Q FHINIQ IQABIFHY  XSRQ UHSXURKDVH R \WH UHFHLYDE®I RUCRM WH &RP SDQ UHFHLYHV WD KW R \WH FRMWAUDOVHRXUQ) WH IICDQRIQ) 7 KH &RP SDQL 1 UMN XQGHU
\KHVH DUDQI HP HQW LV SDUD@® P M DWG E\ \WH YDGH R \WH FREMWADOXDW/HEXUHY \KH 11LQDQRQ]

5 HFHYDE®! ) DRRUQY

7KH&RP SDQ KDV DFFRXQN UHFHLYDE®! VD! DUDQ) HP HON Z 1\ \KILEG SDWIAV Z KIFK DUH LQFGGHG LQ \WH J XDUDQAH DUDQ) HP HOW GVEXWHG DERYH 7KH &RP SDQ
WHDW WH VDBI Rl UHFHLYDEGN 1Q Z KIEK \WH & RP SDQ. UBIQV DQ LOMIHMADY D VHRXUHG REQI DUMRQ DV WH WDQVHWY Rl WH UHFHLYDEGN XQGHUWHVH DUDQI HP HOW GR
QRAP HHWIKH WHTXIUHP HONV R D WWKH VDBI  7KH FXWHOASRUIRQ R UHFHLYDEGN UHFREHG 1Q $ FFRXQW DQG CRMV UHFHLYDE®! DQG MEIMIAY UHFREHG 1Q $ FRXHG
H SHOVHV Z HH QRWP DMUDAQ DQ. SHURG SUMVHOMG $VR ' HRHP EHU DG WH &RP SDQ. GG QRKDYH DQ. BQ) \MP UHFHYDEGN UHDWIG \R \KHVH
DUDQIHP HQW

1 HWAY Rl & UHAWS XUW %RQGY DQG 2 WHUS WDQI HP HQW

) ICDGADOIQAMAMRQY KDYH DMXHG BQEE. BMIY R FUHAWDQG VXUW ERQEY FRQGMRQD® JXDIDQMHQ) REQIDIRQY RQ EHKDO R WH &RP SDQ. \RIEEY

P IQRQ DG PILORQ UASHAHD DV R * HFHP EHU $ OUH SRURQ R WHH VBQEE. GWHMY R FUHGWDQG VXUW ERQGY DUH UHDWG \R \WH
&RP SDQ W VHDLQUXUHG Z RIHLY FRP SHOVDIRQ SIRIWDP DV UHTXILHG B\ IW LQUXUDQFH FRP SDQHV DQG YDURXY ABAM DIHQAIHY 7KH &RP SDQ. KDV UHFREHG
UAVHIYHV VR FRYHUWKH DQUIFSDWMG CDELOIN DWRFIDWMG Z M WHVH SUIRIUDP V8 QGHUFHWIIQ AUFXP WBGFHV VXK DV DQ HYHQAR GHDX®WXQGEHUWH &RP SDQ. V
UHYROIQ) FUHGWDFIOV RU LQ\WH FDVH R VXUW ERQGY D UDMIQIV GRZ QIUDGH WH &RP SDQ. FRX@ EH UHTXILHG \R SRAWVFRAAMDOR VXSSRIVIKH RXAMBQEQ) GMLY
R FUHGMWDQG VXU
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ERQGV 7KH&RP SDQ Z DV QRWHTXIUHG R SRWBNWY R FUAHAGWDV FRAMWADCDI DIQAXUHW ERQGVDVR - HRFHP EHU

7KH&RP SDQ KDV D FRAAMDONKMADUDQ) HP HOAZ I LOVXUDQRH FDUWIFLY DQG D \WKVAMH EDQN 7 KH WKW RZ GHG B\ WH &RP SDQ. EXVWKH DWHW DUH SBIGIHG DV
FRAMDCD DIQMZ RINHWATFRP SHOVDURQ UHDAMG REQI DIRQY 1Q @HX Rt RKHUIRWP V Rl FRAMMUDAQFOIGIQ) BWAY R FUHAW, Q FRQQHAIRQ Z 1\ \KLY DWDQI HP HOMKH
&RP SDQ KDG P LGRQ DG P LGRQ R FDVK 1Q \KH WKVADV R ' HFHP EHU DQG' HAHP EHU UAVSHARYHD Z KIEK Z DV FOMMLHG DV
5 HUE\MG FDVK LQWWH & RP SDQ\ V & RQVRIEDWMG YDOQRH 6 KHAW

SURGXKFW DUDQWN

7KH &RP SDQ. UHFRGY D MELDV IRUSIRGXPWZ DUDQMN DAMKH WP H R \WH UHDAMG SURGXPAVD®! 7 KH MEIDV IV AP DMG XVIQ) KMRUEDCZ DUDQWV H SHUHQRH
SURVPNG FOIP UV DQG H| SHAMG FRAN SHUFDIP  7KH &RP SDQ DAYV W GDELON |RUVSHFLLE Z DUDQW P DY Z KHQ WH. EHFRP H NQRZ Q DQG \WH H SRVXUH
FDQ EH HWIP DMG 3 URGXPWIDIGUH UDWV DV Z HODV P DIMUDOXVDIH DQG @ERU FRW LOREXWHG 1Q FRUHAI) D SURGXPW DIGIUH DIHPWWH &RP SDQ V Z DUDQWV
ELOMY | DPXDCFRAW GLIHUILRP HVIP DMG FRAN \WH &RP SDQ. P XVAP DNH D UAYIVIRQ \R \WH Z DWDQW MELDY & KDQJHV IQ\WH &RP SDQ. V Z DUDQW (EIMAY
UHVXEI IURP \WH &RP SDQ V H SHUHGFH DQG DAMWAR HON UHDAMG \R FKDQIHV 1Q HWIP DV DUH IQFOGHG DV DJJUHIDM FKDQIHV IRU SUHH] MY Z DUDQMN
SUVHONG [Q \WH \DE®! EHBZ

7KH IR®ZI1Q) DRAMNW UHDWG W SURGXRAZ DUDQWY MEIDIY Z DV UHFREHG 1Q $ FRXHG H SHQUHYV GXUQ WH \ HDWY HQGHG ' HFHP EHU DQG' HFHP EHU
QP 1ROy I B
%DODQFH DW EHJLQQLQJ RI SHULRG

3D\PHQWYV

3URYLVLRQV DGGLWLRQV IRU FRQWUDFWYV LVVXHG VROG
$JJUHIJDWH FKDQJHV IRU SUHH[LVWLQJ ZDUUDQWLHV
YJRUHLJQ FXUUHQF\ WUDQVODWLRQ

2WKHU

%DODQFH DW HQG RI SHULRG

([ WQGHG 3 IRGXFW  DUDQMA

( QG XVHY R WH &RP SDQ V SURGXFW P D\ SXURKDVH D FROADPWURP \WH &RP SDQ. \WDWH] WQGY SURGXPWZ DUDQWV EH RQG WH ABQEDUE SHURG ) RUFHIBIO
H \MQGHG Z DUDQW FRQMDFW 1Q Z KIEK WH &RP SDQ. UABIQV \WH Z DUDQNV RUDGP IQMIDIRQ REQIDURQ D GHHUHG UHYHQXH @ELDV 1V UHFREHG EDVHG RQ WH
DJJUHIDWM VDBV SUEH IRUFRQADFW VRG 7 KH @DELDW 1V UHGXFHG DQG UAYHQXH IV UFRIQ] HG RQ D VDL KWIH EDVY RYHUWH FROMDPASHURG GXUQ) Z KIFK
FRUAVSRQAQ) FRVN DUH H SHAMG\R EH ICFXUHG

7KH IRGBZ Q) DAY UHDWMG R GHHUHG UHYHQXH IRUH WQGHG SURGXPAZ DUDQW FRQADAW Z DV BHFREHG 1Q $ FRXHG H SHQVHY DQG 2 WHUGQ) WP (DEIONY
GXUQ) \WH\ HDWY HQGHG' HRHP EHU DQG' HHP EHU

0P LRV I
%DODQFH DW EHJLQQLQJ RI SHULRG

(IWHQGHG ZDUUDQW\ FRQWUDFWYV VROG

5HYHQXH UHFRJQL]JHG RQ H[LVWLQJ H[WHQGHG ZDUUDQW\ FRQWUDFWYV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ

2WKHU

%DODQFH DW HQG RI SHULRG

/ HIDO

7KH &RP SDQ. DFFKHV IRUQ DUIRQ H. SRVXUH Z KHQ MY SUREDE®! WDWXWMUH FRVWN Z IQEH LOFXWHG DQG VXFK FRWN FDQ EH BDVRQDED HIP DIMG $ GYMVIR HOW \R
HVIIP DMV DUH UHFRUGHG 1Q WH SHURG WH. DUH IGHQMHG 0 DQDI HP HOAGRHY CRAEHDHYH WDWHHUH 1V D UHDVRQDE®! SRMEIDIV WDWD P DMIDOBW H FHHAQ) WH
DP RXQN DOHDG
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UHFRIQ] HG IRUWH &RP SDQ. V @l DIRQ FOIP V DQG P DWAY [L DQ KDV EHHQ LGFXUWHG ,Q @KWR H MIQY) DFFXDY \WWH &RP SDQ. V O DIRQ FOIP V' Z KHQ 1D
UAVROHG DUH QRAH SHAMG 1Q WH RSIQIRQ R P DQDI HP HQW\R KDYH D P DWUDODGYHWH HIHPWRQ WH &RP SDQ V FROVRTEDMG [IQDQADOSRVMRY  UHVXOV R
RSHURQY RUFDWK |BZ V

( QMRP HAO

7KH &RP SDQ. IV IQYROHG LQ FHWIIQ B DCDQG DGP IQMADMYH SURFHHGEQIV XQEHUWH & RP SUHKHOWYH ( QYILRQP HQBCE HVSRQWH & RP SHQVDURQ DQG / IDELOW $ FW
R DQG RIWHUIHGHUDCDQG AEAM G IMDMRQ J RYHUIQI \WH J HQHUDMRQ DQG GVSRVDCR! FHWBIQ KD DUERXV Z DWAMY 7 KHVH SIRFHHAQIV Z KIFK IQYROH ERW RQ
DQG RIl VM Z DM GVSRVDORURWHUFRQIEP IQDRQ 1Q P DQ IQABGFHY VHHN FRP SHQVDIRQ RUUHP HADODRIRY IURP \WH &RP SDQ. DV D Z DM J HGHIDRUXQGHU
6 XSHUXQG BUIMDMRQ Z KIFK DXWRU HY DRIRQ UHJ DUBBMW R [DXOVEU DMWY R RUWIQDOGYSRVIMRQ RURZ GHYKIS R D QVSRVDOMM 7KH &RP SDQ. KDV HABEQKHG
DFFUXD® EDVHG RQ D WDQIH R FRAWAIP DV IRUDGNQRZ QFDIP V

7KH HYLRGP HQBOUHP HADURQ DQG FBDQ XS SURWPW (Q Z KIEK \WH &RP SDQ. IV IQYROHG KDYH DQ DJJUHI DM HWIP DWWMG (DQIH R H SRVXUH R DSSUR] [P DIMO
P LGRQ \R PIGRQDVR ' HFHP EHU $VR ' HFHPEHU DG WH &RP SDQ. KDG DFFXDY |RUHQYILRGP HQBOIDELON R

P LGRQ DG PILORQ UNSHRAIYHD ZKIFK ZHUWH UHFREHG Z WMIQ $ FRXHG H SHOVHY DQG 2 WHU BQ) \MP  (DELOM 1Q WH & RQRIEDIMG %DDGFH 6 KHANV

( QVILRGP HQEBCSURYIMIRQY UHFRUEHG Z HUH QRWP DMUDAQ DG SHURG SUMHQMG

7KH &RP SDQ DFFUXHY IRUHQYILRGP HQBCUHP HADURQ UHDWIG DYV IRUZ KIFK FRP P M HQV RUFBDQ XS SOQV KDYH EHHQ GHYHBSHG DQG IRUZ KIFK FRVV FDQ
EH UDVRQDE® HIP DG $ @DFFXHG DP RXQWV DUH JHQHUDT® GHMUP LQHG 1Q FRQUXGEMRQ Z W \KILG SV H SHW RQ DQ XQAVFRXQMG EDVY DQG GR QRAWFRGHU
UHFRYHUHV IURP WILG SDUAV XQUDVXFK UHFRYHUHY DUH WD HG ,Q @KWR H DI DFFXDY \WH &RP SDQ V HOYILRGP HQECFDIP V' Z KHQ IIQD® UVROHG DUH QRW
H SHAMG R KDYH D P DIMUDCDGYHWH HIHPWRQWH & RP SDQ. V FRQVRIEDWMG ILQDQAIDCBRVMRQ UHVXAOWV R RSHUIDIRQY RUFDWK 1GZ V

1RM  +) IQDQFIDOQVAKP HQW

7KH &RP SDQ. RSHIDMV JEED® Z W P DQXIDRMUQ) DQG VDBV IDFIMEAY DURXQG WH ZRWG DQG WHHRWH 1V VEMPWIR ERW [ICDGAIDODQG P DINAWIMN. 7KH
&RP SDQ. X\M) HV QRUP DORSHUDMY DQG 1ICDGAQ) DRRYMEN DBQ) Z W GHUYDMYH ILCDGADAQWAKP HON R P IQIP 1] H\KHVH UMNY

" HUYDWH ) LODGQALDO, QUAKP HON  7KH &RP SDQ. XVHV GHUYDWMYH 1LQDQRDOIQWMKP HOV VR P DQDIH W UMY DWRAIDMG Z W P RYHP HON [Q IRUMIQ FXUHQR
H FKDQIH UDWV DQG IQMMHMDMY * HUIYDWH IQAKP HON DU QRAXVHG IRUMDAQ) RUVSHRXOMYH SXISRVHY 7KH &RP SDQ. IRWP D® GREXP HOW W KHGIH
UHOMRQUKISV LQFOIGQ) IGHQMEDIRQ R \WH KHGI Q) LQAMKP HQW DQG WH KHGIHG WP V' DV Z HGDV W UMN P DQDI HP HOANREMPYHY DQG VMDWU LHV |RUXQGHWBNQ)
WH KHGIH WDQUDRIRQ 7KLY SURFHW IGFOGHY GNQ) GHUYDIYHY WDADH GAMICQDMG DV KHGIHV \R VSHFLE IRUFDVMG WDQUDRIRQY 7KH &RP SDQ. DOR
DWHWHY ERK DWIKH KHGIHIY LGFHSUIRQ DQG P RQK® \WHUHDIMU Z KHWHUWH GHUYDIYHY XVHG [Q KHGILQ) WDQVDRIRQY DU KLIKO® HIHAMH 1Q RIVHNG) \WH
FKDQIHV 1Q \WH DQIASDMG FDVK IGZV R \WH KHGIHG MP | WH KHGILQ) UHDMRQUKIS FHDVHV \R EH KLIK® HIHAYH RUMEHFRP HV SUREDEG! WDWD IRUFDVMG
WDQVDRURQ IV QR @QIHU H SHAMG \R RFFXU WH &RP SDQ. GVFRQIDXHY KHGIH DFFRXQI) SIRVSHAYHO DQG 1P P HADMY WFRIQ] HY WH JDIQV DQG BAWHY
DWRFIDWMG Z M \WRVH KHGIHV 7 KHUH Z HUH QR P DWUDCDGYAR' HQW DV D UAVXER! LOHITHRYHQHW \R WH UVX@V R RSHUIDIRQY IRUMH \ HDWY HQGHG' HFHP EHU

DG 7KH IDWUYDGH R GHUYDIYH ILQDQRIDOQWRKP HOW 1V GHMUP LGHG \MURXI K. P DUN-WEDVHG YDOIDMRQY DQG P D\ QRAEH UHSUMVHQEAYH R \KH
DRMDOJ DIQV RUGMWHY WDWZ IQEH UHFREHG Z KHQ WHVH IQARKP HQN P DU GXH \R [XWMUH IG(AMDMRQY 1Q \WH P DUINAW 1Q Z KIFK WH.  DUH WDGHG 7KH HIHFW R
GHUYDWH ICDGAIDAQAKP HQN DUH QRAH SHRMG \R EH P DIMUDOR WH & RP SDQ 1 [LCDQRIDOSRVMRQ RUUHVXEOV R RSHUDWRQY Z KHQ FROVGHUHG \RI HWHUZ W \WH
XQEHBIQ) H SRVXUH EHQI KHGIHG 8 VH Rl GHUYDWH ILQDQRIDOQAWKP HQW H SRVHV \WH &RP SDQ. \R FUHGMIMN Z W W FRXQMSDWAV Z KHQ \WH IDIUYDOH R D
GHUYDWYH FROADPAL DQ DWHW7 KH &RP SDQ. P 1M DV \KLY UMN B\ HQMUKY) LOR GHUYDWYH FROADRW Z W KLIK® UDMG FRXQMSDUEN 7KHP O IP XP DP RXQAR
BW GXH \R FRXQMSDWY FUHGMWIMN LV TP WG VR \WH DAWHAYDGH R GHUYDMYH [LCDQRLDAQWAKP HON

&DWK) BZ +HGIHV 7KH&RP SDQ HOMY IQR FHIBIQ GHUYDWH IQAKP HQA WDWDUH GHVLI QDWG DQG TXD@\ DV FDVK 18Z KHGIHV 7KH &RP SDQ H HRX\MV ERW
IRZ DG DQG RSIRQ FROMFW EDVHG RQ I RUHFDVAG WDQUDRIRQY W P DQDIH IRUHLI Q FXUWHQR H FKDQIH H SRVXUH P DIQD UHDWG \R LQYHQRY SXUFKDVH DQG VDBV
WDQVDRURQY
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$ FDWK IGZ KHGIH UHTXIUHV \KDWDV FKDQIHV 1Q WH IDIUYDOH R GHUYDWYHY RFFXU \WH SRURQ R WH FKDQIH GHHP HG \R EH HIHRWYH 1V UHFRUGHG WP SRUDUD [Q
$ FPXP XOWMG RWHUFRP SUHKHOWYH G\W DQG UFOWLLHG LOR HDUQIQIV IQ WH VDP H SHURG RUSHURGY GXUQ) Z KIFK WH KHG HG WDQVDRIRQ DIHAW HDWIQIV $VR
" HFHP EHU WH\MP R GHUYDWYH LOMKP HQW KHGIIQU | RUHFDVIMG WDQVDRIRQY IDQIHG XS R P RQKV

2 \WHU+HGIIQ) $RAMW 7KH &RP SDQ KDV HOMUHG 1OR FHIBIOQ IRHI Q FXUHCR  IRZ DUG FROADFW WDWKDYH CRAEHHQ GHWI QDWG DV D KHGJH |RUDFFRXQIQ)
SXUBRVHV 7 KHVH FRQADFW DUH XVHG R P DQDIH IRUIHI Q FXWHQR H SRVXUH ULHOWG \R FKDQIHV 1Q \WH YDGH RI DWHW RUMEIDIHY FOXVHG B\ FKDQIHV IQ IRUHIQ
H RKDQIH UDWV 7 KH FKDQIH 1Q \WWH IDIUYDGH R WH 1RUHI Q FXUWHCR  GHUYDWMYH FROADPWDQG WH FRUHVSRQAIQ) FKDQIH 1Q WWH IDIUYDGH Rl WH DWHARUIDELDY R
\KH &RP SDQ. DUH ERW UHFRUEHG WIURXI K HDLQIQIV  HDFK SHURG DV IOFXUWHG

&WRW &XWHR 6ZDSV 7KH &RP SDQ UHIXOUWD HOMY IQR RIRW FXUHCR  VZ DSV R KHGIH ( XUR DQG <XDQ FXUWHQR H SRVXUHV R WH QHWQYHW HONK FHIBIO
IRUHI Q VXEMADUHY  7KH FIRW FXWHQR  VZ DSV DUH GHVLI QDWG DV CHAIQYHWE HOAKHGIHY  Z M \WH DP RXQAR! JDIQ RUGW DWRADWG Z W \WH FKDQIH 1Q 1DIU
YDOH R \WHVH IOMKP HQV GHHUHG Z MIQ$ FFXP XOWG RKHUFRP SUHKHOWYH ®W DQG UHFRI Q1] HG XSRQ \MUP ICDWRQ R \WH UHVSHRYH IQYHWRY HOV XUQ)

WH FRP SDQ HOMUG IQR P LGRQ R FLRW FXWHCR VZ DS FRQADFW DQG VHWBIG P I@RQ R FURW FXUHQR VZ DS FROMDPW SUHYIRXVD HOMUHG IOR
UAVXEI 1Q D GHHUMG JDIQ R P LGRQ Z MWIQ $ FFXP XOWG RKHUFRP SUHKHOWYH B&W * XUQJ WH FRP SDQ  HOMUMG IQR PILORQ R FLRW
FXUHR VZ DS FROADAW DQG VHWBIG P IGRQ R ARW FXUHQR VZ DS FROMDFW SUHYIRXMD HOMUHG IQR UHMVXEY 1Q D GHIHUHG JDIQRI P LORQ Z MWIQ

$ FPXP XOWG RKHUFRP SUHKHOLYH ®W

&RP P RAW 3UFH 7KH&RP SDQ XVHV FRP P RAW VZ DSV \RR KHGI H DQIASDIMG SXUFKDVHY Rl DAP LQXP DQG FRSSHU 7KH DP RXQAR J DIQ RUBW DWRADWG Z W
\WH FKDQIH 1Q IDUYDGH R \WHVH [QAMKP HQN IV GHHUHG 1Q $ FFXP XOWG RKHU FRP SUHKHQUYH &V  DQG UHFRIQ] HG 1Q & RWR VDBV 1Q WH VDP H SHURG RU
SHURGY GXUQJ Z KIFK \WH KHGJ HG \WDQVDRRQ DI HRAW HDLQIQIV

) RHIQ&XUWHQR ' HIYDWHV 7KH &RP SDQ HOMY QR IRZ DU DQG RSWRQ FROADAW \Rk P DQDIH IRUHIQ H FKDQIH H SRVXUH UHDWG \R | RUIHFDVIMG \WDQVDRIRQY
DQG DWHW DQG MEIOY \WDWDUH VXEMPWR UM [URP  IRUHIQ FXUWHQR  UDW FKDQIHY  7KHWH H SRVXUHV ICFAGH  SUIRGXPWFRW - UIHYHQXHV DQG H SHOWHV
DWRADWG UHFHYDE®N DQG SD\ DEGNV  IQMIFRP SDQ. REQ DURQY DQG UHFHYDE®G DQG RKHUUHDWG FDWK IBZ V

,QMHWE DM ' HIYDWHV 7KH &RP SDQ SIHYIRXMO HOMUHG QR IRZ DUG WBMQ]  IQMHMIDIM VZ DSV DQG WHDVXW &FN VZDSV W KHGIH IQMAAMDIM UMN

DWRADWG Z W G-EWMWXDQRHY 7KHIH ZHH QR IRZ DG B  IQMIAMDWM VZ DSV RUWHDVXY &N VZ DSV RAMWBQAQ) DV R ' HFHP EHU DQG
' HFHP EHU

7KHIRGZ 1QJ \WE®! VXP P DU HY \WH QRUIRQDOYDAHV R \WH & RP SDQ. V GHUYDWWYH IOAWKP HOVDVR ' HAHP EHU DQG' HAHP EHU

(0P ey
QVWUXPHQWY
&URVV FXUUHQF\ VZDSV

&RPPRGLW\ FROWUDFWYV

JRUHLJQ H[FKDQJFQ&FRQWUDFWV

$ &RP P RAW FRODAV RAMBQAQ) DVR ' HAHP EHU P DMUH WWURXIK

% 7KH DP RXQAR JDIQ RUBW WDWY H SHRAMG R EH UHFOWILLHG IURP $ FFXP XOWG RIHUFRP SUHKHOUYH IGFRP H ®W \R HDUQIQJV IQWH GH WEZHOH P ROKV IV [P P DMUDO
& ) RZ DU FROWDAN RAMIQEQ) DVR ' HAHP EHU P DMUH WURXIK DQG P DIQD UHDW R WH ( XUR $XVIDIDQ GRMU 0 H IFDQ SHVR DQG 1 RZ HIIDQNIRGH
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$VR' HFHP EHU DQG' HAHP EHU \KH IDIUYDGHV R \WH & RP SDQ, W GHUYDWWH IQAKP HQN Z HH
(0P (e
SVVHW HULYDWLYHV

"HULYDWLYHV 'HVLJQDWHG DV &DVK )ORZ +HGJHV
JRUHLJQ H[FKDQJH FRQWUDFWYV
&RPPRGLW\ FRQWUDFWYV

7TRWDO

'"HULYDWLYHV '"HVLJQDWHG DV 1HW ,QYHVWPHQW +HGJHV
&URVV FXUUHQF\ VZDSV 2

2WKHU +HGRWQY LW\
JRUHLJQ H[FKDQJH FRQWUDFWYV

/JLDELOLW\ '"HULYDWLYHV

"HULYDWLYHV 'HVLJQDWHG DV &DVK )ORZ +HGJHV
JRUHLJQ H[FKDQJH FRQWUDFWYV

&RPPRGLW\ FRQWUDFWYV

7RWDO

'"HULYDWLYHV '"HVLJQDWHG DV 1HW ,QYHVWPHQW +HGJHV
&URVV FXUUHQF\ VZDSV 8

2WKHU +HGERWQY LW\
JRUHLJQ H[FKDQJH FRQWUDFWYV

$VR ' HRHPEHU DQG' HHP EHU DWHAGHUYDWYHY DUH IQFOIGHG Z IWIQ 3 UHSDIG H SHQVHY DQG RMHUDQG 2 WHURQ WP DWHW DQG (DEIOV
GHUYDYHY DUH LQFOCHG Z MILQ$ FRXHG H SHOVHY DQG 2 WHUGQ) \WMUP CDELOMAY 1O \KH & RQVRIEDIMG YDDGQRH 6 KHHW

7KH HIHPAR GHUYDWYH IQAKP HQW RQ \WH & RQVRIEDMG 6 \BMP HOW R 2 SHIDMRQY IRUWH \ HDWY HQGHG ' HRHP EHU DQG' HHP EHU v DV
VKRZ Q1Q\WH \IE®N EHBZ

7KHDP RXQAR JDIQ W RQ GHUYDWHY UHFRI Q] HG 1Q$ FFXP XOWG RKHUFRP SUHKHOUYH ®W Z DV DV IRBZ V
QP L@RQV

'"HULYDWLYHV '"HVLJQDWHG DV &DVK JORZ +HGJLQJ ,QVWUXPHQWYV

JRUHLJQ H[FKDQJH FRQWUDFWYV
&RPPRGLW\ FRQWUDFWYV
7TRWDO

'"HULYDWLYHV '"HVLJQDWHG DV 1HW ,QYHVWPHQW +HGJLQJ ,QVWUXPHQWYV
&URVV FXUUHQF\ VZDSV
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7KHDP RXQAR JDIQ ®W WHFOWLHGIRP $ FFXP XOWG RMHUFRP SUHKHOMYH ®W IQR HDWIQIV Z DV DV IRBZ V

P
YDA HA COMS O S0 G2 Q) QNP W
,QWHUHVW UDWH FRQWUDFWYV ,QWHUHVW H[SHQVH
JRUHLJQ H[FKDQJH FRQWUDFWV &RVW RI VDOHV
&RPPRGLW\ FRQWUDFWV &RVW RI VDOHV
7TRWDO

7KHDP RXQAR JDIQ ®W RQ GHUYDMYHV UHFRI Q] HG AUHAW 1OR HDWIQIV Z DV DV IRBZ V

QP LAORQV

2 WHU+HGIIQJ $ PAIW
YRUHLJQ H[FKDQJH FRQWUDFWYV &RVW RI VDOHV

JRUHLJQ H[FKDQJH FRQWUDFWYV 2WKHU LQFRPH H[SHQVH QHW

7RWDO

1RW  +$FFUKHG ([ SHOVHV

$FRXHG ( [ SHQHVDVR ' HFHP EHU DG ZHHDVIR®ZV

QP I@RQY/ I
&RPSHQVDWLRQ DQG EHQHILW SODQV

6DOHV LQFHQWLYHV DQG GLVFRXQWYV

3URGXFW ZDUUDQWLHYV

"HIHUUHG UHYHQXH DQG FXVWRPHU GHSRVLWYV

&XUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV

L,QWHUHVW

3URGXFW /LDELOLW\

,QVXUDQFH UHVHUYHV

"HULYDWLYHV

(QYLURQPHQWDO UHVHUYHV

5HDO SURSHWWRQDO SURSHUW\ DQG RWKHU QRQ LQFRPH WD[HV
/HIDO IHHV

2WKHU

7RWDO DFFUXHG H[SHQVHV
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1IRWM +' HEW

7KHIRGZ Q] WE®I SURYIGHV WH FKDQIHV IQWH &RP SDQ V GHEWRUWH \ HDUHQGHG' HFHP EHU

6KRUMMP GHEVIDQG
FXUHP DWUMAY Rl (RQJ
QP LARQV WP GHEW / RQ WP GHEW 7RO

%DODQFH DV RI '"HFHPEHU

BURFHHGV IURP LVVXDQFHV RI GHEW 2

5HSD\PHQWV SRAEGHEW

SHFODVVLILFDWLRQ RI ORQJ WHUP GHEW 2
2WKHU

%DODQFH DV RI "THFHPEHU

$ ' XU WH &RP SDQ. KDG VKRWIMP ERURZ IQIV DQG WHSD\ P HQN XQGHUIW XQUHEXUHG FRP P HIADGSDSHUSURIWDP  DQG ERWRZ LQJV RAMBQAQ) R P IGRQDVR ' HAHP EHU
% ' XUQ WH &RP SDQ. P DGH WH UHP DIQQY SUGFISDAMHSD) P HON \RWBTY P IGRQR W 6 HQRUL RMV GXH

& ' XUQY WH &RP SDQ. P DGH WH UHP DIQQ) SUGFISDOMSD P HOW \RBEY P IGRQR W 6 HQRUL RMV GXH

R T'e) WH&RP SDQ. BSDIG P IGROR W 6 HQRUL RMV GXH

(X WH&RP SDQ. UHSDIG P IGRQR W 6 HQRUL RMV GXH

/ RQ) WP GEWVR ' HHHP EHU DQG' HAHP EHU FROVMMG Rl \WWH IR®Z 1Q)

IQP I@RQY I
6HQLRU 1RWHV GXH

6HQLRU 1RWHV GXH

6HQLRU 1RWHV GXH

6HQLRU 1RWHV GXH

6HQLRU 1RWHV GXH

6HQLRU 1RWHV GXH 2

6HQLRU 1RWHV GXH 2

6KRUW WHUP 8QVHFXUHG &RPPHUFLDO 3DSHU
2WKHU GHEW
7RWDO GHEW H[FOXGLQJ XQDPRUWL]JHG GLVFRXQW DQG LVVXDQFH FRVWYV
8QDPRUWL]HG GLVFRXQW DQG LVVXDQFH FRVWV
6KRUW WHUP GHEW DQG FXUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
7TRWDO ORQJ WHUP GHEW

" HEVWM/XDQFH FRN SDIG 1Q ZHH P LORQ7KHMHZ HIH QR GEWMWXDGFH FRVV SDIG GXUKQ \WH\ HDWY HQGHG' HAHP EHU RU " HEVMAXDQFH
FRVNV DU UHSRWMG 1Q 1 HVBURFHHGY IURP IMVUXDQFHV Rl BQ) \MUP GHEVWZ MLQ FDVK IGZ V IURP 1LGDQAQ) DRYIMEAN RQ\WH & RORIEDIMG 6 \BMMP HOV R &DVK ) BZV
6 FKHGX®IG P DWUMAV DVR * HPHP EHU FROMMG R \WH [RGRZ Q)

QP LRQV

7TKHUHDIWHU
7RWDO GHEW H[FOXGLQJ XQDPRUWL]HG GLVFRXQW DQG LVVXDQFH FRVWYV
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$ AW
DG 1 RMV

* XUQJ \WH IRXUK TXDUMUR WH &RP SDQ. IMXHG D QRIFH Rl IXQUHGHP SWRQ\R \WH KRGHWY R W 6 HQIRUL RV GXH 1 RMV DQGD QRIFH
R SDUDOBHGHP SURQ R WH KRGHWY R W 6 HQRU1 RV GXH 1RMV 7KH 1 RMV Z HH BHGHHP HG 1Q \WH IRXUK TXDUMUR DWD
UHGP SWRQSUFH HTXDOR  SHUFHQAR \WH RAMBQAQ) SUGFISDADP RXQAR P LERQ SGV DFFXHG IOMHWR P LORQ P LGRQR WH 1 RMV
Z HH UHGHHP HG 1Q WH IRXUK TXDUWMUR DD UHGHP SURQ SUFH HTXDOR ~ SHUFHQAR! WH RAMEQAQ) SUGRSDOSBV DFFUXHG IQMUHWR PIEGRQ 7KH
&RP SDQ UFRIQ] HG D ®W RQHDW® H] W XIVKP HOAR GHEVR P LERQ UHDAMG \R XQDP RWY HG IMXDGFH FRAN IRUMKH 1 RMV DQG 1 RMV UFREHG
DV D FRP SRHOAR * DIQ BW RQ HD® H MU XMVKP HOAR GHEWIQ WH &RP SDQ. V & RQVRIEDIMG 6\BAMP HON R 2 SHDIRQV 7KH &RP SDQ. IQDQFHG WH 1X@
UAHP HOAR! \KH 1 RMV DQG SDUMDOHISHP HOAR \WH 1 RMV XVIQ) FRP P HUFIDCSDSHUERWRZ LIV

7HQEHU2 ITHU

,Q1RYHP EHU WH &RP SDQ FRP P HQFHG D WQGEHURIHUVR SXUFKDVH IRUFDVK DQ DJ.J UHI DM SUQRISDODP RXQNR! XS \R PIORQR W 6 HQRU
1 RMV GXH 1RMY  7KH WQGHURIHY H SIG RQ' HRHP EHU $VIKH H SIWVMRQ GDW WH &RP SDQ. UHSXUFKDVHG DQ DJ.J UHI DM SUGFISDC
DP RXQ/R P LGRQIRU P LGRQR RAMEQEQ) QRMV 7KLY DP RXQNH FOIGHY RAMBQEQ) VHEXUMEN \MQGHUHG SXW/XDQAR \WH J XDUDQMHG GHDYHUY
SURFHGXUAV GHVFUEHG 1Q WH \MQGHURIHUGRFXP HQN Z KIEK UHP DIQ VXEMIPVWR WH KRGHY SHURUP DGFH RN WH GHOYHY  UHTXILHP HQW XQEHUVXFK SURFHGXUAY 7KH
&RP SDQ UFRIQ) HG D JDIQ RQ HDW® H M XIVKP HOAR GHEVRI P LORQ UHDWMG R WH \MQGHURIIHWY Z KIEK Z DV UHFRWGHG DV D FRP SRGHQMR * DIQ B®W RQ
HDUD H W XIVKP HOAR GHEWIQWH & RP SDQ. V & RQVRIEDWMG 6 \IMP HON R 2 SHIMRQY

1 RMV

* XUQJ \WH |RXUIK TXDUMUR WH &RP SDQ. IWXHG DQ ILIHYRFDE®! QRIFH R UHGHP SURQ\R \WH KRTHY R W 6 HQRUL RV GXH WH1RM/ 7KH
1 RMV Z HUH BHGHHP HG 1O \WH IIAATXDUMUR! DVD UHGHP SWRQ SUFH HTXDOR  SHIFHQAR \WH RAMBIQEQ) SUQRISDADP RXQAR P LGRQ SOV DFFXHG
IQMMHAR P LGRQ Q) DFFREDGFH Z W \WH UHGHP SURQ SIRYIMRQ R \WWH 1 RV 7KH &RP SDQ. UHFRIQ] HG D B®W RQ HDW® H W XVKP HOAR GHEVR

P LGRQ BDWG \R XQDP RWHG MXDQFH FRW ZKIFK ZDV UFREHG DV D FRP SRHOMR * DIQ ®W RQ HDW® H WIXMKP HOMR GHEWQ \WH &RP SDQ V
& RQURTEDWIG 6 \BAMP HOV R 2 SHIDWRQY 7KH &RP SDQ. ILQDQRHG \WH UABHP HOAR \KH 1 RMV XVIQ) FRP P HUFDCSDSHUERURZ IQIV

1 RMV
" XUQ) WH IRXUK TXDUMUR WH &RP SDQ. M/XHG DQ ILHYRFDEG! QRIFH R UHGHP SWRQ \R WH KRGHWY R W 1 RMV GH 1RMV 7KH
1RMV ZHH WHGHP HG DAWD WHGHP SURQ SUFH HTXDOWR SHIFHOAR WH RAMEBQAQ)  SUGFISDODP RXQAR P LGRQ SOV DFFXHG IQMMWR
P LGIRQ DQG D P DNH Z KRB BGHP SURQ SUP IXP R P LORQ 1Q DFFRWEDGFH Z W \WH UHGHP SURQ SIRYMRQ R \WH 1RMV 7KH&RP SDQ. WFRIQ] HG
D ®W RQHDU® H] W XIVKP HQWR GHEWZ KIEK LQFOIGHG \WH P DNH Z KR®! UHGHP SWRQSUHP IXP R P LGRQ SGV DQ P P DWUDCDP RXQAR XQDP RMY HG M/XDQFH
FRW ZKIFK Z DV UFRGHG DV D FRP SRHOAR * DIQ BW RQ HOW® H WU XMVKP HOAR GHEWQ WH &RP SDQ V & RQVRIEDMG 6 \BWP HOV R 2 SHIURQY 7KH
&RP SDQ. IIQDQRHG \WH WP HOWR \KH 1 RMV XVIQ) FRP P HUFIDCSDSHUERWRZ LQIV
1 RMV
" XUQ) WH \KILG TXDUAMUR WH &RP SDQ. P DGH \WH UHP DIQQ) SUGFISDOUHSD, P HON \RBXY PLORQ R IW 6 HQRUL RMV GXH

1RMV 7KH 1RMVZHHUHSDGDW  SHIFHQAR WH SUCASDCDP RXQABAY DFFXHG LOMUIHVWWO DFFRUEDQRH Z MY \WWH SURYIMRQV R \WH QRWMV
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1 RMV

,Q0 DK \WH &RP SDQ. IMVXHG DQ DJ.J UHJ DWW SUQRISDADP RXQAR P GRQR 6 HQRUL RMV GXH 1RMV QD SXEEF RIHUQ) ZKIFK
UHVXEMG 1Q DJ.JUHI DWW QHMSURFHHGY \R \WH &RP SDQ. R PLORQ 7KH &RP SDQ LOMQGY W XVH WH QHMSURFHHGY ILRP \KH VDB R WH 1RMV IRU
JHQHIDCFRSRUDW SXIBRVHY Z KIFK P D\ LQFOGH WH UHSD\ P HOMUHSXUFKDVH RUUHGHP SURQR FHUBIQ R IW RXAMBIQEIQ) VHRXUMA

7KH 1 RMV EFDUIQMMAMDAD DM R SHU\ HDU , QMUAVARQ \WH 1 RMV IV SD\ DEG! VHP IDQQXD® 1Q DWHDY RQO DK DQG6HSWPEHU R
HDFK \ HDU DQG WH [IMIQMIAVVED: P HQAEDW Z DV 6 HSWP EHU 7KH 1 RV Z LGP DMUH RQO DUFK

7KH&RPSDQ PD DAW RSWRQ UHGHP WH 1RMV 1Q ZKRBI RUIQ SDWDADQ WP H DQG IURP \IP H \R \IP H SURUVR P DU | \KH &RP SDQ. HBFW \R
WHGHP DQ RUDDR \KH 1 RV DADQ. WP H SURUVR ) HELXDWY WH GDWM \WDWY RQH P RQK SURUVR \WH P DMUNY R \KH 1RM/ MZIOSD D
P D\H Z KRB UHGHP SUIRQ SUEH VHWRIW LOWH 6 1 W 6 XSSEP HQBQQGHQMUH GDMG DV R 0 DUK 61[ \W 6 XSSBP HQBQQEHOMUH \R \WH , QCHQMUH GDWNG
DVR 2 AREHU 2 QRUDIWMU) HELXDU WH&RPSDQ PD. DWW RSMRQ UHGHP \WH 1 RMV 1QZ KRB RUIQ SDWDADQ. WP H DQG ILRP WP H\R

WP H DD UHGHP SURQ SUFH HTXDOR  SHUFHQAR! WH SUGRISDCDP RXQANHUIHR |, Q DEGMRQ W \WH UHGEHP SURQ SUFH \WH &RP SDQ. Z1@BD. DFFXHG DQG XQBDIG
IQMIMML DQ

| WH &RP SDQ. H SHUHQFHV D FKDQIH R FRQAROM J HUQ). HYHQWZ W UHVSHPVR \KH 1 RMV DV GHIGHG IQ\WH 6 I[ W 6 XSSBP HQBQQGHQOMUH HDFK KRGHUR
WH 1RMVP D\ UHTXIWH WH &RP SDQ. R UHSXUFKDVH VRP H RUDGR! W 1 RAM DD SUFH HTXDOR ~ SHUFHQAR WHUSUQRISDCDP RXQWSGV DFFKHG
DQG XQBDIG IQMMHW

" HEHQMUHV

©XUQ) WH &RP SDQ. P DGH WH UHP DIQQ) SUGAISDAMSD P HON \RIB@Y PLORQ R W " HEHOMUV 7KH G-EHQWUAV Z HWH BSDIGDW SHUFHQIA
R \WH SUCFISDCDP RXQABGN DFFXHG LOMHMWNG DFFREDGRH Z M \KH SURYIMRQY R \WH GHEHQMUAV

&UHAVY DAONV

7KH &RP SDQ. P DIQBIQY D 5 HYRMQ) & UHAWS JUHHP HOW & UHAW DAIMY ,Q WWH IRXUK TXDUWUR \WH &RP SDQ DP HQGHG W & UHGW DFIOW Z W FHUBIQ
ZKR® RZ GHG VXEMGDURY R \WH &RP SDQ. DV VXEMGDY ERURZ HY DQG GIQGHY DV SDUMHV DQG - 30 RUDQ &KDVH %DCN 1 $ DV DGP IQMIDAYH DIHQW7 KLY
DP HQGV DQG UMMBWY WH & UHAVY DROW GDWMG DV R 0 DUK DV DP HQGHG DQG UMIAMG \WWURXI K 0 DUFK 7KH DP HQGHG & WAV DRIOW IQFUHDVHG
WH UHYROIQ) FRP P W HOW \R EI@RQ Z I\ \WH FDSDRW \R DGG XS R P LGRQ R DEGMRCDAHYROIQ) FRP P W HQW DQG DP HQGHG \WH & UHAVY DAIOW 1Q
FHUBIQ UNVSHAW IQFOEQI DP RQJ RNHUWKLQIY H] \MQEQJ WH P DWUMY GDW \R 2 PREHU Z W XS \R\ETR RGH \ HDUH] WQURQY DYDIDE®!

7KH &RP SDQ. FXUWHQ® SD\V D FUHGWDFIOV IHHR EDVIY SRIQW SHUDQQXP  7KH IDALOW IHH SHUDQQXP ZIOEH ZMQD DQUIHR \R  EDVV SRQN EDVHG
RQWH &RP SDQ. V FUHGWIDIQY 8 QGHUWH \MP V R WH & UHAWY DFIOW \WH &RP SDQ. KDV \BR ERWRZ IQ) RSWRQV ERURZ Q) DVWD UDWM \IHG \IR DGYMMG 6 HFEXUHG
2 YHQUKW IQDQAIQ) 5DW 62)5 DM SOV EDVV SRQN SOIVDVSUDGR  EDVY SRQN RUD EDVH DM SOV DPDUIQR EDVIV SRIQN 7KH UDWV DUH
GHMP IGHGE\ WH &RP SDQ V FUHAWIDIIY Z W \VSWDGY IDQIIQY IRRP \R EDWYSRIQNIRUG2) 5 DM ERURZIQIVDQG W EDVIV SRIQN IRUEDVH DM
ERUWRZ IQ)V 7KH &RP SDQ. IV UHTXILHG R P DIQEIQ FRP STDQRH Z W\ R ICDGFIDAFRYHQDQN IQFOGHG IQWH & UHAWY DFIOW D P IQP XP IQMHAWERYHIDI H UMR DQG

DPOIPXP QGHABIYHDIH MR 7KH P IQP XP IQMIHWWWFRYHIIH MR DV GHIGHG [Q \WH DIUHHP HOMY QRASHIP MG \R EH BWWWDQ  \R 7KHP O IP XP
QHABIYHUDI H UVR DV GHIGHG 1Q WH DI UHHP HOWVIY QRABHIP WWG R EHP R WDQ ~ \R EVWD®ZVIRUD PRONICFUDHW R IRGZ Q) WH
FRQUXP P DIRQ R D 4 XDOIHG$ FTXIMMRQ DV VXFK \MUP 1 GHIQHG 1Q \WH $ P HQGHG & UHAW DFIOV $VR ' HRHP EHU WH &RP SDQ. Z DV 1Q FRP SIDQFH

Z 1M WH 1IQDQRDOFRYHQDQW 1Q WH & UHAVY DRLOV

" XU \KHUH Z HUH QR ERURZ 1Q) V XQEHUWH & UWHAW DAMNV DQG DYDIME®! ERWRZ IQ) FDSDFW DV R ' HAHP EHU \RBGIG P IAQRQ QGHRI
P IGRQR GMHMY R FUHGWRXWARIQGIQ) XQCHUWH & UHAWY DLW
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b XU \KHUH Z HUH QR ERURZ 1IQ) V XQEHUWH & UWHAW DAMV DQG DYDIMEG! ERWRZ IQ) FDSDFIW DV R ' HAHP EHU \RBGIG P IAQRQ QGHRI
P IORQR GMWHMY R FUHAWRXWARIQGIQ) XQCHUWH & UHAWY DLW

&RP P HIADCB DSHU

Q' HFHPEHU WH &RP SDQ. HOMUHG IQR DQ XQUHFXUHG FRP P HIADCBDSHUSWRI WP &3 3URIWDP  SXUW/XDQAIR Z KIFK \WH &RP SDQ. P Di IWXH VKRWAMUP
XQUHREXUHG FRP P HIADOSDSHUQRMY &3 1RMV ' XUQJ WH &RP SDQ. IQFUDVHG WH VI H Rl W &3 3URIUDP R SHUP MXKH MXDQFH R &3 1 RMV 1Q DQ
DJJ UHI DM SUGFLSDODP RXQACRMR H FHHG EIORQ DADQ WP H RAMBQAQ) 7KH &3 3UWRIWDP SUMMIRXVD DABZ HG WH &RP SDQ. W MUXH &3 1 RMV 1Q DQ
DJJ UHI DM SUQRISDODP RXQAQRWR H FHHG P LGRQ DADQ. WP H RAMBQAQ) $ P RXQN DYDIDE®! XQGHUWH &3 3WRIWDP P D\ EH ERURZ HG UHSDIG DQG WH
ERWRZ HG IURP WP H \R \IP H Z IW \WH DJ.J UHJ D\ SUGFISDODP RXQAR! &3 1 RMV RAMBQEQ) XQGHUWH &3 3URIWDP DADQ. WP H QRWH FHHEQ) WH BZ HUR

EMIRQ RUWH DYDIDE®! ERURZ IQ) DP RXQAXQGHUWH & UHEW DRIOW 7KH GHWSURFHHGY R WH DMXDQRHV R \WH &3 1 RV DUH H SHRMG R EH XVHG IRUJHGHUC
FRUSRUDW SXISRVHY 7KH P DMUMAY R \WH &3 1 RMVZIOYDY BXWP D QR FHHG  GD\VILRP \WH DM R MXH 7KH &3 1 RV Z IOEH VRT XQEHUPXRP DY
WPV 1Q WH FRP P HUFIDOSDSHUP DUNAWDQG Z LOEH M/XHG DAD GVFRXQMR SDURUDGMODUYHD Z L@EH M/XHG DASDUDQG EHDUYDW Q) IQMIMAIDAWY RQ D 11 HG RU

IEBDIY EDVY ' XU ERURZ IQIV XQGHUWH &3 3URIWDP \RBGBIG ElORQ $VR ' HHHP EHU WH &RP SDQ KDG P l@RQR ERURZ IQIV
RXAWMBQAQ] XQEHUWH &3 3WRIWP Z MW D Z HIKWG DYHIDIH IQMMAUDW Rl T XUQJ WH PO IP XP DP RXQAXMD HG XQGHUWH &3 3WRIWP ZDV
P LORQ ' XU ERURZ 1QIV XQGHUWH &3 3URIWDP \RBGIG PI1ORQ $VR ' HFHP EHU WH &RP SDQ KDG P IARQR ERURZ IQIV
RXAWMBQAQ] XQGHUWH &3 3WRIWP Z MW D Z HIKWG DYHIDIH IQMMAUDW Rl T XUQJ WH PO IP XP DP RXQAXMD HG XQGHUWH &3 3WRIWP ZDV
P I@RQ
* HOHUDCB IRYIMRQY
7KH\WWE® EHBZ VXP P DU HY \WWH J HQHIDCSURYIMRQY R WHVH GQJ WP GHEWOQWIKP HOWV
&RXSRQ5 DM
0 DXUW ' DM
,QMHWB D\ P HQW WHTXHOR 6 HP L$ QQXD® 6 HP L$ QQXD@® 6 HP L$ QQXD@® 4 XDUMO 6 HP L$ QQXD®
&DME® 1R 1R 1R <HV 1R
3 UFH & DME® DV 1% 18 18 3DU 13
&D@MEGIDVR 1% 1% 1% 1%
5 HGHHP DE®I ¢ <HV <HV <HV 1R <HV
5 HGHHP DE®I DW 0 DNH: KRBI3UWHP IXP O DN\H: KRBI3UWP IXP ODNH: KRBI3UWP IXP 13 O DNH: KRBI3UWP IXP
5 HGHHP DEGI XQID P RQK SURUR 0 DUMW P ROKV SURUR 0 DUMWY P ROKV SURUR 0 DUMY 1% P ROKV SURUR 0 DUMW
&KDQIHRI & RQWRO” <HV <HV <HV <HV <HV

$ .1 \WH&RP SDQ HBFW\R UHGHHP \WH GHEWQWKP HQMWZ LGBD\ D P DNH Z KRBI UHGHP SWIRQ SUEH VHWRIK 1Q \WH UVSHRIH IQGHQMUH
% ,1 \WH &RP SDQ. H SHUHQFHV D FKDQIH R FRONRO VXEMPWIR FHUBIO FILFXP WIGFHY \KH &RP SDQ. P D\ EH UHTXILHG R UHSXUFKDVH VRP H RUD@R! \WWH QR IRUDQ DP RXQAHTXDOR  SHUFHOAR \WH
RAMBQEQ) SUGAISDOBAY DQ. DFFUXHG DQG XCBDIG QMUY

1RWM  + 3SRVAHWHP HOW/AHOH LW

7KH &RP SDQ KDV GHIQHG FRQUEXWRQ SOQV DQG P DNHY FRQMEXWRQV IQFAGAQI P DIRKIQ) DQG DQRXDOAVFIHRQDY  FROMEXUIRQY Z KIFK DUH EDVHG RQ YDURXV
SHIFHQBU HV R FRP SHQVDMRQ DQG 1Q VRP H IQARCFHYV  DUH EDVHG RQ \WH DP RXQAR! WH HP SB HHV FRQUEXURQV VR \WH SOQV 7 KH H SHQVH UHDWG R \WH CHICHG
FRQUMEXWRQ SOQV Z DV P IARQIQ P IAQROQIQ DQG P IARQIQ

7KH&RP SDQ DOR P DIQBIQY D QRIMXDOIHG SHOMRQ SOQ DQG DQ RMHUSRAHIHP HOAEHCHIMBDQ 7KH IXQGEHG BNV R WH QROTXDOLHG SHOVRQ SOQ IOFGGHY
SURVIFMG DQG DFFXP XOWG EHQH IWREQDI DIRQY R P I@RQDQG P IGRQDVR ' HAHP EHU DG UHVSHRIYHD 7 KH RHUSRAHP HOABDQ
VIR HQ 7 KH IXQGHG BNV R WH RHUSRAWSMBHP HONEHCH IMBOQ LOFOIGHY SURVIPMG DQG DFFXP XOWIG EHQH WRED DIRQY R P I@RQDQG P LGRQDV
R' HHPEHU DQG UHVSHAYHO
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7KH&RP SDQ V IRUHI Q SHOMRQ DQG RKHUSRWIHWHP HOASOQV DUH QRWAJ QLIFDQMOQAYIGXD® RUIQ \WH DIJUHIDWM 7 KH SURMIRMG EHCHIMREQ DMRQ CHARI SOQ
DWHW IRUWH &RP SDQ V IRIHIQ SHMRQSOQV ZDV P 1@RQ DQG PIORQDVR ' HAHP EHU DQG UHVSHAYHO

$PRW [P SDRI \WH & RQVRTEDWMG 6 \BMP HQW Rl 2 SHIMRQY DQG & RQVRIEDNG 6 \BMP HQW Rl & DVK ) BZ V UHDWMG VR WHVH SOQV Z DV [P P DMIDAQ
DG

1RW  * 6VRFN3@QV DQG 0 DQDI HP HOA&RP SHQVDUMRQ

2Q0D WH &RP SDQ. VV VKDUHKRTGHY DSSURYHG WH %4XQVZ IEN & RISRIDIRQ 6\RFN ,QFHOMYH 30Q 30Q ZKIFK UHSOFHG WH &RP SDQ V

6 VRN, QFHOIH 3@Q 8 QGHUWH 3@0Q WH &RP SDQ. P D\ JUDQMAREN RSURQY VRN DSSUHFIDIRQ WKW 6$5V  QRQ YHWMG RN XQW SHURWP DQFH DZ DBV
DQG RKHUVKDUA EDVHG RUFDVK EDVHG DZ DUBV \R H HEX\WHY RNHUHP SB& HAV QRQ HP SB HH QUHRRY DQG SHYRQY H SHAMG \R EHFRP H RILEHY Z W VKDUHV
ILRP WHDVXW VKDUAV DQG IURP DXWWRUL HG EXWKQWXHG VKDUAV R FRP P RQ WRFN IQUIDE DYDIDE®! |RUJ UDQAIQ DEAMRQ\R L WH IRUHUMUH R SDWMDZ DBV RU
L VKDUHV GHIYHUHG \R RUZ WKHT B\ \WH &RP SDQ. \R SD\ \WH Z MWKRTIQ) \B[ HV UHDWG \R DZ DBV $V R ' HFHP EHU P LERQ KDUHV UHP DIGHG
DYDIOE®! IRUIWDQN

6 KDUH J UDQADP RXQN' 1 DIUYDOHV DQG I DIUYDOH DAWXP SURQY UH GPADARXAMEQEQ) DZ DBV IRUERW FRQIXIQ) DQG GAVFRQIXHG RSHIDMRQY

1 RQ 9HVNG 6 \RFN8 QW

7KH &RP SDQ. JUDQW ERK WRFN VHWBIG DQG FDVK VHABIG QRQ YHMG VIRFN XQW R N HP S HHV DV GHMP IGHG B\ P DQDIHP HQADQG \WH + XP DQ 5 HVRXUFHV
DQG &RP SHOVDIRQ &RP P MKH R WH Y%RDG R ' IHARY 1 RQ YHNG VWRFN XQW WSIFD® YHVAQ \KMUHH HTXDODQRXDOIQADIE® HOW RQ \WH [IAMKURXIK \MULG
DQQYHWDUHY R \WH JUDQAGDM 1 RQ YHMG VWREN XQW DUH HDJIEG! IRUGYIGHQGY ZKIFK DU VHQYHWAMG DQG DUH QRO YRUY  $ @QRQ YHMG XQW KDYH
UHAEMIRQY RQ \WH VDBI RUMDQUHUR! VXFK DZ DUBY GXUQ) \WH YY) SHURG

* HOHD® JWDQN R GRQ YHWMG RFN XQW DUH IRUHWG 1L HP SB P HOAY \MUP ICDWMG SURUVE YR 1 RQ YHVMG VARFN XQW YHWABUR UDWB RYHURGH\ HDUIL L \WWH
JUDQMH KDV DMAGHGWH DUHR DV &Q DV WH JUDQMH DOR KDVD P IQIP XP R \KUHH \ HDW R FRQIDXRXY VHYEH IURP K1Y RUKHUP RABHFHQAKILH GDM RU 1L
\WH J UDQAHY DIH SOV \REO HDW R VHYIFH HTXDY  RUP R

7KH &RP SDQ WHFRIQ] HV \WH FRWR QRQ YHVMG WWRFN XQW RQ D VARDL KWIRH EDMY RYHUWH UHTXIMM VHYIFH SHURG $ GAMRQD@ FDVK VHIBIG QRQ YHMG
VARFN XQW DUH UHFRU(EGHG DV D MEIMNV RQ WH EDOCQFH VKHHADQG DAWWWMG \R | DIUYDGH HDFK BHSRW SHURG \WWIURXI K VRN FRP SHOVDMRQ H SHQWH ' XUQJ \KH

\ HDW HQGHG' HFHP EHU DQG WH &RP SDQ. FKDUHG P LORQ P LGRQ DQG P LEGRQ WVSHRIYHD \R FRP SHQUDMRQ H SHQWH
IRUGRQ YHVIMG VIRFN XQW 7 KH UHDWMG IQFRP H\B[ EHQHIMBHFRIQ] HG 1Q DQG ZDV  PIORQ PIGRQDQG P IGRQ UNVSHANWHD 7KH
IDUYDGH R VKDUHV YHMG GXUQJ DQG zZov P LORQ P IGRQDQG P LGRQ UHVSHAHO
7KH Z HJK\MG DYHUDIH SUEH SHUGRQ YHVMG AREN XQWDWI LIDQAGDW Z DV DQG IRUXQW JUDQMG 1Q DQG UHVSHRIYHD
1 RQ YHVWIG VIREN XQUDRYIW | RUKH \ HDUHQGHG' HFHP EHU ZDVDVIR®BZV

H* LDQW Dw

1 HIKWGS YHDI
1 RQ YHWMG 6 \RFN DU
LOWRXVDQGV H FHSW IDQAGDW | DIUYDOXH RSQW FW W 9II)XH

8QYHVWHG DV RI -DQXDU\
$ZDUGHG

JRUIHLWHG

9HVWHG

8QYHVWHG DV RI '"HFHPEHU
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$VR ' HAHPEHU WHUH Z DV P LGRQ R \RWOXQUHFRI Q] HG FRP SHOVDMRQ FRVALHDAMG \R CRQ YHVAMG VKDUH EDVHG FRP SHQVDMIRQ DUDQI HP HQW
7KH&RP SDQ H SHAW KLY H SHOVH \R EH UFRI Q] HG RYHUD Z HJKIWMG DYHIDOH SHURGR \ HDWY

3HURWP DQH$Z DBV

Q DQG WH &RP SDQ. JUDQMG SHURWP DGFH VKDUAV \R FHWIQ RIIFHY DQG VHARUGDGHY 3 HURWP DQRH VKDUH DZ DBV DUH EDVHG RQ \WUHH

SHURWP DQFH P HDVXUHV D FDWK IGZ UMD RQ IQYHWR HOWVE&) 52, P HDVXUH DQRSHIDMG) P DUIQ 20 P HDVXUH DQG D \RBOWDUHKRGHUUMY 765 P RALHU
3 HURWP DQFH VKDUHV DUH HDUQHG EDVHG RQ D WWUHH \ HDUSHURUP DQFH SHURG FRP P HQRIQI DVWKH EHIIQQIQY R \WH FDBIQEDU HDUR! HDFK J UDQA7 KH SHURUP DGFH
VKDUHV HDUOHG DUH WHQ VXEMPWR D 765 P RALHUEDVHG RQ 94XQVZ LENV VAREN UMD P HDVXUHG DI DIQANAREN UMY R D SBHGHIIQHG FRP SDUDRUJURXS RYHUD
WUHH \ HDUSHURUP DGFH SHURG $ GCAMRQD®  1Q DQG WH &RP SDQ. JUDQMG DG SHURWP DQFH VKDUHV  UNVSHAHOD \R
FHUBLO R IEHY DQG FHWIAQ VHQRUGDGHY EDVHG RQWWH UHVSHRYH P HDVXUHV DQG SHURWP DQFH SHURGY GHMRUEHG DERYH EXWH FOGQ) D765 P RALHU

7KH IDIUYDOHV R \WH VHQRUBDGHY SHURWP DQFH VKD DZ DG JWDQV Z W D 765 P RALHUDAKH JUIDQAEDM 1Q DG ZHH DQG
UAVSHRIYHO Z KIFK Z HUH HP DIMG XMQJ WH 0 RQM & DUR YDODUMRQ P RGHO DQG IQFRISRUIDMG \WH |RTRZ 1Q) DWXP SURQY
I D
5LVN IUHH LQWHUHVW UDWH
'LYLGHQG \LHOG
9RODWLOLW)\ IDFWRU
([SHFWHG OLIH RI DZDUG \HDUV \HDUV \HD!I

7KH IDUYDOH R FHWPIQ RIIEHY DQG FHWBIQ VHQRUP DQDIHY SHURWP DGFH DZ DUGV JUDQMG EDVHG VRBID RQ WH &) 52, DQG 20 SHURWP DQFH IDRRY Z DV
DQG ZKIFK Z DV HTXDOR \KH VWRFN SUEH RQ \WH GDW Rl JUDQAIQ DG UHVSHRAYHO MW \WH SUVHQAYDOH R GAYIGHQG
SD\ P HON RYHUWH YHVIY SHURG

7KH &RP SDQ  UHFRUEHG FRP SHQUDMRQ H SHOWH WHDWG R SHURWP DQFH OZ DBV R P 1GRQ P IGRQ DG P IGRQ 1Q DG
UHVSHRIYHO 7 KH UHDWIG LOFRP H [ EHQH MHFRI Q) HG 1Q DG ZDV  PIORQ PIRQDQG P IGRQ UAVSHAWHO 7KH IDUYDOH R
DZ DUBV YHVMG GXUQY DG ZDV  PIORQ P LGRQ DG P LGRQ UVSHAYHD
3 HURUP DQFH DZ DU DR IRUKH \ HDUHQGHG' HAHP EHU ZDVDVIR®ZV

© HIKWGS YHDIH* LDQ
LQWRXVDQGV H FHSW IDQWGDW | DLUYDOXH $ZDGV ' D) DW9DXH

SHUIRUPDQFH DZDUGV XQYHVWHG DW -DQXDU\
$ZDUGHG

JRUIHLWHG

9HVWHG DQG HDUQHG

SHUIRUPDQFH DZDUGV XQYHVWHG DW 'HFHPEHU

$VR ' HFHP EHU \WH &RP SDQ KDG P 1ORQ R VRBOXQUHFRI Q] HG FRP SHQVDMRQ H SHQWH UHDWG \R SHURUWP DQFH DZ DBV 7KH &RP SDQ- H SHRW
\KLY H SHOW W& EH UHFRI Q1] HG RYHUD Z HJI KWG DYHIDJH SHIRG RI \ HD/

" IHARUS Z DBV
7KH &RP SDQ. IWXHV VWRFN DZ DBV R QRQ HP SB HH GUHPRY 1Q DFFREDQFH Z W \WH \MUP V DQG FRQAMRQY GHMP IGHG B\ WH 1 RP QDI DQG &RSRIDM

* RYHUDQAH &RP P WH R WH YRDIG R ' IWHRARY $ SRMRQ R HDFK QUHRRLYY DQQXDOIHH LV SDIG 1Q Y4XQVZ IEN FRP P RQ WRFN \WH UHFHSWR ZKIFK P D\ EH
GHHUHG XQI D QUHRARUUHHY
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IRP WHYRDWG R ' WHARY ( DFK AUHARUP DI HBFWIR KDYH WH UHP DIQQJ SRMIRQ SDIG 1Q FDWK  1Q %4XQVZ IEN FRP P RQ WRFN GMEXWMG DWKH P H R \WH
DZ DG RUIQ GHHUWHG YUAXQVZ IENFRP P ROWRFNXQW ZIW D  SHIFHC SUHP IXP

1IRWM  + &RP SUHKHOLYH ,QFRP H / RW
7KH IRBZ 1Q) \DE®! SUHVHQW UHFOWMLIFDUWRQ DAYWIR HQWV RXWR! $ FREXP XOWG RIMHUFRP SUHKHOVYH W GXUQJ \WH \ HDWY HQGHG ' HFHP EHU DQG

QP LA@RQV

' HVBLY DERXV FFXP X@WG RWHUFRP SUHKHVLYH ®RW $ 1| HFAWMG @H WP 1Q WH WIAWP HOWZ KHIH QHWIQFRP H LV
FRP SROHQW SUHVHOWMG

$PRUWL]DWLRQ RI GHILQHG EHQHILW LWHPV
3ULRU VHUYLFH FUHGLWYV 2WKHU ORVV LQFRPH QHW
1HW DFWXDULDO JDLQV ORVVHV 2WKHU ORVV LQFRPH QHW
/RVV HDUQLQJV EHIRUH LQFRPH WD]
,QFRPH WD[ SURYLVLRQ

1IHW ORVV HDUQLQJV IURP FRQWLQX

$PRXQW RI JDLQ ORVV UHFODVVLILHG LQWR HDUQLQJV RQ

GHULYDWLYH FRQWUDFWYV
, QWHUHVW UDWH FRQWUDFWYV ,QWHUHVW H[SHQVH
JRUHLJQ H[FKDQJH FRQWUDFWV &RVW RI VDOHYV
&RPPRGLW\ FRQWUDFWYV &RVW RI VDOHV

/RVV HDUQLQJV EHIRUH LQFRPH WD]
,QFRPH WD[ SURYLVLRQ

1IHW ORVV HDUQLQJV IURP FRQWLQX

1RW  +( DWIQIV / RW SHU&RP P RQ6KDH

YDME GW HDWIQIV SHUFRP P RQ KD IV FDBXOWG B\ GYIGQ) 1 HWEW HDWIQIV B\ WH Z HIKWMG DYHUDIH RAMBQAQ) VKDUHV Z KIEK LQFOIGHY YHWMG
XQWXHG HTXIW DZ DBV GXUQ) \WH SHURG ' I0WWG BW HDWIQIV SHUFRP P RQ VKDUH IV FDBXOWG VP LOW®  H FHSWKDWINH FDBXOMRQ [GFOGHY WH GOMYH
HIHPAR VKDUH EDVHG FRP SHQVDMIRQ DZ DUBY XQBMWY WH LQFOMRQ R VXFK DZ DU Z RX@ KDYH DQ DQNGGMYH HIHPW' 100G BW SHUFRP P RQ VKDUH IRUWH \ HDU
HGG H FOGHV \WH [P SDFVWR DOICRQ YHWMG ARFN DQG SHURWP DQFH DZ DBV DV \WHUIQFOMRQ LY DQNMGGMYH

7KHMH Z HH DQG VKDUH DZ DUBY QRAIGFOGHG 1Q \WH FRP SXWBMRQ RI GONMG HDUIQIV SHUVKDUH IRUWH \ HDW HQGHG ' HRHP EHU
DG UAVSHAYHO EHFDXVH WHUIQFOMRQ Z DV DQNGGYH

5 HHUWR \WH & RQVRTEDWG 6 \BAWP HQW Rl 2 SHIDMIRQY IRUERW %OME DQG' I0WMG HDUIQIV SHUFRP P RQ VKDUH [RUWH \ HDWY HQGHG' HFHP EHU DQG
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1IRWM = 7UHDVXU 6VRFN

7KH &RP SDQ. KDV H HFXWMG VKDUH UHSXUFKDVHV DI DIQAMDXWRU] DIRQY DSSIRYHG B\ WH %RDIGR! ' ILHARY ,Q WH &RP SDQ. UHE XUFKDVHG P LGRQR
VAREN XQGHUMHVH DX\WRU DURQY DQGDVR! ' HAHP EHU WH UHP DIQQ) DXWRU| DARQZ DV P LORQ

7UDVXY VRFN DAY IRUWH\ HDW HQGHG' HAHP EHU DQG ZDVDVIR®ZV

6 KDUHV 1Q WRXVDQGV I D

%DODQFH DV RI -DQXDU\
&RPSHQVDWLRQ SODQV DQG RWKHU
6KDUH UHSXUFKDVHV

%DODQFH DV RI '"HFHPEHU

1RWM  +/HDVHV

7KH &RP SDQ. KDV RSHUIDMY GDVH DIUHHP HOW IRURIEHY EUDGFKHY IDRRUHY  GMMEXURQ DQG VHIYIFH DALMY DQG FHMIOQ SHYRGDOSURSHWY / HDVHV Z W DQ
IQWOBDVH WP R P RQKYV RUGMW DUH CRAHFRGHG RQ \WH EDOQRH VKHHW) LQDQRH GDVHY DUH QRWP DIMUIDOWR WH &RP SDQ. V FROURTEDWMG IQDQADC
ADAMP HOW

7KH &RP SDQ. GHMWP IQHV [ DQ DUWDQI HP HQAL D GDVH DABDVH IQFHSMRQ 2 SHIWY GDVH DWHW DQG RSHUWY GDVH DELONY DUH UHFRI Q) HG EDVHG RQ \WH
SUHAVHOAYDOH R \KH IXWUH P IQP XP ®DVH SD\ P HOV RYHUWH GDVH WP DWFRP P HQFHP HOAGDM $V P RARI WH & RP SDQ. V BDVH FROMDPW GR QRWICFOIGH DQ
[P STFMUDM WH &RP SDQ. XVHV W IQFUHP HQBIOERWRZ IQ) UDW  EDVHG RQ IQIRUP DURQ DYDIDE®! DAFRP P HOFHP HOAGDWM  1Q GHMUP 1QQU WH SUVHQAWDOH R
IXUMUH SD\ P HON 7 KH IGFUHP HQIBCERURZ 1Q) UDW 1V HVAP DAMG \R DSSUR] LP DM \KH LQMUVAIDW RQ D FRAWUDA HG EDVY Z W MP DU V DQG SD\ P HONV DQG 1Q
HARQRP [E HQYILRGP HQW Z KHUH WH GDVHG DWHAY GFDMG 7 KH RSHUIDIY GDVH DWHWDOR IQFGGHY DG LQUDOAUHPWFRWY DQG BDVH SD\ P HQW P DGH SURU\R
®DVH FRP P HOFHP HOADQG H FOIGHY BDVH LGRFHQIHV ICFXUHG

6 HYHUIDOBDVHV IQFAGH RGH RUP RUH RSWRQV \R UHQHZ - Z W UHCHZ DOMUP vV \WWDWFDQ H \WQG \WH GDVH \MUP IIRP RCH R ILYH \ HDY RUP RH  7KH H HIAVH Rl BDWH
UHCHZ DARSMRQY LV DWRXUVREBI AVFUHMIRQ 7KH &RP SDQ V GBDVH\MUP VP D\ ICFAGH RSWRQY \R H \WQG RUMUP LDV \WH GDVH Z KHQ WY BHDVRCDE® FHWEIQ \WDVWKH
&RP SDQ Z1O@H HIAVH \WDWRSWRQ &HUBIQ R RXUGDVH DI UHHP HQW LOFGGH WHQRCSD! P HQW \WDWYDLY  EDVHG RQ FKDQIHV 1Q YRGP H DRMW \VWRUDI H DRIYIMY RU
FKDQIHV 1Q \WH &RQUXP HU3UFH ,QGH RURKHUIQARHY 2 XU®GDVH DI UWHHP HOWV GR CQRAFRQIIQ DQ P DMUDOUHMGXDOYDAH J XDUDQMHY RUP DWMUDOUHARWYH
FRYHIDQW

2 SHIMQI GDVH H SHOWH IRUP IQP XP GDVH SD\ P HOW LV BHFRI QL] HG RQ D WDLJ KWIERH EDMY RYHUWH GDVH \MP  7KH &RP SDQ. KDV FHUBIQ GDVH DI UHHP HOV
\KDWARQIIQ ERW GIDVH DQG CRQ GDVH FRP SRQHQW  Z KIFK VKDV HBIRWMG \i* DFFRXQARUDV D VIQJ G BDVH FRP SRCHONRUDGDWHNFDWHY

$ VWP PDY R WH&RP SDQ V GDVH DWHW DQG GDVH MEIMMY DVR - HFHP EHU DQG' HAHP EHU VDV IR®ZV

(0P LTGROV = owowe . B
/HDV#VVHWV

2SHUDWLQJ OHDVH DVVHWYV 2SHUDWLQJ OHDVH DVVHWYV

/HDVH /LDELOLWLHYV
&XUUHQW RSHUDWLQJ OHDVH OLDELOLWLHYV $FFUXHG H[SHQVHV
1RQ FXUUHQW RSHUDWLQJ OHDVH OLDELOLWLHV2SHUDWLQJ OHDVH OLDELOLWLHV

7RWDO OHDVH OLDELOLWLHV




SQGH W) ICDOADGS WP HOW
%6816: ,& &25325$7,21
1 RWV R & RQVRIGDMG ) LQDQFLDCE WP HOW

$ VWP PDY R WH&RP SDQ VWRECBDVH FRVWRUWH \ HDWY HQGHG' HRHP EHU " HFHP EHU DQG' HAHP EHU VDV IR®ZV
(0P 1TRQY YT . S I I
2SHUDWLQJ OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
&RVW RI VDOHV
O9DULDEOH OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

&RVW RI VDOHV

7RWDO OHBVH FRVW

2WKHU ,QIRUPDWLRQ
&DWK SDIG IRUDP RXQW IQFAIGHG 1Q WH P HDVXUHP HOARI RSHIDWQY GDVH (DEIOAV

$ ,QFOGH \RBOKRWMP GDVH FRWZ KIEK LV IP P DMIDO

7KH&RP SDQ VP DU DCDOMY R IW RSHIMQ) GDVH @EIOMY DVR ' HFHP EHU VDV IR®ZV
QP L@RQV

7TKHUHDIWHU
7RWDO OHDVH SD\PHQWYV
/IHVV PSXWHG LQWHUHVW

3UHVHQW YDOXH RI OHDVH OLDELOLWLHV

7 KH VRIBOZ HI K\WMG DYHUDI H GVFRXQAUDM DQG UHP DIQQ) BDVH WP IRUWH &RP SDQ V RSHIDIY GDVHV ZHH ~ SHFHOADQG  \ HDWY UAVSHRYHO DV R
" HRHPEHU 7RIBCRSHIDIY BDVH SD\ P HQW U BRMG [Q RSHUDY) FDVK IBZV Z HH P IGRQ IRUWH \ HDUHQGHG' HRHP EHU

1RW  + 6XSSTHU) [QDQFH 3RIWDP 2 EQI DURQV

8 QEHURXUVXSSTHUIICDQRH SIRIWDP  \WH &RP SDQ. DIUHHV VR SD %OQNR! $P HIFD \WH %OQN \WH VABAMG DP RXQAR FRQIILP HG IQYRIFHV IURP RXUVXSSTHY RQWH
RUJIQDAQYRIEH SD\ P HOAGXH GDW 2 XUVXSSTHY P D UHTXHVABD P HQWURP \WH %DQN DD GDW HDUIHUWDQWH SD\ P HOAGXH GDW ABAMG RQ \WH RUILQDAQYRIEH
IQH FKDQIH IRUD IHH IQWH IRP R D QVFRXQMG LQYREH DP RXQW7KH &RP SDQ. RUWH YOQN P D \MUP IGDW WH DI UHHP HOAKSRQ DAWBDW D\ VIIQRWFH 7KH
VXSSTHUIQYRIEHV \WDAKDYH EHHQ FRQIILP HG DV YD XQGHUWH SURIWDP WHTXIWH SD\ P HOADQIIQY ILRP R GDVIURP WH IQYRIFH CDW FROVMMOAZ W \KH
WP VR \WH RWICDAQYRIFH 7KH &RP SDQ GRHY QRABD, WH 9DQN DQ. VHUYIEH HHY RUVXEVFUSWIRQ [HHV XQGHUWH SIRIWDP ,Q DEGMRQ WH &RP SDQ GRHV QR
SEIGIH DQ. DWHW DV VHEXUM RUSURYIGH RKHUIRWP V R J XDUDQIMHY IRUWH FRP P IWHG SD\ P HOMR WH 9OQN $VR * HAHP EHU DG WH &RP SDQ
KDG P LGRQ DG P IGRQ FRQIWP HG IQYRIFHV XQGHU\WH VXSSTHU IICDGRH SIRIWDP  UVSHRAYHD  ZKIFK Z HUH IQFOIGHG 1Q $ FFRXQW SD\ DE®! RQ \KH
& RQRIEDMG YDOQFH 6 KHHW 7KH URQIRZ DG R \WH &RP SDQ. V RAMBQEQ) REQ DIRQY FRQLLP HG DV YDES XQEHUIW VXSSCHUILGDGRH SUIRIWDP IRUWH \ HDWY
HQGHG' HRHP EHU DQG' HAHP EHU VDV IRGBZV

IQP IRQV ]
&RQILUPHG REOLJDWLRQV RXWVWDQGLQJ DW WKH EHJLQQLQJ RI WKH \HDU

,QYRLFHV FRQILUPHG GXULQJ WKH \HDU

&RQILUPHG LQYRLFHYV SDLG GXULQJ WKH \HDU

&RQILUPHG REOLJDWLRQV RXWVWDQGLQJ DW WKH HQG RI WKH \HDU




QG W) ICDCHIDGS \IAMP HONV
%6816: & &25325$7,21
6FKHGX®1,, 9DXDAWRQ DQG 4 XD\ LQJ $ FFRXQW

QP IAORQV

%DDQFH DW
$ @RZ DQFHV IRU %HI 1QQIQU &KDUHV \R %DDQFH DW
/ RWHV RQ5 HFHLYDEGV RI <HDU 3RIMDQG/ RW . UMRIIV 5 HERYHURV 2 \WHU (QGRI <HU

" HHUHG 7D $ WHW
9DXDMRQ$ @RZ DQFH

&KDUHV \R
3RIMDQG
/RW $ : UMRIIV 5 HERYHUHV
2 2

%DDQFH DV
( QGRI <HDU

$ ) RUWH\ HDUHQGHG' HFHP EHU \WH GHHUHG W[ DWHWDDMRQ EHCH IMBUP DUD UHOWV \R\WH UHDWHWP HOAR FHUBIQO WA W[ FUHAW ) RUWH\ HDUHQCHG' HFHP EHU \KH
GHHUHGW] DWHWDGDMRQ H SHQVH SUP DUD UHDWV \iRR BHDWHWP HOWV Rl FHUBIO |HCHIDABRWHY WM\ RIHAW DQG12/ V ) RUWH\ HDUHQCHG' HRHP EHU \WH GHHUHG W] DWHW
YDGOUWRQ H SHQVH DRMIW SUP DU UHOWY iR BHDWHWP HONV Rl FHUBIQ IHGHIDOB] FUHAW 1P SDILP HOARN FHUBIQ LOYHWR HQW DQG VI B[ FHAW DQG 12/ V

% ) RUWH\ HDW HQGHG' HARHP EHU ' HAHP EHU DQG' HFHP EHU \KH DRRYW SUP DUD UHDWV \R FXUWHQR WDQUOMRQ R 1RUHI Q EDDQRHV

WP ) RWP . 6XP P DY

1RH
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3 XUWXDOWR WH LHTXILHP HOW R 6HFWRQ  RU G RI WH 6 HEXUMAV ( [ FKDQUH$ FWRI WH UHI DDOWKDV GX® FDXVHG WLY LHSRUMR EH VLI QHG
RQ LW EHKDD E\ WH XQGHWLI QHG WHUHXQWR GX® DXWRU] HG

%816: & &25325%$7,21

) HELXDY % 6 5%1' $// 6 $/70%1

5DQED06 $ AN DQ

6 HQARUI IFH 3 UAVIGHONDQG & RQARDU
3XWXDQWHR WH UHTXLLHP HOW RI WH 6 HEXUMHY ( [ FKDQIH $ PRI WY IHSRUAKDV EHHQ VLI QHG EHRZ E\ WH IR@RZ 1QJ SHWRQV RQ EHKDO Rl WH
UHI DMDQWDQG LQ WH FDSDFWHY DQG RQ WH GDWM LQGIFDMG
) HELXDUW % 6 '$9, 0 )28/.(6

' DVIGO ) RXGHV

&KIH ([ HPXUYH 2 [IIFHUDQG & KDIP DQR! \WH %RDLG
3UGQASDA( [ HRX\WH 2 [11EHU

) HELDY 9% 6 5<$10 *: //,0
5\DQ0 * ZI@P
( [ HEXYH 9 IFH 3 BMGHNDQG & KIH ) LODGAIDADAQG 6 MW\
2 IIFHY

3UCASDO ICDQADC IIIEHU

) HELXDW % 6 5%1' $// 6 $/70%1
5DQED@6 $OW DQ
6 HQIRU9 IFH 3 UAVIGHQNDQG & ROURTGIU
3 UGAISDCS FFRXQUGY 2 IIIFHU

7KLY UHSRWKDV EHHQWI QHG B\ WH IRGRZ IQ) GLHRRY FROAMAMEY \WH UHP DIQGHUR \WH %RDIGR * IHARY B\ 5\DQ0 * ZI@P DV$WRWH 1Q) DFW

1DA ( &RRSHU

' DYIG& ( YHUMW

5 HIIQDG) 1O $1P p

/ DXUHQ 3 DWFID ) OKHW
-RWSK: 0 F&OQDKDQ
' DVIGY 6IQIHU

- BWMYHQ: KMBU
5RIHU- : RRG
0DU$QQ: WKW

) HELXDW % 6 5<$10 *: //,0
5\DQ0 * ZI@P
$SWRIH 1Q) DFW
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' (6&5,37,212) 7+( &20 3$1<B 6(&85,7,(65(* ,67(5(" 38568$17 72 6(&7,21 2) 7+( 6(&85,7,(6(; &+$1* ( $&7 2)

7KHIRWBZ 1) LVDEUH GAFUSIROR WHFRP P RQWEAN SOUYDOHSHMOH RAUPERPPROB\WRAN R %4XQZ IFN&RSRIDIRD \WH&RP S DGRH\HINY/R
GENHPXUMAY Z KIFK CUHWHERP SDQ A RFOMVR XM/ B IMMIG SOMOOMRGHAIRD R \KHBHRXUMAY( [ ROIHS PR WHR ([ AKDQIHS PV

7KHIRBRZ 1) GHAUSIROR RXU&RP P RQG\RAN DQGG-EWHRXUME/DGR FHYBQSURYIMRQ/R ' HIY DH@Y. DUHVKP P DU/ GR QRAGX SRR EHARP SN DG DH\KEMAY
R DG TXO0 LHGLOWHUHQMHY B\ UH HIHIFHVR RXUDP HOGHS QG WAWBMG FHWLEDMR  LGFRSRIDINRY DY\MEVHTXHQ® TP HIGHGI URP WP HVRWP H RXUE$ P HBHGDOG5 HABMG
&HWIFDMR ,FRERDIRY  DQGRXULP HIG-GOGUAABMGE. @7V DY\NMEHTXHQ® P HIGHGIURP WP HVRWP H RAUF98 @ZV  HIFKR Z KIFK LVDQH KIEMRWHS QXD05 HERWRQ
YRP . \RZKIFK\WYGHAUISIRQLYDRH KIEWQGDHIGARERDMGKHHOE UH HIHIFH 3GDHDOR UH HAR\WHOSSOFEGISURMRVR WH'  HDY DUH* HHDO&RERIDIRY/ [¥
3 * &/ |RUDGAMRIOQRP DIRQ

8 QEHURXUS P HIGHG 0G5 FABIMG & HWIFDMR |, GFRISRIDIRD WHERP SO LVAXUH® DAKRU] HERLWKHXS \R \KOW/R RXUERP P ROG\RAN DG
KOW/R SUH HUHG BN SOUYDOHSHMDMH RAF3HHIHGEWAN 2 Q) HEXOW RUEROGR QURARYGLIDM \KDUW/R RXUBUH HUHG6\RAN D/6 HIHVS
-XQRUBDMASDIY 3UH HIHG6\VRAN EXWRKDBYR RXUSUH HIHG6\RAN KDYHEHHLWKHS

' BRUSWROR 2 XU&RP P RQ6WAN

BVREN ( [ FKDQUH/ LAY
2 XUSRP P RGN LV OMMGROWHL HZ <RINGVRN( [ FKDQIHDQG L < 6( 7H DV, GF XQEHMHM PERG %8, *

&RP P RQ6WHN & KDLDRAMLMARY

' IMGHIG5 LKW 6 XEVAAR WHAYIGHGUWKWR WHKRCGHYR DR RAMBAQ) 3UH HIHG6WAN WHKRTHYR \WKDWH/R RXAURP P RQ6\RAN DUHHQN@BGWR UHFHYHAYIGHIBY/
RAWR DAHNVGI DD DYDOEGIWH H RUDANXAK WP HY DGLOQVXRK [P RQVDVRXUERDGR QUHARY/P D TURP WP HVR\P HGFDUH

5LIKWS SRY/ [TXADIRQ 8 SROANEMRY GWROMRQ AWIBMRQR DAHVRUZ IQAQ) XSR WH&RP SIQ WHKRTHYR \KIH/R RXU&RP P RQ6\EAN DUHHNMBG\R \KDUA
UDBED LQRXUHP DIQQ) DAHVR Z KDMYHJN.QG DYLLOEGH | RUGMMEXNRQVR \KDUHKREHY DNMIGMMEXINROLO| XTR WHSUH MNP RXQN UL DY \R EHGWMEXMG\R \WHKRTHYR
0 RAWBEQ 3UHHIHGE\RAN

&ROMHMRQDQG3 UHP S5 LIKW 6LONGQJ ) XQGRUS HEHP SWRQ3 IRMRYY + RTHYR \KOW/R RXU&RP P ROGVRAN KDYHQR FROMMRQ SUHHP SIH RMP LOUWKW 7 KHH
DHQRMQNQ) | XQGRUHE-P SWRQSURYIMRQ/CESTFLEGIVR RXUS.RP P RQB\BAN

ORI 5LIKW ( CFK KRTHUR RXU&RP P RO6\RAN LY HMVBG\R RCH YRAMI RUHDFK \KDUHR & RP P ROB\BFN KHIBE \KFK WRANKRIEHURQDIP DY YRMGXSRQE! RXU
WRANKRTHY 2 XU P HYGHE DOG5 HABMG & HWIFDMR |, FRSRUDIRQ GRHYQRBURYLCH I RUPP XDAYHYRIMY LOWHHDRIROR QURRLY $ WFGI( GYHIKMR RXUS P HIGHG OG5 HATAG
&HWIFDMR , FRERDIRY UHDIY \RRUEROGR QURRY PD R EHIP HG-GE \WHDI 1P DYHYRMR KREHYR HIKWSHFQV R \WHRAMBOAQ) \KDW/R RXU
&RP P RQ6VEAN HOMBG\R YRMLOWHHBRIRO/R RUGUHARLY $ GCAMRDDM WHOMFGVR RXUS P HIGHE00G5 HFWBIMG & HWIFDMR |, FRER DIRQGHAUBHSEHBZ. LOWHSDUDIUDSKY
3( QP LCDWRQR B\RANRTEFUSRANROE © UMWHD&RQHIVDQG? , QMMAMG3 DUV 7UDQDRANRYY PR RQ® EHP RAIHGE! DYRMR JUDAMADQDP DM R RAURXABEQ) &RP P RQ
6N 2 X4 @Z VP D EHLP HGGRI® B\ WHDI WP DAYHYRMR KREHYR ER \MLG/R \KHRAMBOEQ) \KDBVR RXUERP P RQGVEAN HOMBG\R YRMIOWHHBRIRQ/R RXU
ABRRY
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" HROWILHGYROE 3XUXKOQWR RUS P HIGHG OG5 HABMG & HWIFDMR |, FRERIDIRD WH&RP ST KDVDIX® GHROMI IHGERDSG $ WAIFK DQQAOCP HAMY R \KH
IBANKRTHY GLHRARYDUHHBRMG| RUDWAMP H SILIQIH DAKHGH WIQODP HAMY R WHWRINKRTHY Z W HIFK GLHRARUKREQ) RN LEFHXQIOKY RUKHAKFRHARULY GXO HBRMED0G
TXOW HGRUXQIDKHHIMHUR \XAK GLHRARUVUALICDIR WP RYDCRUGDN

/ 1P MMRQVRQ5 LIKWR + REHWR 2 XU&RP P ROBWIN 96DQN & KHAN 3 UH HLHG 6\RAN

7KHWKWR KREHYR KDWR RXUSRP P RQB\RANP D EHP DMIDI @P MGRUDOIHGE WHUWKWR KREHYR \KIW/R RXUSUH HIHGE\RANWD/Z HP D DWKHLQWH
IXUMUH 2 XU P HYGHG OG5 HABMG&HWIFDMR |, GFRUSRIDARQDAKRU) H/RXUERDUGR . GLHRARLY Z IKRAWXIWNHMDUHKRTEHUDAIRD R SURYLCHI ROWHIMMXOGFHR XS\R

\KD/R 3UHHUHGEWWEN LORGHRUP RIAVHINY DGR L \WWHGAMI DR UHDMWYHUIKW SUH HHIFHVDQG AP MR/ LFOGQ) WHAYIGHIG DM UHE-P SIRQDIGMONG IXQG
SIRMMRQY DG ATXEMRQSH HHAHY Z KIFK WKWOQGSHHHAVP D BHIBDMAMDQWHUIKWR RXUSRP P RQ6VRAN

, VAV CR/SRMEGIVR WIMKHORNMOCH | HAAR \WHIMAOGHR DQ WKDBWR 3UH HIHGEWRANXSROWHWKWR KRTHYR RXUSRP P ROB\BAN XQIRXUEROGR QURRY
GHAMP LGHARHVSHALLE WKWR WHKRTEHYR KK 3UH HIFGEVRAN + RZ HYHJ \WHSDUEXOIMAP VR DQ \HIHVR RAUBUH HIHG6\RANWDAZ HRIHUP D LGFOCGH L WHGALIQDINRY
DG AN MR SUH HHIPHSHMDHR WH3UH HIBHG6VRAN DOGWHQ® EHUR \WKDUA/FRP SUMQI \KFK VHIHY L \WHAYLGHIG UDM \WHGDMYRQZ KLFK GLYLGHIBYZ L@EHSD: CE®
Z KHKHUAYLGHIBAKDTEH PP XOWHDGE L \R WHEMIURP Z KIFK AYICH/Z LAEHILQWRCFRP XOM UL D) WHEHP SIRQRMAONGY IXQGSUIRYIMR/R \KH3UH HIHGE\RAN LY

DY ARQMHMRQRUH AKOQHSIRYIMRQVR WH3UH HIFGEVRAN Y \WHYRICY WKW L DY R \WH3UH HIHGE\EAN DOG YL 00 DAWRDOAYICHIG OMXEDNRY UHIP SWRD MNGY
IXQGD0GRM-UUIKW SUHHIHIFHY SUMIGIHY TP MINRQV DG BMMANRVR \KH3UH HIHGE\RAN

$ QA7 DNFRYHU3 IRYIMRY/

&HIBQSRYIMRV/LQRXUS P HIG-GD055 HMBMG & HWIFDMR |, FRERIDIR RXA @ZV DQGWH' * & P D KDHWHHIHAWR GHIA LY GHHUY RUSHHONY DFKDQIH
R FRQIRCR \WWH&RP SDQ RUP D RSHIDMRQD Z W UASHRAR H WERGCDY FRUISR DMWIQFMRQVIQYRQ) WHERP SIQ ) RUH TP SB! FHMBQSIRYMRV/P D KDYHWHH | HAWR

HIFRADILQ) SHYRQYVFROUGHIQ) XQRIAMWG\MIGHR | HYRURKHIXQMMIOEN-RYHISURSROM\R GHIRIDMZ 1W RAUERIGR  GLUHARLY IDKHAKDQ SXXHCGRQ GHIRIDAG\IN-RYHU
DWP SW

BHARD RWH * & 7KHERP S W\EMPAWRWHSIRIMRY/R 6HAMRD R \WH' * &/ UHIXDIY FRERDMIENRHY 6HARD  SUYHWFAHMEQ' HDY OH
FRISRIDMRYY [GFOAQ) WRHZ KRHVHRXUMY DUHOME RQD QIR DOHRXUMEVH FKOQIH VKK DAKHL HZ <RINGVRAN ([ FKOQIH |URP HIIDILQY XQGHUFHIBIQALRP WGRHY LQD
SEMGHWAR BEQDIRG  DVGHIGHBWHHOQ Z KIFK LGFOXGHY [P RY RKHAMAQIV DP HIHURAIBIR PRAWDOWRSHFHOV R WHFRSRIMRQVDAHN Z MK DD [QMBMMG
WBFNKROHUI RO HDWY| RTBRZ LQ) \WH GDM\KDARHRFNKRE-UEHTP HDQLQM MG WRFNKRTHUS$ QLOMAXMG WRANKRGHULY DMBANKRTHUZ KROFTXAG — RUP RHR \KH
FRUSRIDMRQVRANBECQ) YRIG) \WRAN RUDQDH LODMRUDARADMR XK SHIRQ

$GDPFH1 RIFHS HIXUP HOAR2 XUY8  @F VAFWR W DGYDFHQRIFHSURFHEXUAYZ W U DLGAR \KDUHRT-UGRP LQDIROR . SHIRQVI RUHBRIRQW RUERDGR QURRLY
Z KHKHJ RUGFOMRQLOWHE RP SDQ VSUR \ WBARP HOVRUMH DOQCOKDUHKREHUP HANY RUCRAVRURKHUBXMCHIAR EHFRMGH MG DP HAMIVR \KDHKRIHY 7 KHOBYDFHGQRIH
UHIXLHP HVWERQRNUILYHRXUERIGR AUHRRLYD) SRZ HAR CESURYHRUGMSSURYH\KDUHREHUAHRARUGRP LDIRQ/RUSIRSROVEXWP D KDYHWHH I HAAR SBFOQQ) \WH
FRMGHDIRQR FHISQBXMCHNVDADP HAMY Ll \WHSURSHUGRIFHSIRHSUA DHQRWRTBZ H

6SHADOBWHNKR@HJO HHQIV 8 QGHURAYA. @Y VR WHEKDWP DOR \WHYRDGDQGWHEHAALY  DAKHZ UWMRQUATXHXAR DP DMUMW R RAUGUHARY FDQFDDVSHADD
PHIMIVR WHWRANKRTGHY

( P LCDIRQR 6\VRANKREHUS PAMROE © W& RHIN2 XU P HIGHED0G5 HABMG & HWIFDMR |, GFRUSRIDIRQHIP LQDAMARHUWKWR WEBANKRTHYAR CAVE. Z UMRDFRQHQV
Z \WRAMDP HHMY 7 KIVSUIRYIMRQP D EHEP HIG-GRI® B\ \WHDH WP DAYHYRMR WHKREHYR HIKWSHAHQV R WHWKDUWA/R RXU&RP P ROG\RAN HOM®BGWR YRMLOWH
HBRIRQ/R RXUGLHARLY
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| QMUIAMG 3 DIV 7UDQDRAIRYY 2 XUS P HIGHE D55 ARG & HWIFDMR | GFRSRIDNRQ ARQELQYSURMMRQVBIXLIQY Z WARP HH AHBWRYY D0 P HIHU ARQIRICDIRY
AVSRANROR DAHN RAMP [BUBMGHWFRP EQDIRDZ W DSHIRQZ KRRZ QVILYHSHHQN  RUP RUHR WHRXBEQ) \KOWA/R RXUSRP P ROGVRAN HMMBGR YRMIQHBRIRQVR
RAUAURRY VR EHOSSIRYHGE WHO I LUP DIYHYRMR WHKREHYR WRWMLG/ R WHRMBEEQ \KOW/R RXUSRP P ROGWWAN HAVBGR YRMIQHBRIRQVR QUHRRLYZ KLFK DA
QRAEHHLADD RZ GHGE \MAK SHIRD 7 KHS P HIGHG D055 HABIMG & HWIFDMR , FRISRIDNRQDOR UHTNXULAY Z WARP HH FHBWRQY WD R LQGE-SHIGHW SHWFRGFOGHWDARH
WP VR DQ XK P HIH FRORIEDIRD GVERMROR DAHVRUMP LOUBXMCHNFRP ECDIRQDUHI IV XD LADMG WRNKRTH Y DOGWDAMHRIQROR \WHHH SHWEHLGFOG-GLOD
SR\ AP HWP DGGWRWRANGRTHY ( KR WHIRHIRQ) SIRMMRQ/P D EHOP HGGRI® B\ WHDH WP DAYHYRMR WHKRTHYR IRWLG/ R \WHRAMBOAQ) \KDBVR
RXUSRP P ROGWRAN HOMBGWR YRMIOWHHBRIRQ/R RAUAUHARLY H FOAQ) O \KDWKHGE DSHIRQZ KRRZ QVILYHSHAHON  RUP RIAR WHRXNIBOEC) \KOUWY/

UDNEKHN3S UHHIHG6WWAN 2 XU3 UH HUHG 6 \RAN FRX@ EH G-HP HG MR KDYH BQ DQMEN-RYHUH | HFVEHDAHWH& RP SDQ- FRX@ MWXHWKDUWR RXUBUH HIHG6WAN L |DAQ) D
KRUMBA\EN-RYHMWXDINRQ 7 KHVKDUH/R - RXUS UH HIHG 6 VAN FRX@ EH IWXHG R SXUKDHY/ M P SDKHIF Z WY RXUP DRI HP HOARURKHYLOWWK DZ D DVAR UHG-UP RIHQAL T LEXQVRUAR
AVFRAIIHDP HIHJWGUR THJ SR\ FROMMWHDIXP SWRQR FRQURCE DKROHJR D@UJHEGAN R RAUVHRXUMA/RUAKHUHP RYDOR  LGRXP BHOWP DERIHP HQWV

' RAUSWROR 2 XU' HEWSHEXUMAHY

6HIRUL RMVGXH
7KHERP S0 SUMRAD [LBGDUHIMDMRQWERP HONR) RP 6 5 HILVADIROL R ILBGZ WWWHE( & Z W DQH I HAYHCADMR 6HBWWP EHJ DG
FRHWAKRHIWKOFHR WHERP SO0 6HIRUL RW/GH WH1RM  7KH1 RM/DHIRHIHGE. DEDHIGEHMH CDMG2 RREHU EHEHQWHERP SO DQG

8 6 9OON1 DIRIIS WRADMRY DANKAH 370MMI  D/AKSSBP HOAMGE \WHOBSTFOEGIVKSSBP HAUBOLEHMHIRYHOQ) WH1 RM/ DARKSSBP HOMG \WHE, QG-OMMH 7KLY
KPP O LV\XEMFVYR DOG X0 LHGLOIWHNIIV B, UH HIHFHWR DR WHSURYIMRQ/R \WH, QEHOMUHDOGWH1 RAV LFOGQ) GHIQUR/R AHIEQGHLGHEWLIP VXVHGLOWH
, QAHOMHDIGWWHL R/
* HHDO
7KH1 RM/Z LGP DMHRQS$ SUO DG E-DUQMANDADIDMR SHA HU

7KH1 RiWDHOIMGRQWH1 HZ <RINGWRAN ( [ FKBQIHXQEHMWHW PERG%& & : HKDYHQR REQIDARQW P DQEOQKK @AYV DQGZHP D GHIMWAQ VHUIH/R WH1 Ri/DA
m WP H

7KH1 RMV/Z LGEHIMKHGROD LQUHIIMMIHGIRP DIGLOP QP XP GHRP LCDIRY/R DOGLOAUCP XAIBBVR LQH FHIKHBR

7 KH7 UMAHZ (@I DRAD/RXUSD 1Q) DIHQVRUWH1 R 7 KH1 RibZ |@EHSD, DEGIDAKHFR SRIDMWKWR | IFHR WH7 UMAMH RUDQR I IFHRUDJHR. P OQEGHGE XV
I RAKAK SXERH LOWHFRQIHOEDS QWGE\BAY : HZ L@SD SUWASICR SWPLP L DY DOGLOMINRY WH1 RM/IQJGEDORP WIMMMHGLOWHQP HR RIKHBE 7KH
" HERIRY 7UWRRPS) 3'7 & RUWGRP LGHHIQIP P HADMD DYDMERI XQOAR' 7& RUWGRP LGH DAKHFDHP D EH DYWHUHIIMMBGKRTHIR KK JGEDORM

: HPD Z WRXWKHFRQHNR WHKRTHYR WH1 R IWXHDQXQIP MG SUGRSDOIP RQMR $ GAMRIOL RAY © HZ LARQD EHSHIP [WHGEWR MKHVKAK $ GAMRIDOL RAVLL
DAKHWP HR \XFK IMXOGFH Z HOUHLQFRP SIDOGRHZ 1AW \WHFRYHIQV FRQEIGHG LOWH, QGOHQMUH $ Q $ GAMRQIOL RAWZ L@EHSOWR WH\LP HIWKHDYRHRUP RIAVHIN/R \KH1 RV
DOGZ LOYRMRQDTP DYZ M \WHKRTEHYR WA VHUIH/R \WH1 R/

, QMW
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: HSD LOMPAMROWHL RW/ DO IQDWHIWRQ-DOMY  $SUO  -X0 DG2RAREHU  : HZL@P DNHHIFK LQMMNED P HOMRWHKRTHYR UFRGDMHRRHR
BAMCHVROWHLP P HADMD SUHFHAQ) -00@Y  $SUO -XO  [OG2 AREHU

, QMAXNRQWH 1 RV CFFOHYTURP \WHAMR RWILCBAWXDAHRU UL LOMHWKDYDDHDG. BEHQSOG 1URP \WHA@MIWW DVP RWWHRHQ® SOG , QMW FRP SMG RQWHEDUY
RD @ \HURPSIMCRWHYH @ PROKV

| DOLQMINED P HYWEDMIRARH1 RAVI DVRODE, \WDAYRDBMAWE, WHLQMBKED P HYWDMZ LOEHSRISRHG\RWHQH WXFFHHEQ) BAMGAVAD |1 \KH
P DMV GDMR WH1 R/ DIYRODE WD RDBMGIV@ Z HZ LD SUGASDONGE CFRXHG DOG XEOGLOMMNROWHL RMVROWHGH WOMGHVA 1 RIQMMNROWDN
D P HZ LOIFRXHI URP DOGONMMHP DM CDM

5 DONQJ

7KH1 RV

DUHXQUHRXUHG XQXER B CDMG REQI DINRQ/

UWDCNHDXOD DOGUDRED Z LW DORXUH MM DG I XUHXQUHRXUHG XQUWER G DM LQE-BMIHW

DHVHRRAMR DY I XMHVER GCDMSIQG-BMIHVR \WHERP S

DHHITHAWHD VERGMMSWOQ VHRXUGLQA-BMIHVR WHERP SR \R\KHH \WOAR \WH DAHMVHRXUQ) \MHK LOGHRWMEHY DG

DUHVIKRMUDED \KER BCDMGVR OTH I QG| XMUHLQE-EWEHY DG RMHUICELOMNAYR RUNKEMGIUHY [((FOAQ) WIGHSD CEGVDE0) ERURZ LQIVE! DWEMADY XQ&E-U
WHE&UEVY CROMY DVGHIQHGEHDZ

+H +H+ +H +H +H

2 XUMKEMGDUH/ DUHGMPWGT DCHMW/ ARDAKDYHGR REQIDIRQ\R SD D TP RXQVSXUXDQAR. RAVR P CNHI XQBY DYDLOE® RURXUSD, P HUWREQI DIRQVIQUASHAWR \WH
1 RW Z KHKHUE. GYIGHIB/ QUNEXIRY/ GO0/ RURKHZ VH

$ GNRXIK RXUREI DRV XQEHMHE BHEVY CROMY DvCHIGHSDOGCHAUEHGLO? HAUSWROR 2 WHU, QEHEWGECHY VHRNRQLO\WHDSSIFTEGISURSHRAMVAKSSBP HWRUHIFK
VHUH/R WHL RV PAUH® DHQRADXOUIOM-GE D) R RUEMADIHY L ) R RUKEMADUHY I XOUIQMIAGHA HGLOG-BAMEHY FHIBEQR RUGRP HAF \MEMADUH/P D EH
UNXLHG VR XOUDQIMH RXUREDI DRV XQEHAH7HP / ROQ) CAMMY , QDBAURY FHINQR RAUNKEMADUH/DHSHP WWGR ERUFZ. AUHR® XQEHWHS HROIQ) ) CRAOW 7KH
REQIDIRY/R DO WA \KEMADY ERURZ QY Z RAGEHIXDIQAM-GE XV DOGO) WKFK \EMANY ERURZ LQJ Z RXGEHVKFMDD \HIRARWH1 RAM/

2 SWRQDCS HIP SWRQ

7KH1 RAVDUHQRABGHP CEGI DARURSIRQSUR MRS SUO 2 QRUD\M SUO ZHPD DARXURSIRY UHHP \KH1 RM/ DAI) WP HRUIURP \WP HVR\WP H
HWHILQZ KRBIRUIQSDWDAD UHEHP SNRQSUFHHTXCOR R \WHSUCHSDCEP RXQAR EHUHEHHP HG SOV CFRXHG DOGXCEOIG QMR BXW FOAQ) WHUHEHP SIRQADM | \WH
ROMRDOHEP SINRQ @MY RQRUD LD LM FWAIHFR 6 DM EXWRQRUSUR MR WHUADAMGLQMIAKED P HYWEDM \WHODQ CFRHG DG XQSOGLOMMNE LOEHSOIG ROWHUHP SIRQ
COMR\KH3HIRQIQZ KRHP HWHCRMLY U MG DARHFRHR EXMCHVRQVKEK UHFR G DQG QR DEAURDOQMINZ LAEHSD CEGIVR KRTHYZ KRH1 R Z LOEHVKEMRAR
WGP SIRY

: HZ I@BRMCHQRIFHR D BHE-P SWRQLQWHP DOGHUSIRVIG-GLQWH, QG-OMMHDABDIV - GO VEXWRP RHWDD G2 VEH RIHWHUHE-P SWRQCDMWR HIFK KRTHUR \WH
1 RMAREHUHHP H 7 KHQRIFHR UH3-P SIRQWR HIFK KROHUZ LOVSHAI TP R RAHUMP V WHUHEHP SIRQSUFH RUWHP HARGI RUGHMP LLDMRQWHIR 1 RIFHR DQ

WGP SIROR 1 RAVIQFRICHAIRDZ W DFRISRIDAMWIQLARY LFOGQ) D) HXW R THIQ DLGRUHFHR LQG-BMIHWRUDFKOHR FROWOP D DARUGVUHIRY EHJILYHD
SURMR\WHFRP SBURQWHIR  DOGOD \KAK UHE-P SWROP D DARXUGMVABNRY EH\XEMAWR RHRUP RUHFRQBMRYY/ SUHRHIHOMQFOGQ). EXWRW
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P MG\R FRP SBINROR WHUHDMGWIQIRIRY |, | \KAK UHE-P SNRQLVAR \MEMPAR DM CRIROR RHRUP RUHFRIAURQY SUHFHEHIMMAK QRIFH\KDGAAUEH HTFK \KFK FROGURQDG
KK QRIFHP D EHUAAQE-GLOWHHHIAKDAIY. RUDIWKAK FRIAUROAKDIRMOHEH-O\DM LHGE WHUHG-P SIRQEDM , | D)) KK FROBURQ SUHHEHIDY CRAEHO\DI LHS Z H
Z | @BURYLGHZ UMK CRIFHVRWWHT UAAH SUR VR WHFRHR EXMCHVE R MGV A VSURMWHUHGHP SIRQGM 8 SROUFHSWR \WAK CRIFH WHCRIFHR UHGHP SWROWKDTEH
UAAQEHS DOGWHUHEP SRR WH1 RIMAKCIIGRARTFXU 8 SRQU-H.SMKH7 UXMAHVKDITBURYLGHVXAK CRIFH\R HIFK KRTEHUR \WH1 RV IQWHVEP HP DQGHUIQZ KIFK \WHCRIFHR
WGP SIRQZ DVILYHD

8 QBWZ HGH DXOVQSD P HR WHUHE-P SNRQSUFH QDG 0WWHUHE-P SIRQEDM LOMIWZ LOF-DHWR CFRXHRQWH 1 RIM/RUSRWRO/R WH1 RM/FDIBGI RU
WGP SIRQ

1 THZ HOWERDOR WH1 R DUHWR EHUHGHP HSDADQ WP H \WHSDMEX@UL RMAR BHUHGHHP HS\VKDGEHVHBRMG B WH7 UXWMMH 1URP WHRXWIBRAEQY 1 R CRABUHYRAO
F@BG1 RUUHEP SWRQ LQCAFREDRHZ LWAKH DESTHER XV DG SRRHGAUWVR WHGBRAMW  LOWHFDHR JEEDORM/ RURKHZ MH B \XFK P HKRG DV WH 7 WRH\KDODGHP 10U
DQGCSSURSUDM \XEMPNQHIRK FOVH\R OQ DESTAEGIWRAN H RBQIHWX®Y

1 D0 1 RMMREHUGHP H3LQSDWRID WHQRIFHR UHE-P SINRQWDAHIMM/AR \WDAL RMP XWWBM\KHSRMROR WHSUCRASDOIP RQMHIR REHHHP HG $ GZ QRM

LQSUIGASDOEP RXQANDOR\KHXQUHEHP HS SRIROR WHRUWLQDOL RMZ LOEHIMXHG RAIDOU HUHG\WURKIK DERRN HQUY M AP LOWHQP HR \WHKRGHMHIR XSRQFFHDRY
R \WHRWLCDOL RM 1 R1 RMW/R RUGWZ LQEHUWHEHP HELQSDW

0 DQEDM) 5 HEHP SWRQ 2 [THWVWR3XUKDWH 2 SHQO DUNHABXURKDWH/

: HOHGRAHTXLHG\R P DNHDQ. P DOEDRY UH3HP SWRQRMONQ IXQGSD: P HONZ W UASHRAAR \WH 1 RV + RZ HYHJ XQGHURHMBIQ FLURXP WIGRHY Z HP DL EHUTXUHG\R
RIHMR SXUKDHL RMWD/GHAUBHEXQEHR & HYBIQ&RYHIION 2 [T HARS HEXUKDHL RS SRO&KDQIHR &RNRTY WJIHIQ) ( YHQN : HRURXUDILIDM/P D DADQ. \WP HOQG | URP
WP HVRWP HSXUFKDVH1 RM/LQWHRSHOP DNANRURKHZ [\VH

&HIMQ& RHIDQN

7 KH, QGHRMHFRQEIQVFRYHIDON FHMBIQR Z KIFK DHGRRIEHSEHBZ & HYBIQGH LGHEWMIP VXVHGLOWHHARYHDOVDH\HVRW XQEHP &HWEIQ' H LQURQY

/ [P LBMRQRY/ LHY

: HZ LORADGZ LOGRSHP W) R RXUS HAMPNG6XEMGADUHAR FUDM LGRXU R I HARH MATD / IHY REHAKDQ3HP WG/ LHY XSRODQ 3UCASOCBURSHW RUDQ
\KIBWR &CBMICB\RANR D0 R RXUS HAMPAGEXEMADUHY Z KIFK / IHQVHRXUADQ |, QGHRAMCHW Z MR ENQ) H I HRWHSURVIMRQYZ KHFE, WH1 RM/ \RIHMHZ W DARXU
ROIRQ D RKHJ, QB-EWECHWR RAYRUDQ R RXUBXEMGDUH/UDNG) HDXO® L[QUIKWR SD P HZ W WH1 R \KDTEHVHRXUHGE. D/ IHYRQVKAK 3UGASDOBURSHW ROKDWVR
&DBMIDS\RAN HNXOE DOGUDRE®D Z W RUSURMR \KFK RMH LHD

$Q / IHYFUDMEI RAWHEHHIVR KRTHYR \KH1 R SXUUXODAR WY FRYHDQNKDTEHGHHP H3 DXVEP DIFDID DQGXEFRGMRIDD UHPDHE DG AVAKDIHE XSROWHUHDDH
DOGAVKOUIHR HFKR \WH/ LHY/GAAUEHGCERYH

/ [P LBRQRQBDMIDQG HOVHEDAN 7UDQUORNRYY

: HZ LORADGZ LORSHP IWIQ R RXUS HAMPMG6XEMADUH/AR HIMIQR D6 DBIDQG/ HOHEDFN 7 UDQUOANRY RKHAWDQDQ \KFK 60BIDQG/ HDHEDAN 7WQORAIRQ D
LRI DBDHIRUIDWP R GRAP RIHWODWUH\ HIY RUZ KIFK P D BHWMP LDAMGE. XVRWHDSSIFCEGIS FAMRMS6XEMANY Z MMOQDSHIRGR GRWP RIHWODWUH\ HY  E
LRI DBDHH HXRGE WHWPHR RUZIMGQ @ VONAMMHOMAR WHIFDALMRY \WHFRP SBUROR FROMKFNRQRULP SURYHP HOWRMHFRP P HFHP HOWR FRP P HIADD
RSHDMRQR \WHCBSTOFEGI3UCASDIOBURSHW R F EHE HHXVDQGRGHR RXUS HAMPRG 6 XEMADUH/RUEHE HH)5 HIMAMS 6 XEMGDUHY
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XQBWHWHU L Z HROKFK 5 HIPAG 6 XEMGDY Z RXTS EHSHP WG SXUMOQWR WHFRYHDQMAAFUEHGXQEH? / 1P MBIRQRY/ LHY  \RLGRXUD/ [HYRQWH3UGR.SDOBURSHY
\NEMPAR KK 6 DBIDQG/ HOHECAN 7 UDQERMRQVHRXUQ) , QEHEWEHWIQDQIP RXQMTXDOR \WHS WIEXBEG! HEWR \XFK 60010056/ HVHETAN 7 UDQWERIRQ Z KRXWATXDD DQGUDRED
\HEXUQY WH1 RMV RU LL Z HRUDS HAMPAGEXEMADN ZMWMQ @ VR HIMIQ) LQR\XAK 60BID0G/ HDHEDAN 7 IIRIRD DQLP RQWANCORWHI UP DNHNTOHR \KH
3UCASICBURSHIV BDVHE SXAUXDQMR VKK 6001005/ HHEDN 7 QRN DARHWP HR HMIGQ) LR VXA 6 D106/ HDHEDAN 7 WDVERNRY DVGHAMP LGHGIQIRRGI W R, RUERIG
R QUARY Z KIFK GHAMP LLDMRQ\KDOEHFRFOMYH \RHWHJ $  WHUANSP HOVRMHKDODD P DJEDRY WM HOWVR ) XQGHG' HRAZ KIEK) XQBHG' HEMOQWHFDHR XV LVGRW
WERBECDMOGMQRUQUIKWR SO P HOAMRWWHSURUSD P HWR \KH1 RV RU % WHSXUFKDH FROMKAIRY GYHBSP HOM STOMRQRULP SIRYHP HOWR RIHUFRP SOIEGISURSHW

&RORIEDIRY 0 HIHJRUSDBIR $\WHN

© HZ ORWFRQRICDMZ W RUP HIHIQR D). RMHBHIRQRUVHIDWEO HIRUGDHRXUSURSHMWY DQG DAVHMXEWERID D/DQHMBVRDQ 3HIRY GRUP D D) RAHU
3HIRQFRQRIEDMZ W RUP HIHIQRXVXQBW D \WH3HIRD Ll RKHAMDOXV [RP HGE! RUMKAMY |URP [0 \KFK FRORICDNRQRUP HIHRAH3HYRQZ KIFK KDIKDYH SXUFKDHS
RUGFHYHSWHWIQU HJR - RUZ KIFK GDHY RXUSURSHWAY DG DAV VKEVSQINDD DvDQHMANY \KDTEHDFRSRUDIRY P WWEACEOW FRP SIQ- RUCP WG SDNGHIKLS RUDQ] H3DQG
H MM XQEHAWH@OY VR WHS QUMGE\BIAY RUDQ WIMRUWUARY \WHIR ROWH' [MMPWR &ROP BID DOGLL KK 3HIRQLY QRADFRSRIDIRY DFR REWIRUR WH1 RM/LVD
FRISRIDIRORLI Q] HGOQGH MY XQGHNKFK @7V DQG\KDTH SWAG DAXP H B D\XSSEP HABOLQEHIMM WHSD P HOWR WHSUCASIOR SUP P DGLQMMMMOQHIK FDHLL
DQ RQDIDKH1 RM/DQG\WHSHIRUP DEFHDQGREVAYDGFHR \WHFRYHDONVR WH, QGHOMUIHDQG E P P HADMD WHIHNMIGR HYHONR GH DXODOG QR HYHWZ KIFK D MUCRIFHRUGB\H
R WP H RUERK Z RXGEHRP HOQHHMR GH DXOVKDTUKDYHKOSSHHG DOGEHFRQMXG) 1 REIWMBAQ) FIXH E R WHLP P HADMY SUHFHAQ) VHIMIFH WHMP VR \KH
, QG-OMHER RASRKAEVXVIURP P HILQ) Z W DQ R RXUDICDMARBD |RMWHSXSRHR UHGFRSRDIM RAUHYHYIQDGRKHIMUNGRNRQVR DT HVEf RURKHUEHH W

,QWHFDHR D) KK FRORIEDIRY P HIHJ VDB RAMEQM HJ LO DWIQTRNRQLQZ KUK \KHHLY DVXFRHARUHQMY WHVKFRHURUHMMY Z LOKFRHHG\R DG EHVKEWAGIRU
XVXQEHAH, CHMUHDGG \KEWAARWHMP VR \KH, QGHIMMH Z HZ LOEHUHBDAHG! URP \WHREQIDMRQWR SD SUGH SOCDOGLQMAXMROWH 1. RN/ DQG DITREQ) DR XQGEHAH
, QGHOMMH KRZ HYHJ LQWHFDHR DODHR RAUSURSHMWAY DOG DAHMKEWEQAD DY DQHMBN WHSBHEHHARUHQMY Z LOCRAEHUHBDAHGI URP IWREQIDMRQWRSD. SUCASICR OQG
LQMMHIROWHL RA

2 [IHAR5 HEXUADVH1 RS SRO&KDIHR &RQURITUIIHICY ( YHOV

,I D&KOQIHR & RQNRDY WJIHIQY ( YHNRARXY XQBWZ HKDYHH HIAVHG RAURSWRQWR UHHP \WH 1 R/ DV GARUBHGXQEHP 2 SWRIDCH HHP SWRY CERYH HRK KRGHUR
\KH1 RtV Z LKDYHWH U KVIR UBHTXLLH XV AR SXUAKDVHDGRUD SRWRQR VXAK KRTHIV 1 R SXUXOQAMRWWHE KDQIHR & RQAR | HIDAKH&KDQIHR &RQURCBXUKDHI URH \M}EMRW
\R\WWHUWKWR KROHY/R \WH1 R RQWH UHBYDONHRG MR UHFHYH LQMXAGH RQKH UHBYDOAQMIAED P HONEDM

S LMQ @ VIRTRZIQ DY &KDHR &RMRY WJIHIQ) ( YHMWRUIDARURSIRY SURMRDD &KDJHR &ROMRCEXWINMISXECE DQURXGAHP HWR WHSHIAQ) &KDQIHR
&RMROZ HZ [@EHHNXUHG\R ILYHCRIFHWR HIFK KREFUR \KHL RM/ Z W DFRS, \RWWHT7 UMAH 7 KHQRIFHZ LA RHOQWHWMP VR \WHEKDQIHR &RQURCR |1 HUDJGZ L@GHAUEH
[P RQY) RKHAMAQIV \WHWIQRNRQ\WDNARQANMAY/RUP D, AROXMAMWHE KDIHR & RURDY UWIJHIG) ( YHMWOGWHEKDQIHR &RQNROBD P HQW DM |, | WHCRIFHLVILYHOSUR AR
WHEDMR FROXP P DIRQR WHEKOIHR &RONROWHCRIFHZ [CNBMWDARHE KDQHR &RURCR |1 HLY FRIBURGHE ROWHEKOJHR & RQMRCRAFXULIQY RORUSUR MR \WH&KDQIH
R &RQURCBD P HWW DA

+ REHYR \WH1 RWVHBRNY WRKDYH1 R SXURKDVHG SXYXDQAR D&KDQIHR & RQARCR || HUZ LOEHUHTXUHG R

L \XUHGHMHUL RMARWHSD LQ) DI HONRQWHDCAHNASHAL LHGLQWHQRIFH Z W WHIRP HQNVBG3 2 SWRQR + RTHMR ( GRVBXUKDH RQWHUHHIHR WH1 RM
FRP SBIMG RU
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L WO HAKHUL RMARWHSD LQ) DIHAB, ERRN HOW WMDY HUSXUXOQMR \WH CESOFCEG! SURFHUAR \WHSD Q) DIHQASUR AR \WWHFRHR BXMGHVROWHWKLLE EXMCHN
@ SURMRWHEKDYHR &RMRCBD P HYV DM

. HZ (@RAEHUHTXUHGWR P DNHD&KDIHR &RURCR | HUXSROWHRFDAUWHIFHR D&KOYHR &RQNROY UJIHIQY ( YHQA DVKLLG SOMY P DNAVAKRK DOR | HUQWHP DQQHU DV
\KHWP H/DQGRNHZ WHIQFRP STDFHZ W WHUIXALP HONI RUDQR T HUP DEHE. XV OGGWHWMLLG SOV SXURKDWAY/ DR RV SURSHD WIGHIHE D05 QRAZ WWGALY QXQEUIWR T HJ

: HZ L@FRP SO Z MW WHUIDUP HOVR 5XB1 H - XQEHMH( [ FKOQIHS PADGGE0  REHMHRXUMAY/ QY VDG U XONRQAKHIHKGEH VR WHH WOAKRH QY VDG U XONRY/
DUHCSSAFTE®! LOFRQGHRANRDZ W WHUEXUKDHR \WH1 RMW/DVDUAKOR DEKOYHR &RQMRO7RWHH WARDAKHSURYMRQ/R DO XA VHRXUMI/ @Y VRUBI XOMRQY FRQY GEW

Z MWHEKDQJHR &RMRCR [ HUSIRMRQVR WH1 RMY Z HZ LQFRP SO Z WK \KRHVHRXAUME/ QY VDG U XDNRO/ DG Z LEOGRNEHGHHP HEWR KDYH ELUHTFKHG RXUREDI DRV XQGHKH
&KDQPHR &RQURR [1HISIRVIMRQ/R WH1 RAVE YIWWHR DY \KFK FRQ QGEW

2 XUCELQOWV \R U-BXUFKDVH 1 R SXOXOQAR \WHE KDQIHR &RQIRCR [1HUP D EHAP WMGE, DQ® EHUR | TRRY &HYBQHHIVKDAP D FROAMMMDFKDQIHR FRQUROXQEHJ
RXUDQG RAUNKEM G DU, QGHEWECHW FRXE@S FDXVH D GH DXOXQEHWHDI UHHP HOVUHDAMG\R VKK, QGHRMICHWEXWP D GRAFROUMAMD&KDQIHR & RURDY UIJHICY ( YHIMQGHWH
, QEHOMUH 2 XUDQGRAUNKEMGDUHT XMUH, QGHBMIHNP D DOR FROBQSUREMRVR FHYBQHHIWVWDIZ RXTS FROAMMMDEKDIHR & RQMRY WJIHIQ) ( YHNRUBIXULHVKEK
, QG-BMIHVVR EHU-BXURKDHGE XSRQD&KDQIHR &RQARTY UWJHIQY ( YHIAO RIRYHUWHH HIAVHE, WHKREHYR WHUULI KVAR UTXUHXVAR UEXURKDUHWH 1 RV FRXGSFDXVHD
GH DXOWQEHNKAK , QGHEMECHW HYHDLL DE&KDQYHR & RQMRY WJIHIQY ( YHNANHD GRAVGRAGHR WHI LDGADCH | HAWR \WKAK BEXURDHROXY ) LD RAUCEMIVARSD FDK VR \RH
KREHYXSRODUEXADHP D EHOP MMGE. RAUMHDH MM | LCDADOARUAY : HP D QRAKDYH\K | LFHWXQB/Z KHQGHRHADY \RP DNHDQ UHTXULHG U-EXURKDHY

7KHGHLQUROR &KDQHR &RMRAGFOGHDSKUDHUHDIGY \R\WHGLHWRLQAUHAWDB! GDH WM HJ ARQYH DFHRURKHUGVSRIMROR  DIRNEWEIQAED D R RU
SURSHWA/RUDXHVDG\WRHR RANKEMADUHAINADDYDZ KRB $ GRRXIK WHHLYDIP MGERG R FDHQY. QM SN WHSKUDH? \MEWEIMD DO \WHHLY R SUFVHHEDKHG
GHIQURQR \WHSKIDHXQE-UDSSIFEGIQY. $ FFREQIO WHIEAMVR DKREHR 1 RAMR BTXLHXVAR U-SXUADHWHL RM/D/DUAXOR DVOB! GDH W HJ FRQN DFHRURKH

AVSRIMROR GW\KDQDTR RXUDMHVDGG\WHDIHVR RUNEMADUHY ENHQDVDZ KR! VR DQRKMHUSHIRQRUIURXS P D EHXGRHMIO

7 KHSURVIMRQVXQBHMH, QGHOMUHUADI) \R RXUREDI DNRQVR P CNHDQR | HAR U-EXURKDHWH 1 RM/DY/DUAKOR DEKDIHR &RQNRY WJIHIQ) ( YHOWP D BHZ DYHSRU
P RAILHGZ W \WHZ UNKFRQHR \WHKRTEHY/R DP DN LQSUGASDIEP RXQAR HIFK \HIHVR WH1 R

&HIBQ' HIQWRY
SHAVRW EHBZ LVDVXP P DY R AHMHOQR \WHGH LGHE WP VXVHGLOWH, QEHIMUH 5 H HIHEFHLY/P DEHVR \WH, QGHMUHI RAKHGH LQUWRQR DIDAMP VXVHEKHHQIRIZ KIFK (R
GHIQUWRLVSIRIGHS

3$ WHDABED! HEWP HXQY/ Z W UASHRAR D) 60BID0G/ HOHEDAN 7 DQLAMRODAID) . SOMEXOUMP H WHOWHUR D \KHI DLUP DUNAAYDOHR WH3UGA.SOOB URSHY \KEMAW
\R\XFK GDHDGG E WHSUAHADOH QVARXQMGDAKHUDMR [QMMWHNVRIW RUP STHWOWHMP VR VKK GDH RU LI QRABUIFNTEGIVR GAMP LGHVKAK UDM \KHZ HIKWNG
DYHIIHIQMBWADMSHUDP ERIHE. WHVHRXUMEV WKHG XQEHMH, QEHQMHDQG\WHQRAWBRAQ)  FRP SRXQG-GWHP L DO R \KHREQIDNRQR \KHGWHHI RUUHQED
SO P HQNV FOBXOMGIQIFFREFHZ W $$ 3 | RUFCSAN HSGDH/ GHGUQ) \WHUP DQQ WP R KK GDH 6XAK BQEDED P HOMVKIDRAMFOGHIP RQNVSD CEGIE, \WH
®WHHI RUP DQAMDGRH DG UL [QUKUDGRH V] HY DXAWP HWDQGMP LOUAKDUHY , QWHFDHR D) GDHZ KIFK VP [(TEGIE, WHGWHHXSRQWHSD P HOAR DSHIDBY \KFK
UHREOED P HMWV\KDOEHWHBWHUR [ WHGHAZP RXQAGHAMIP LGHE DWKP 1) WP LADARQXSROWH I LWEDM\KFK GDHP D EHWMIP LCDMG 1QZ KLFK FDHWHGHAZP RXQIVKDITDOR
LFOGHWHIP RXQAR \WHSHDOV EXWKDERAFOCHDD) UHARDAZ RXCSEHUHNXILHG R EHSDIG XQEHKFAK BDH\KEVHTXHIAR WHI LWEDMXSRQZ KIEK WP D EH\R\MUP LCDMG RU
\ WHGQHAZP RXQABHAP LGHEDWAKP LQ) GRVKFK \WMLP LCDINRQ
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3&PAVUT] H3/ HDH2 EQIDNRS P HIQVDQRED) DARQWDAN UHTXULHGVR EHFOWLL LHG DG CAFRXQIMS | RUDYDFDSMUT H3GDHI RUNLCDGADOERIN) SXERFVIQIFFREFH
ZLK* $$3 DOGWHDP RQMWR , QG-EMEHNUBIHRHOAGE. \KFK REQ) DNRQVKDIEH\WHFDSMIT HGLP RXQAR \KFK REQI DIRQDAKHWP HOIQ GAMP LCDIRQWHIR MR EHP DGHDY
GHMP IGGLODFREDGFHZ WK* $$ 3 DIG\WHWEBMG P DMV \WHIR \KDTEHWHEMR WHOWED P HUWR UHARUD). RKHUDP RXQUBHXQEHKAK BDHSURNRKHI LIMEDM\KEK
®DHP D EHWLP QDM Z WRXVGHDOY

3&KOQIHR &ROMRD P HIQ/WHRFPAUHFHR D) R WHIRTZ 1Y

D WHGUHRWRULQAUHRWDB! GDH WM HJ ARQYH DFHRURKHUGVSRIMRY RKHAMIQE ZD R P HIHJRUFRQRIADIRY LQRHRUDVHINR UHDAG
WIQLRAIRYY R DERNXEWBRNI DOR RXUDKHNVDQG\WHDAHVR RUKEMGDUHY VBNHQDYDZ KRB VROQ 3SHIRY  DAKDAMP LVXHGLO6HAURD

G R \KH( [ FOQJHS$ FW RKHADQYAXQZ IENRURHR RAUNKEMGDUHY

E ZHEFRPHIZOHR B ZD R DUSRYRUID RKHUILOY SOMQMRGHAIRY G R \WH( [ FKDQIHS FASIR \  YRM Z UMKMDQRIFHRURKHE \H \KH
FRQAP P DIRQR [0 WIQUANRY IGFXAQ) Z WRXWEP MINRD [0 P HIHRUFRQRICDIRY WHUAKOWR Z KIFK VKDY 3 SHIRG DADAMP VXS
IQBHARD G R WH( [ FKOQIHS FW BHFRP HAKHXIP DM EHHLIADCRZ GHJ DVGHIQHGIQS5 XBI G XQEHMH( [ FKOQIHS FW R P RUHWKDD
R RURMEEQ) ORI 6\RAN

F Z HFRQRIGDMZ W RUP HJHZ W RUQR D) SHIRQ RUDD SHYRQFRQRICDM/Z M RUP HJHYZ M RUQR XV LODQ \KAK HYHABXWXDQARD
WIQLRAIROLOZ KIFK D) R RXURXMBOEQ) 9RIY 6VBFN RAKHO R 6VRAN R \XAK RMHUSHYIROLY ARQMIMGLOR RUH FKDQIHG RUADK VHRXUMWAY/RU
RKHUSURSHWW RKHADODD \KAK WEIQLRNRQZ KHHWHWKDUA/R RXUSRICY 6\BFN RAMBECQ) LP P HADMY SURMR\KAK WEQLRNRQFROMYM RUDH

FROMUWGLQR RUH FKDQIHG!RUDP DVUMWY R \WHORIY 6\RFN R WHVXYIYIQ) SHIRQRUDQ GUHRWRUIQAUHRVEIHOARP SIQ R WHWKUYYLQ) SHIRQ
[P P HADMD DNMUILYLQY HI HAAR VKA WDQLRIRD RU

G \KHDERSWRQR DSDQUADMYY R RAUGIXENRQ RUGMROWRY

3@ KDJHR &ROARY WIJHIQ) ( YHONVP HIQAKHL RMA-DHR EHUDAG, QYUY HOAY DEHE, DABDIERR WHWWUHHS DY) $ JHAHVRODQ COMGAUQ) WHSHIRG WH
S7UWJHBHIRG FRPPHAQ @ VSURMWHI LWWEXETE DQERXGFHP HVWR WHAKDHR & RMRCRURKULQMINRQWR HI HFVDEKDYHR &RMRDGHEQ @ VIRTZ Q)
FRQMXP P DIRQR KK &KDQIHR &RMROZ KIFK 7 WJIHBHIRGZ L@EHH \WIEHGI RIBZ 1Q) FRQAXP P DIRQR D&KDHR &RQURIRMREY D/DQ R \WWHS DY $ JHAH/KDY
SXEIFO DURXGAHG WD FRQUGHIQ) DSRMEBIUDMIVAKDIH 8 GBWDABPDAMERR \KH\KUHHS DY) $ JHAH/DHSUIRYIAQ) DUDMY | RAKH1 RM/DAKHARP P HFHP HYR DO
7WIHIBHIRG WH1 RM/Z LAEHGHP H3\R KDYHAHDHG\R EHUDMS, QrHAR HWY WDCHE! DABDXWER R WHWUHHS DIVY $ JHAH/GAUQ) WD WJIHIBHIRG 1 RE WAEAQ) \KH
IRHRQ R&KDYHR &RQRY WJIHIQ) ( YHIZ LOEHGHP HEWR KDYHRAPXUMGLQFRQGHANRDZ W D SDMXDUEKDQIHR & RQMROXQBIW DG XQMDKAK & KDIHR & RQURCKDY
CRXDID BHHQFRQKP P DMG

3 &RORICOMGEXWHW LTAOWY P HIQVWHDIJUWHIDMR WHPXUHMIH QMR XV OGRS HIMRMS 6 XEMG DUHY CESHIUQ) RQWHP RWAHRHNDYDLME® FRORIADMS
EDDOAHWKHHAR - XVDQGRXUS HAMRRMG 6 XEMADUHY DOIQOAFREDFHZ W* $$3  SURMGHE KRZ HHJ \WDAQ QR HYHQAKDOE: RQRDEDME & XUWHY LITHOMWVICFOGH [ DR REQIDARQ

R XVDQGRXUS HIMRRG 6 XEMADUH/IWKHE XQEHUD BYRYLQ) FUAWRUMP LOUDI UHP HAL \WHREDI DNRQIMKHG XQEHKFK DI UHHP HWP DMUVEL LWVMP VZ IO P ROMVIURP \KH
OMKHIR BVE WHWP VR XK DI UHP HQWKAK REQIDIRQP D EHUAIHZ HGRUH WIGHGRUWHDP RQWHIR BERIRZ HERUUH XA DAKHRSWROR XVRUID R RXUS HAMPAG
EXEMADUH/IRUDWP IQH FHVR P RONVIURP \WHEDMR GHAMP [DIRORU\  FXUHAP DXMUMKVR (R WP G-EWDIQG RED) DRV XQEHUFDBABOBDAY

3 QRORIEDMG1 HA7OQILEGIS WHN P HIQV& RQRIEDAG 7 DQILEGIS \WHVDWUGHEANROR & RORIEDAGEXUWHN ICEMNY ) RUSKERH/R FOBXDMY & RORIDM1 HV
7DQILEGIS \WHN LYW HV CFTXMURYY P HIHY ARQRICDIRY GVSRIWRYY [P DOCP DIRYYDQGLGRBDHVIQRZ GHIKIS R 5 HIURMS6XEMGDUHY DG0Q
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IPUHFHRIGVAKOIHR QEELQMY \KEVHTXHIWR WHEMR WHP RW-FHDYDLOEG FRORIEDAG EDDFHWKHNIQG RORUSURMVR WHADMR GHMP LCDIRY Z L@EHILYHOSIRIRP D
HIHAADYLL WH KDGRAPXUMHG DARHHOG R \XAK | VADOTXOWAL ) RUSXUSRM/RL WLYGH LQURD Z KHHYHUSUR | RIP DH I HRAAYILYHQWR DWBQLRANRO RURKHHYHOMKHSUR I RP D
FOBXONRO/NKDTEHP CEHIQJRRGI DWW B DURERQMESI I LDADCRUFFRXQI RILFHUR XV

3 G RORICDMG7DQILEGIS WHN P HIQAKHDIJUIDMR DUDXHVR XV DG RUS HAMRMS 6XEMADUH/ (GFOQQ) \WHYDDXHR DEOH MY 6061006/ HWHEDAN 7 WRRNRYY
D500 DAHVUAKANY |URP \KHFDSMUT] DARQR RKHUERY WP BDHREQIDIRVIQCFFREIFHZ W* $$3 CBSHIKQ) ROWHP RWBFHADYDDEGIFRORIEDMS EDDGFH\KHHAR XV
DG RXUS HAMEWEG 6 XEVG DUHY DAKHUGHAERRN YOO DWUGHBAIY UHDMG G-SUHADIRD P RMY DNRQDQGRKHUYDODMRQUAHYH/DQGH FOXQQ) SDMMIOGWIG-P DN WKW
JRREZ IO XIP RW H>AVFRXQNVDGH SHOH/DGI) RMHUIQBILEGIMA V DOIQCFFREFHZ W $$3

3 &XWRP HJ) ICDFH3URIUP 2 EQIDRDY P HIQVIQYHQRY WEXUAKDVH DG UHFROHREQIDARYY LFOGQ) D) REDIDARQR XVRUIQ 5 FAMPRMGEXEMANY \RUEXUFADH
SIRGENVR XV DG RXUS BAMRMS 6 XBMG DR/ RAR SXUAKDHRUL EXUFKDHUHFHYCEGY AU DMGLOFRIHRAIR)Z W WH\IBIR SIRGENRUHDMGVHYLF/R XVDQGRXUS HIURAMG
BXBMADUH/ XD PP HJILGDFHSIRIUP - LOHFK FDHLGAAUGLOWHR A FRAHR BMGHY

3) XQAH5' HEWR DQ 3HYRQP HDQVOQ , QGHEMEHWFUHDMG IMKHG LGPXUHG DAXP HSRUIXOUDQMHGE, \KAK 3HYIRQ Z KHKMHMARXUHS RUXQHRXUHS P DMUQ) P RIHAWDD
RGH\ HOUD\WMAHGEDMR GHMP LQDIRQWHIR RIZKIFKP D B\ IWAMP VEHUHERURZ H5 UH XQEHG UHIHZ HGRUH \WOG-G\VRDWWP HP RMWDD P ROKVO\MAMHEMR GHMP LCDIRQ
WHIR

3+ HEIQ) 2 EQIDNRYY P HIQY

D IQMMHNIDM\Z C8 IUWHP HONV Z KHMHUIURP 11 HG\R I GO RUIURP | GO RIL[ HG - LQMBMADMDS D) UHHP HOW DG LQMAVDMFRTU
DIUHP HW

E RMHUDI UHP HQVRUDUDQIHP HON G GHEWR P DO HLQMA DAY RUQMAIVDMUMN

F RMHUDI UHP HIVRUDUDQ HP HONGHLI GHEWR SURMAD) QIWORWDIRQYLQFXUHR. H FKOQIHUDM/RUFRP P RAW SUFHY OOG

G RMHUDI UH-P HIVRUDUDQ HP VG GHG VR SURRRAAD) QI ORWDARQYLQHTXY SUFH/

3 QO-EMIHY P HIY Z MW UASHWRDD 3HIRQROI) MR GHAMP LDIRY Z WKRXVGSIFDIRY
WHSUCASDOR DOGSUP P 1L D) LQUASHAR LQE-BMEHNVR \KFK 3HYRQI RUERURZ H3P RH
WHSUCASDOR DOGSUPLP U DD LQUASHAWR REQIDARYVR \KFK 3HYRQHYIGHIAHGE BRQBY GHEHQIMUA CRMVRURKHMP LOULQXKP HW
&OBANT HG/ HDVH2 EQ DARQY DG DI WHEXEEG! HEWR \KAK 3HIRQ Z KHMHURUCRAKAK WP \/Z RXQB CESHIURQWHEDDGFHVKHAR \KFK 3HIRD
WHSUGASDOFRP SRHYR D) QG-BAMIHWR  REHUBHYRQAHRXUGE! D/ IHYRQDD DIHAR \KFK 3HIRD Z KHKHURUGRAKK , GE-EWEHNLYDIRKP HEE! \KFK
3HIRD SURMGHS KRZ HYHU WDARHIP RXQAR \XFK , (G-BMIHAMKDOEHWHGWHUR L \KHIOLUP DINAAYDOHR \KFK DAVHADAKFK CDMR GHMP LCDIRQ D/
GHMP IGGLQIRRGI DN R WHERP S Z KIFK GHMIP LCDNRQWKDTEHFRFOMYH  DQG L WHIDP RXQAR WA, QEHEWECHWVR VKK RKHUBHYRQY

® Tm o
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H WHSUCHSDOFRP SRHYR |, QG-BMIHWR REHUSHIRQARWHH WAXOLIDM-GE. \KFK 3HIRY Z KHKHURUGRKFK WP VVZ RX@ CESHDURQWHEDDGRHKHH
JXDIDQRURUREMIRU SIRMGHG KRZ HYHL WD/ \BIQEDLG 6 HRXUMY DIRQS QEHMEN.QIV\KDIDRAFRQANAM DI XDUIMH DG

[ R \WHH \WONRARKHZ VHLGFOGHE LMY GH LQWRY LT HQVE, XVRUDQ 5 HXURMS6XEMGNY 1QD6HRXUMY DNRQ6SHADCBXUERH( QMY RUDQ. LN F
ERURZ QY B\ DEHRXUMY DARQBSHADCBXUBRH( QMY LORUIURP D) RIHUSHYIRQ LOHFK FDH DVSOWR - SXUXDQAR RUQFRQCHANRDZ [\ D4 XD LHG6HAXUAN
7DQLAIRY LFXAQ) FRQUBXIRYVR 6HRXUMY DIRQ$S WHVAR D6 HRXUMY DIRQ6 SHADDBXUSRAH( QY \WHUHARNROR LQMMMVIQEHRXUMY DAROS WHVFRQUE
\RT FROYH HG \WDQM HUHG RURKHZ VHEVSRHGR \R D6 HRXUMY DARQ6 SHADCBXUERVH( QIUV DOGLOYHWY HOVR 1 XQB/KHTBLQDFFRXQIVSHIP WG RUBTTXLIG
DUDCYHP HQVIRYHQIQ) \KFK 4 X0 LHG6 HRXUMY DARQ7 UDQLRNRQRUDD. UHDMS, QE-EMIHN

7KHWMP 3, QG-BAMEHN \KOIRAFOGHEXWRP HU) LOGFH3WRILP 2 EQIDIRY/

3, QMR HOW WaH P HIQVDUMEY HIXOOR RIKLIKHAKDRYED  RAKHHIXYDBOAR 0 RRG V DUDMY HIXOORRUKIKHMDRY®%6 RAHHTXLYDBQVE 6 3 DUDMY
HIXOOR RUKLIKHAKDDY88%  RAKHHDAYDBOAE ) WK DQG\KHHDYDBOAQMY HOAWDCHRHAWDY [URP DY WSOFHP HYE DY $ JHR RUS DIYY $ JHARAHDRMGE. XV

3. WH' DM PHXYV Z W UWHWSHFWRDQ VHIHVR VHRXUMHY WH I LIAEDMRQZ KLFK VHRXUMIAYRE XK VHUIHY DUH IWAHG XQEHMH, QGHMUAH

3/ [H3 PHQVOQ PRWOIH @HD WBMRY RURKHZ M SBEIH K\ SREHFDIRY KO VHRXUMW LOMMWSUH HIHIH SURIMY RUHPP BIDFHR D NQGLQUAGHRR KK
DAHAZ KHMHJRUGRVIGG BFRGHGRURKHE MHSHIHARG XQEHUCSSTFEEGIOY. LFOAQ) D) ARQBWRGDOVIG! RURKHMYBH UAMINRQ DI UHP HIWSURVGHS KRZ HYHU \KDNQGR HYHQW
\KDODQRSHDNY GDHEHGHP H\R ARQMBAMD/ LHD

33HP IWHG/ LHY  Z W UASHRWRDY 3HYRQ P HIY

D 1 IHQAVHRXUGY , QEHEWEHN LGFOGQ) &R H3/ HDH2 EQIDIRYY LORXUHG\R | LCDGFHWHFRQUKAIRY SXUKDH WSORHP HMWRUBDHR  RUBELLLY [P SURYHP HWRU
DEAMRQAVR SURSHW Z KHMHMURKIK \KHGLHAEXUFKDHR DAHVRUSURSHIV ROWH& CEMIDS\WRAN R DR 3HYRQRZ Q) VKAK DAVHVRUSURSHW R \KFK 3HIRQ SOV
DEAWRYY LP SIRYHP HQV CFRHWRQY/DQG U-SORHP HOWDQG AP DY GHBRUWLQFRIGHAIROWHU [\ DG SURHHDY SURSAWDGAVIBMRMWHHURP  SIRMGHG
KRZ HHU \WDAKH/ LHDP D R WOG\R DO REHUDKHVRUSURSHW RZ GHGE\ WK SHYRQRUID R IW6EXEMGDUH/DARHWP HWH/ LHOLVIGRXUAHG REHAKDQDAHNDGG
SURSHW D1 | H3 RUDSSXUMDQAKHHR RUSXUXOQAR PXARP D CNAMUDFTXUHG SURSHW FOXHY  DGWH, QG-BAWECHW REHAWDDDD LQMBWAMHBRO \FRXUGE WH/ LHD
PD REHIGXWGPRHWDD @ VOWMHOMR WHIFDAMRY FRP SBINROR FROMKAIRY U-SOR-P HOMBEOU 1P SIRYHP HQAVDEAMRQRUFRP P HFHP HOR | X
RSHIDARQR \WHDXHVRUSURSHWY \EMPARWH/ LHD

E / IHY/RQDWHN SURSHW RUMKDUAV/R & DSMIDS\RAN SONVDEAMRYY LP SURYHP HW CFFHWIRQY DG UHS@R-P HQVOQG PXAKRP DY G-BRIWLQFRQHRIRQWHE LW DQG
SRHHBY SIRGAWDGAMUBAROARHH P R DERKHUSHYRQDARHWP HVKFK RKHUBHYRQEHRP H/D5 HAMPMGEXEMANY R VKK 3HIRQ RKMHAKDDD/ HOLGRXUWHGLO
FROGHANROZ W RAVR SIRYIGHOTRUD). SRMROR \WHI XQB/RUFHAVWASSRYYN] H3\R FROXP P DM WHWDQLRNRORMHIH/R \WDQUORIRQY SXYXOQMR Z KLFK \KFK 3HIRD
EHARP H/AXFK D5 HIMRMG6XEMANY  SURMGHS KRZ HYHU WDARH/ [HQVP D RV \WIGVR D). RMHUSURSHW RZ GHGE, VKK 3HYRQRUDQ R W5 HAMRMG 6 XEMADUH/
RAHAKDQ DAWHV QG SURSHWW 0 1 H5 RUDBSXURADQRHIR RUSXUXOQMR FXRP DY O MUDFTXIUHG SURSHMY FOXHY
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| HVRODAHNVRUSUIRSHW SOVDEAMRYY LP SURYHP HOV CRFHMRQY DG UHSOFHP HOVOQGXWRP DY G-ERIWIQFRIGHRNRO\KHBY LW DG SURFHHBY SIRGEWDG
AVMBMRAKHHURP  DARHWP HVXAK 3HYRQRUIQ R W5 HAMFMGE 6 XEMADUHY DFTXLUA/AKHDMAVRUSURSHW [(FOAQ) D) CFTXMURQE P HIQVR DP HIHUR.
FRORICDIR) Z LW RULQR\KFK 3HIRQRUDS HIMRMG6XEMANY R \KAK 3HIRQ RMHAMDQD/ LHRLGRXUHGLOFROGHRANRDZ W RAR SURYLGHDURUDY SRMRQR \KH
RUFUHEVWXSSRIM] H3\R FRQXP P DM WHWIQLRNRORUMAIHVR \WDQLRNROY SXUKDQMR Z KLIFK \KFK 3HIRQRUIQ). R W5 HAURMS 6 XEMGDUHY CFTXUHG\KFK DA
SIRHW  SURMGHS KRZ HYHJ \WDAKH/ LHVP D QR WOG\R DD REHUSURSHW RZ GHGE! \WAK 3HIRQRUDQD. R W5 HIMRMS6XEMGDUHY REHAKDQDAHVDGSU
D[ HG RUCSSXUMDARH R RUSXUXOQMR FXMIRP DY DHMUDFTXLHG SURSHWY FOXHY

/ HOVROWHSIRSHWR XVRUIQ R RXUS HAURAG 6 XEMGDUHVIQ! DYRURUDAHUBIXHAR \WHS QUMGE\BAVRUDD. 6\BMRAMUMRY WHIR RUDQ G-EDW HOMDIH
LOWMKP HABDW RUSRIWFDOXEAYIMROR \WHS QUMGE\BM/RUDD. 6\BMRUWMUMRLY WHIR  (GFOAQ) / LHOARVHRXUHLGE-BMIHVR \WH SRIDWNRQ FROMRCRULGGONY
UVHOHERGWSH  LOREHAR SHP VXVRUDS HIMRMS6XEMANY \RSHIRP [0 FROMPWRNEFRUERAP DEHE. W W RUDARHUITXHIR D) R WHIRBRQ) R
\HPXUH SO0 SURTUAW DSYDFHRURKHUISD, P HOVSXUXOQAR D). \MIGHU BLG FROMPMI XDNRQRUMIMM RARVHXUHID , Q-EWEHN LRG| ROWHSXUERHF
ILCDCAQ) DORUDY. SOWR WHSXUADHSUFHRMHFRWR . FROMKANY) RULP SURYLQ) \KH SURSHIV \MEMPAR XK / LHYY

/ HOAVHRXUQ) , QGHRMIHWRURKHUREQIDMRQ/R D5 FANPMG6XEMANY RZ 1Q) \RXVRUDCRAHUS HXURMS 6 XEMGDY

1 LHVH LMY RQWH, WXH' DM

/ HOARVHRXUHDD H \WMRQ UHIHZ DO UH LGDCAQ) RUBBORHP HOVRNKAFHAYHH WMRQY UHGH DY UH IGDCAQIVRUBBDR-P HQV 1QZ KRBIRUQSIWR |, QG-BMX
VFRXUGE D) / HOSHP WMKGE. FIDXAY D WURKIK | CERHRUFDXH OEHBZ  SURMGHG KRZHYHU WDWL \KFK QHZ / LHQ\KDIOEH P WG\ DORUSDWR \WH\CP
SURSHW DG DAHMKDAHRXUHGWHRUILGDD IHY SOV DEAMRY LP SURYHP HOV CFFHWMRQY DG UHSORHP HOV DG PR DY G-ERIWIQFRIHRNRQ\WHY W DG SUF
SIRGAVDGAWIBWROARHHURP D05 (L WH, QGH-BMIHWMHRUHGE. KK/ HYDAKEK WP HLY CRACFBDHG\R DY [P RQUUDMMIDWHP R $  WHRXNIE
SUCGHSDOIP RXQAR \WH, GEHEMEHAAR VUG DARHWP HR \KFK H \WMRQ UHIHZ DO UH LDCAQ) RUUSOR-P HOAMDQG % DQLP RQGHHAOY WRSD D) 1HV
FRP P MIRQY QVARXQVDOGH SHOHY IGFOXAQ) SUHP XP V IHDMGVRVKAK UHIGDGAQ) HXQAQ) H \WMRQ UHIHZ DORUWSDR-P HQW

1 IHQ/XQEHILQBAXIDOUAYHMH P XQASIDHRGRP [F GHYHERSP HMWRMP IO DYDRBIHG LGIAQIV [FOGQ) BRYG/DGEIRDIUHP HOV

1 HOAVHRXUGQ) + HEILQ) 2 EQIDIRQARBRQ) DVKHUHIIMG, QGHEWGCHWLY DOGLYSHIP MG\ EHXQEHAH, QGHOMMH VHRXUGE D/ IHYRQWH\LP HSURSH VHRXUQ
+HILQ) 2 EDIDIRY

D) LOMMAMRAMIBIR DOWRUXQEUD) RSHDIY GDH

D / HORQ\KDMWR &CBAMIB\RANR D0 6HRXUMY DARQE SHADCBXUERH( QI / LHVRQDXHMAIQM HIMHG\R D6 HRXUMY DIRQE SHADBXLERH( QI RURQDAHVR
6HXUMY DIRQ6 SHADOBXUSRVH( QIMY DQG6VBEDG6HRXUMY DIRQS QEHNQIV 1QDQ FDHLGRXUHGDVSOWR . SXWKDQAR RUQFRQGHRNRQZ [\ D4 XD LHG6 HAXUMY
7TUQMLRIRQ DG

|QDEAWROWR/ LHYY DG UHIWG, QG-BMIHW SHIP MKGXQEHURDXAY D WURAIK N R KLY CHIQWRY / HAHAXUQ) , QGHEWECHW LFOGQ) $ WIEXEG! HEAQL
R 60BIDQ5/ HDHEDAN 7 WDQORAIRYY LODQDIJ W DMSUCR.SDOIP RQMRIHKHUZ W \KHDIJ U DM SUCASOOIP RXQAR DORAMBDEQ) UH QDGR , QG-BMIHNIGRXU
SR FOXNH J CERHIQUASHAR |, QG-RACHWIQMITD LCRXUHG SXOXOQAR\MYFIXH O DAY RHWP HRAMBOAQ) (RARH AHG R &RORIDMS]
70QILEGIS WHV P HDXUHG IRUSKSRAVR \MYFDXH O \RBD DAKHWP HR WHIGRXUHFHR WH, QG-BMIHMHXUGE KK D/ LHD
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33UCASIBURSHW P HIQV/OQ P 0K CRMUGY | CAOIVR XVRUDQ 5 HIMPMG6XEMANY Z KHKMHIGRZ RZ QHGRUKHI\MUCFTXULMG RKMHAKDQDQ SURSHWY Z KIFK LQWH
RIQROR WHERIGR GUARRLY IVGRAR P DAIDOP SRMIFH\R WHEXMQHW FRIGEME. XVOIGRUS HAMRRG 6 XEMGADUH/D/DZ KRB

34 XOW [ H36 HRXUMY DARD 7 UOLRANR P HIQ/DQ WIQLRNRQRMHIHVR \WDQLRNRYYHOMIGIORE, XVRUDQ 5 HAMRMS6XEMANY SXOXOQAR Z KIFK Z HRKFK 5 FANRRG
BXEMANY FROMEAM \HIDFROH  JUIADVHRXUM LQMIANORURKHZ VHWDQM HAR DB HRXUMY DNRQ6 SHADCBXUERH( QMY DQG\KAK 6 HRXUMY DARQ6 SHADCBXUERH( QMY
FRQUEXM/ VHTY FROYH V JUIQNVDVHRXUMN LOMBANORURKHE VHWEQ HYAR RHRUP RIHRMHUBHIRYY [0 6HRXUMY DINRQS WV Z KHMHUGRZ H LMY RUDUMCY LQWHI XM RU
DQ EHH LADCRUSDMASDARQIQMAWWHIHO

35D $ JHAH PHIY

L HFKR 0 RRG IV, QHURY6HYIFH , ¢ D\VEMADY R 0 RRA VE&RSRIDIRY DOGIWAKFAHARY 30 RRA IV ) MK5DMIV ,F DOGIWAVKFFHWRLY 3) MK DQG6 3
* GEOCS DAYV DAYMRQR 6 3* GEQGF DGIVKFFHXRY 36 3" DG

IL U DQ R \KH5 DAY $ JHAH/F-DAAR SIRYIGHWDMY VHYLFHAR IWXHYRUQYHXRY DG QR&KDHR & RQURDY WJIHIQ) ( YHIMDYRPXUHGRUYVRFXULQ) D
3 (DIREID UHFRIQ] HE WINKFDOUDY RJDQ] DARY DVGHIGHGIQBHAUMRY D R WWH( [ FKDQIHS PARDMAHBRMGE, XVD/DUSOAP HWVRU RRA IV 6 3 ) VK RUDID
R WP DAMHFDHPD EH

35 HIIPMGEXEMANY” P HIQ/OQ 6XEMADY R WHERP SI) D \KEWNQMID DIDKHSURSHW R Z KLFK LV GFDAG ROKEWEQNID CIOKHEMHNR Z KK LVFOUWHGRO
Z MMQWHS QWGE\BIADQG E \WDARZ Q/IQ 3UCHSIOBURSHW

36 0BI00G/ HOHETAN 7 WDVCANRT P HXQVWHVDBIRMDQU HUR DR 3UCHSDOBURSHW RZ GHGRUBDHGE WH&RP SDQ RUDQ 5 HIMRMG6XEMGADY R WH&RP SR WRDQ
SHYRQWDABDHYEDAN XK 3UCHSDOBURSHW \R\WWH&RP SDQ- RUDS HAUMRKMG6XEMADY

36HEXUMY DNRQS WAV P HIQY D DITUHFHYCEGY LOHQRLY RUUR DBV RURKHUUAYHXHWIHIP VARQUEXAG \RTS FRQH HG JUDQAG RURKHE IVHWDQY HUBG D/SAR
SXUKOQMR RUQFRICHANRD Z LW DXHAHRXUMY DARQWIQLRANRYVE. XVRUDQ 5 HAMRMS6XEMANY SXOXOQAR DI UHHP HON LOWAKP HOWVDOG RKHUGRP HIVUHDI) \ROQ 4 X001 1H3
BHAXUMY DIRQ 7 IIIANRY E DODAHNVUADAGR XK BFHYTEGY [QYHIRY RUUR DOV RURKHBYHHWP V IGFOAQ) WKWDIMQ) XEEHMHFRQUFVIRYHOQ) RUHDAMG\R
KA UFHYCEGV [QHIRY RUUR DOV RURKHUBYHQHWP V UJKWIQUASHRAAR ARIDMICDNG! IHOAHRXUQ) VKAK UHFHYCEGV LOYHRY RUUR DOV RURKHUUHYHHWWWHP VDG DD
FROAMFWDQG FROAIANOCDOG RKHUWI KW JXDUDQAHY DG RKHUFUHAVYXSSRWOQUASHRAAR \KFK UHRHYDEGY LOYHORY RUUR DBV RURKHUUHYHOHWP V D) SURFHHB/R KK
UHRHYDEG LQMHIRY RUUR DBV RURKHUUBYHHWYP VOQG 00 GANER] HYRUDFARXQIVIQZ KUK \IXFK SURFHHBY DUHGHBRVAMG \GUHIG CFFRXQIVDQG RKHMP LOUDFFRXQV DQGOQ
[P RXQVRQG-ERIWHIHO HEDKHED/SOWR  SXXIQAR RIQFRIGHAIRDZ W D4 X0 LHG6 HRXUMY DARQ7 UDQLRANRY [0 Z CUIDQW [QE-P QWY WHBXUAKDH GOMRQDIGRKMU
FOP DUMQI RAAR \WHDI UHHP HON LQAKP HOWV DG RMHUGRAXP HWUHIDGY R\KFK 4 X0 LH56 HRXUMY DARD 7 UDQORANRQ QG RM-UDAFMDAUHWIQ HIHG RAQUASHAWR Z KIFK
VHEXUM LQM BV DUHJI UDQAG LQFRQGHRANRQ Z WK DWHAHRXUMY DIRQYIQYRYIQ) MP LOUDWHNV DQG F DOFROANRY/ [FOGQQ) UHFRYHIHY DOGRM-USIRHHE/R WHDMNVGRAUE-GLO
WHIRMIRQ) FDXMAY D O E

36HEXUMY DAROGSHADCBXSRH( QMY P HIQVD3HIRY LGFOQAQ) Z IWRANIP VBNRQ D5 HAURAGEXEMANY  FUDMSLQARQGHRANRDZ W \WHWIQLRNRQ/FRQAP SDAGE. D4 YOOI IH3
6HPXUMY DARQ 7 UDQLRIRY Z KIFK 3HYRQHRI DI HVIQGR EXMGHWRUCRMMEY RKHADRQLQ FROGHANRDZ W WHIFTXMURQ GVSRIMRQDOG LDGAQ) R 6HAXUMY DNRQS WHIVDQG DO
EXMGHVRUCRRYA LA.GHBORUHIAG\RHHR DOG KRG/ QR DAV RKHADQ6 HRXUMY DAROS WHADQG RKHUDAHNLGAGHIBCRUHIDME VR KK 4 X0 LHG 6 HRXUAMY DARQ 7 IDQTRNRD
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2 G\IEGEHEXUMY DIRDS GEHMINQIV P HIQ/ DOU-SAHIBIRYY Z DUDQNY FRYHION (QE-P QU SHIRIP DFHJXDUDQM-Y DG VHYIAQ) REQI DIRYHIMIGIQRE. XVRU
D) 6XBMADY RNHAKDQDGHXUMY DARQESHADBXLERH( QUMY \KDAMENHDDYDZ KRB DLHPXRP DY LOFRQGHRANRDZ LW D4 XD LHG 6 HRXUMY DARQ 7 DQLRNRY

( YHOVR ' HDXOV

7KH, QGHOMUHGH LGH/\WWHI RTBZ LQ) DVHYHONVR GH DX WK UASHRAR\WH1 R/
1 DGHDXOQSD P HYR DO LOMMNOQNIID HWGHRQWH1 RV DOGFROMOGHR WK GHDXAVRUDSHIRGR @)V

1 DGHDXOVMQSD P HOAR SUCASICRUSUP P 1L D) RQDQ R \WH1 R/

t DGHDWNWQSHIRP OFHR D) RM-UFRYHIDQASSIFCEGIRWHL RMW/IR) G0 VO MUCRIFHVR XVE, WH7 UAMAH RORXVDQGWH7 DOMAHE, \WHKRTHYR DV
GOW  LODIJUIDMSUCASITP RQAR WHRAWBIAQ) VHRXUMEVR VKFK I/

1 GHDOB XVRUD) 5 HMAMSEXEMANY XQ3HD) , GEHEMIHVIRP RH ERIRZ HGR XVRUIQ 5HAUAME6XEMADY KDAQ) DODIJWIDMSUCRSDO
CP RQUNTOR P LQIRQ Z KHAHVKAK , QG-BMIHWQRZ. H IMWVRUVKDTKHDWWUEHFBDAG Z KIFK GH DXOVKDOFRQAMMMDI DOUHVR SD. 0D SRNRD
R \WHSUCHSDOR VKK , QE-EWEHNZ KHY GAHDQG S CEGID\MAKHH SWDMROR D) CESOFEGIJUFHSHIRGZ W UASHRARH MR RAVKDTKDYHUAXAMGLO
KK , QE-EWEHWEHRP LQ) RUEHQ) GHROUHG GHDQGSD CEGISURMRWWHAMRQZ KUK M2 RXE RKHZ NHKDYHEHRP HOH DG SD CEG SURMGHG
KRZ HYHU \WDAKFK CFRHBLDARQ KDORAKDYHEHHQUARAQE-GRUDQBGZ MO @) VINALZ UMK CRIFHLYILYHQ\RXVE, WH7 UMMHRARWHE.RP S0
DIGWH7UMAHE, KREHYR DABDW R WHRXMBQEQ) SUGHSIITP RXQAR \WH1 RAMVDYSIRIGHELOWH, QGHOMH SURVGHG XUKHAD/BUR AR D)
GFOUDMRQR \WHIFFHBDIROR \KH1 RM/DYSURVIGHELQWKH, QEHMUH DOHYHAR GH DXOKQEHMY FOXHZ LOEHUP HAHE FXUHGRUZ DYHG Z WRXAWXURHU
CRIRQROWHSDWR HWWHAWH7 UWMMHRUDQ. R \WHKRTHY L WHGH DXOWQEHNKRK RKHU, QGHBMIHW LY UP HAHG PXUMGRUZ OYHG RJ

t FHIIQHYHOVR RAUEDONXSA LOROHR  DIGURING] DIRY

I DOHYHR GH DXOVRKHWDQHYHONV UL \R RUEDNXSM [QROHA DGURUING] DIRY RAFXYDGLYFROMMQ) \WH7 UMAHRAWHKRTHYR DABDAV R \KH
D) U DMSUCASDOEP RXQAR WHRAMBQEQ) 1 RM/P D GHFOUHWHSUCASDOR DIDAH1 RMAR EHGHDQGSD! CEGHP P HADMD | DQHYHIAR GH DXOVHDMY \RRXUEDNXSM
IQROHA DGURIOG] DARQRARXAY DQGLYFROMXGQ) \WHSUICASDOSUP [XP Ll 0 DQGCFARUHE EXVWCELG LOMMMRQ DORAMEDAQ) 1 RMVAKDTDARP DD DOGZ WWRAWD
GFODIRQRIRKHICANRQROWHSOWR \WH7 XMMARUDQ KRG BHRP HIP P HADMD GHDQGSD CEG! 3URMRDQ. GHROMDARQLFAHBLDAY) \WHP DXV R DY 1 RM/ DQG \KEWAW
VR FROGURQY D\WMUIDGHROMDAR CAFHBLDAY) \WHP DM R D 1 RMVEXVWEH RIADQ. MGIP HOARUGHRUHHI RAMHSD P HUAR WHP RGH VGHWKDOKDYHEHHRBBIGHS RUFQMB G \KH
KRTHYR DP VUMW R \WHDJJ U DMSUGH SOIEP RQAR \WHRAMBOEQ 1 RM/P D Z CLYHVKEK GH DXOVH AFBWDGH DXANQWWHSD, P HOWR SUCHSICR RUSUIP P Ll D) RUQMBAY
ROWH1 RMW/

7 KH, QHRMUHFRQEIQ/DSIRYIMROHIMEQ) \WH7 XVH \KEMPARWHGW R \WH7 UMMAGUQ) D) HYHOAR GH DXOWR CRAZ M \KHUATXUHG WBEDGR. FOUH \REH

QAP QUHGE KREHYR WH1 RM/EH RHSURFHHEQ) \RH HRVHDQ WIKWRUSRZ HUXQEHAH, QGHQMUHDARHUATXHWR VKK KREHY 7 KH, QEHMUHDOR SURMGH/\ARDARHKRTHY R
DP DNVRUW R \WHDIJU-) DMSUCALSOCEP RXQAR \KHL RWVP D QUHRARHW H P HMRG DG SOFHR FRIGAWY D0 SRAHHEQ) IRUDD WP HA DYDOEGMVRWKHT UMRH RUH HIAMQY
DO WKWARUSRZ HUFRQ HUMG ROWWH7 UKMRHZ L\K UASHRAR \WH 1 R \XEMPAR FHABEQH AHBNRQY/

7 KH, QEHRMUHFRQELQYDFRYHIDQABHTNXLIQY XVAR | LGADQRDD Z WK \WH7 MMHDFHWIFDMR QR GH DXORUDFHWWLFDM\GHAI LQJ D GH DXOVKDA LMV

0 RAIIMWROR WH, QGHMWH
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7 KH, QGHOMUHSHIP IWXVDGWH7 UKMH Z MKRXVWKH FRQHNR \WWHKRTGHYR \WH1 RAMY \RH HRXAMMXSSEBP HQEOQG-MUHI RAKHIREZ Q) SUERH/

¥ R SURYLGH I RUD\XAAHWRUMR XV LQ DAFREAHZ W WWH, QGHMUH

¥ \RP ONHDQ ROQIHWDWZ. RX@ SURYIGHDD DEAWRIDOW KWRUBHH WARWHKRTGHY R \KH1 R

¥ \RPEXUHDD OP BIXW R FRUHRAWRNXSSEP HOADQ SIRMMRQLQWH, QGHQMHRULQDQ XSSP HUBC QGHMUHWDNY GH HARYH RULCFRQUMMAZ. W

WH, QEHOMUARUDD. \XKSSBP HMEOLQEHXMUA R P DNHVKFK RAHUSIRYMRQVLQUH DGR P DY RUTXHWMRQY CUMGQ) XQEHMH, QGHXMUHDAKDITRN
DSHIHD O HFAAWHKREHYR WH1 RMV/IQDQ) P DMIDCUASFW

1 VR SURYLCH | RUDNKAFHWRU? DKVH

1 VRFRP SO Z W \WWHUNXUP HOVR \KH6( & LOREHMRH I HARUP DQEQWH TXOM LFDARQR \WH, QEHIMHXQEHH7 MY QEHIMUHS PV

% RFRQRP WHW WR \WH, QGHUMHRAH\MP VR WH1 RMARWKHE' HAUSWROR WH1 R \HANRQLO\WHDSSTFCEBISURSHRMY\KSSBP HONVRUHIFK
VHIHVR WH1 RM DQG

¥ \iX P ONHARHIMOQ RKHURKDQIHV\GHAI HG LOWH, QGHMUH

7 KH, QCHMUHFRQEIQY SURYIMRQVSHIP WD) XV DOGWH7 UMMH Z MOKHFRQHAR WHKRTHYR DABDWDP DVUMY R \WHDIJ U DMSUGASICEP RQAR \WHRAMEAQ)
1 RW LFOXAQ) FROHVRBEIGHSLOFRIGHRANRDZ W DWOEHUR | HURUH FKOQIHRIHUIRAWHL RV VR H HIXAM\KXSSEP HQBO.QG-OMIDEAQ) D) SIRIMRQAR RUKDQILQ) RU
HIP LD 0 R \WHSIRVIMRQ/R \WH, QGHMUHRUP RGN Q) WHUIKWR \KHKRTHY/R \KH1 RV H FEBAKRDAIR \KAK VXSSP HOBOQEHYMUHP D

t H \MIG\KHI L HSP DMUMW R \KH1 RAV

UBAHWHUDMRUH \WGWHWP HR S0P HOAR DO [QMAROWH1 R

UHBAHWHSUGASICIP RQAR RUDQ. SBP IXP RQWH1 R/

AKOQIHWHPXUHR R SD P HOWR WH1 RAWY

Z DYHDGH DXORUHYHIAR GH DXOVQWHSD P HOAR SUGASICR RUID SUP 1XP. RUQMIMRQ\KH 1 RV IKHGXQEHMH, QGHOMMH H A-BWDUIAAWRY

R CFRHBLDAROR WH1 RMVE! \WHKRTHYR DABDWDP DN LQDIJ U DM SUGASICEP RXQAR \KH1 RMAMHDRAMBECQY) Z W UASHRARD

QR0 P HAEH DXODQGDZ DYHUR WHSD: P HAGH DXOMDNHXOMG URP \KAK CFPHBLDARD

t UHSFHWWH P RXQABD CEBGIXSROWHUHEP SWRQR D) QRMRUCFAHBLDMWHWP HDAZ KLFK \KAK GRMP D EHUHGEH-P CEG{DY/GHAUBHG CERYHXQEH?
2 SIREICE HIP SURY IWEHQ) XQEHINSRG\KDAKHSURYIMRQY GHAUEHG CERYHXQEHP & HYBIQ&RYHIQW 2 11 HARS HEXURDHL RMV8 SRQ&KDIHR
&RQNROY UJJHIQY ( YHOW DOG\KHUHIAG GH LQWRQ/ DUHCRAKEMPAR MY FOXH  RU

t P SOUWHUWKWR WHKRE-UR WH1 RMAR IQMPAMWRARHHIRAP HOR 0Q SD P HVWR SUCASDOSUHP XP RUQMIML D) ROWH1 RMV 1O
HIFK FDHZ AWRAARHARQHMR \WHKRTEHUR HIFK 1 RMVR D ARG ) XURHU GR VKK KSSBP HRBOLQEHMUHP D BHSAHWHD RIAOG SHA-OMIHR
1 R/ \WHKREHYR Z KIFK DUHUHXUHG\R FROHQAR DY VKA \XSSBP HUBOLQEHOMMH Z IMRAVWHFRQHOAR WHKRTHYR DORAMBQEQ) 1 RM/

+H H +H ++

6D CAMRQDQG' NAKDUIH / HIDO H HDVOQRHDQG & RYHIDQW H HDVDGRH

7 KH, QGHOMHSUIRMGAAKDZ H DARXURSIRY Z L@EHAVADUIHS I URP [ 06 DOREQI DIRYVIQUASHR \KH1 RMY H A-BWRUPHMEQREQI DARQ/\KFK DVREQIDIRQAR D
GO IMMARHWI! HURUH AOQIHR VFRXUMKY E BBOFHWHRBD GWHRUP XIMDAMGVHRXUMEY DG F P OQEQSD 1Q) DIHAHY Ll DAY WP H ZH L KDYHSOAGRUFDAHG\R EHSOIGWH
SUCHASDOR DOGSUP LXP U I DOGLQMMMROWH L RM/DVOG Z KHOWH\LP H\KDEKDYHEHRP HOHDGGSD [EG! 1L Z HKDYHGHDYHHG\R WHT UXMAHI RUFDGFHIMRQDUR \WH
1 RAWVWHHR RHDAKM-OIFDAMG RMHARDQDQ 1 RMYZ KIFK KDYHEHHQ GHR H5 GMWRIMRBQDNG Z KIFK KOYHEHHQUHBORHGRUSOIG RU UL [ DEDWHK 1 R CRAKHHR RUA
GHIYHHG\R \KH 7 UA\AH | RUFDOPHIMRQKDYHEHARP HGMHDQG S0 CEG RU
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DB, WHUWLP VR BHFRP HGHDQGSD CEGIZ MWQRGH\ HIURUDUHWR EHFDIBG | RUHE-P SWRQZ WMMQRGH\ HIUXQEHUDWDQIHP HOMVDM CRARLY \RWKH7 UXMAHI ROWHILYIQ) R GRIFH

R U{3-P SIRQDOG | Z HILHYRADED G-SRVZ LW WWHT UXMiH LOWKVAFDW RUJRYHCP HIAHRXUMAKRDADAVK  LEHOMOQWHRSIQROR DRI UFRIQ] HGIWP R IQE-SHGHW

SXEQF CAFRXQEQNVRULQMHIR HYEDNHY Z MKRAWRQIGHDIROR D0 UHQYHAR HOWR LOMMAMRSD WHSUICASIOR RUQMMMNDIGSUP P Ll D) ROWHRANBOAQ) 1 RM/IWKHG
KX QE-URQWH GO XK LOXBED HOVR! [ QMAMNRUSUCASOCDHGH

: HPD DARURSINRQDQGDAD) WP H HBRWR KDYHDE@R RAUREDI DARQY GV HEZ W UAGHAAR \WH1 RM/DQG\RH, QGHYMUH 2 GIDOCHHDDRH  H FHBWRU

t WHUWKWR KREHIARUFHYHSD P HQVIQUASHRAAR \WHSUWCASIOR RUQMMAMRUSUP P Ll DY ROWH1 RM/Z KHQVXAK SD P HQWDHGHI URP WH
VKA HIBG\R EHBZ

t RXUREQIDMRQAR D U IMMAKHWDO HURUH FKOQHR VFRXUMEY E UBSOFHWRBR GMWRUP XWDMG\HXUMEY DG F P DQEQSD 1QJ DIHARY
WHUWKW SRZ HY WAV GARVDIGLP P XQUA/R WH7 UAXAH DOGRXUREDI DIRVIQFRQGHRMRQWHIZ W DG
t \WH®IDOCH HDDIFHSURYIMRQ/R \KH, QEHXMUA

++

: HPD DARKURSINRQDOGDAIQ WP H HBRVWR KDYHRXUREM DARQ/WP LD Z 1\ HSHAMR\KH L RV XQEHUYDURXY FRYHDON CSSTFCEGIR \WHL RMY LGFOQQ) \WRH
GHAIEGXEEHF &HIBQ&RYHION/ P MIMRQRY/ HY 3 &HVHIQ&RYHION/ [P MANRQRQ6DBIDNG/ HDHECAN 7 WIQIRIRY * &HYIQ&RYHIQV &RORIEDINRY 0 HIHJRUGDB!
R$WHN 2 &HIBQ&RYHION2 || HARS HEXUAKDHL RIM/S SRO&KDIHR &RQNRY UWJHIQ) ( YHONV DOGWHRSHIDMRQR \WHHHAR GH DXOMQARQGHRNRQZ W \KFK | IOUHVR
FRP SO Z WK \XFK FRYHDQN DQG\WHFURW CFRHBLDARQHYHOAR . GH DXAOEHAUEHGLOWKHI RN EXCPUXQEHP ( YHOVR * HDXOV 3 FRYHIDQAEH HDOGRH

: HP D H HAMHRXU®I DOGH HDOAH RSWRQ CRE MAWBRAE Q) RUSURUH HAMHR RAUFRRYHIDQAH HDDOFHRSWRQ

, QREHARH HIAVHHKHUIGE DOCH HDOGFHRUFRYHIDQAEH HDOGRHXQEHMWH, QGHOMUAH

t Z HP XWNLIHYRFCED G-SRVVZ W WWHT UXMIH LOWKWAM ROKHEHH IWR WHKRTHY FDK RUIRYHIP HOAHRXUMEARDADHK | IIHOMOQWHRSIQROR D
@RI UWARIQ] HBIWP R IQE-SHIGHABXEDE DAFRXQEQNVRULQMHXY HUNEDQNHY Z AKRWRQIGHDIROR D) UHQYHWY HWR LQMBWMRSD WHSUGASDO
R SUPLP U 0Q DOGLOMMAMROWHRAMBDEQ) 1 RAMROWHWEMG GOM/I RAKHSD P HYWHIR RURQWWHCESTFEG UHE-P SMRQM

t LQWHFDHR GID0CH HDOGRH Z HKDYHGHIYHHG\RWWH7 DMMHOR2 SIQROR &RXQHIFRQILLP 1Q) \WDAKEMPAR PARP DY DAXP SWRQVOQGH FOMRYY D
Z HKDHUFHYHGI P RAWHHKDVEHDSEDKHGE \WH,56 DI RU E MGRHWHAMR \KH, QCHMUH WHHKDYEHH DFKDQIHLQWHCSSIFLEBIS 6
IHEHDOGFRP VY @ LQHWHUFDHVRVKHH | HAAKDAKHKREHY DG EHH LADORZ GHYR WH1 RWZ LAQRAHFRIQ] HIGRRP H JOQRUBRWIRUS 6 [HEHID
LGFRP H\Y] SXUBRVH/DVDUAKOR \KFK BIDOCH FDOFHDOGZ LOEH\KEMANRS 6 | HEHDOGFRP HY RQWH\CP HOP RXQN LQWH\CP HP DOQHUDQG DARH
\DP HWP H/DvZ RX@ KDYHEHHQWHFDHL \XAK G D0GH HDDGFHKDG RARTFXUNHG

t LQWHFDHR FRYHDQAGH HDOGRH Z HKDYHGHIYHHG\RWH7 MMHDR2 SIQROR &RXQHIFRQILLP QI \WDANKEMPAR PXXRP D DAXP SWRQVDQGH FOMRQY
WHKRTHYDQGEHH LADCRZ GHYR \WH1 RMVZ LORAHFRIQ] HIGFRP H JOQRIBRWIRUS 6 |HHIOGHRP H\E SXUBRH/DVDUAKOR \KFK FRYHIDQV
GHHDOFHOGZ LOEH\VEMRAANRS 6 1HEHIOGRRP H\E ROWWH\EP HIP RXQN LOWH\EP HP DQQHUDGE DARHVEP HWP HYD/Z RXTS KDYHEHHWHFDHLL VKK
FRYHIDQ/EH HDDGRHKDG QRARXUHG

t RHHIR GHDXODG QR HYHZ KIFK DAMICRIFHRUGB\HR WP H RUERIK Z RX@EHRP HOQHYHOAR GH DXOWDY RAPXUBG QG LY ARQIXQ) ROWHEDMR
\KFK G-BRUWRMHDQDQHHAR GH DXORUHYHZ KIFK DWUCRIFHRUOSVHR WP H RUERK Z RXGEHRP HOQHYHAR GH DAOUHAXAY [URP \KH
ERIRZ QY R 1XQB/\R BHDSSTH R AKAK G-ERIMIQG\WHIWQAR D / LHQVHRXUQ) \KFK ERURZ LQIV
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t \KFK (B0 COGH HDDFH RUFRYHDOAGH HDDQFHZ LOCRAFRQUAM DD HYHNR . GH DXONRUDQHYHAZ KLFK DNMUCRIFHRUGS\HR WP H RUERW Z RXGEHRP HID
HYHOAR GH DXOWQEHMH, QGHMUH REHAWDQOQHYHAR GH DXORUHYHOAZ KLFK DNAMUCRIAHRUMBVHR WP H RUERK Z RXGEHRP HOQHYHOAR GH DXV
WAXAMY |G WHERWRZ IQ) R 1 XQB/AR EHOSSTHG\WR VKK G-ERMIQG\WWHIWOAR D / LHQVHRXUKQ) \KAK ERURZ LQIV RAUAKOVQDEUHFK RUVIRDMRQR R
FROXYMMDGH DXOXQE-UDY. P DMIDID) UHHP HARILOIKP HIVRKHAXDOWH, QEHIMMH WRZ KK Z HRUDQ R RXUS HAMAMS 6 XEMADUH/LY DSOWY RULY
BRXQG DG

t Z HP XWABHDYH AR \KH7 DAAHDQ2 [ LEHY&HWIFDMDQG D02 SIQROR &RXQHD Z KIFK 2 IQROR &RXQHIP D EHVXEMAMR FXWRP [ DAXP SWRQVDQG
H FOMRQY  HIFK WY WDADDFRQAMRQY SUHFHEHOAHDMCY \RWKH®D DOCH HDOGFHRARHFRYHIDONEH HDDGFHKDYHEHHQFRP STHGZ W

&ROHIQIQ) WH7 UMM

7 KH7 UDAMHXQEHMH, QG-OMUMHLYS 6 %OON 1 DARICS WRADIRD , QWHR A FRAHR BMGHY ZHP D ERIRZ PRH [URP OGP DQEORKHUEDNG HDMRQKSY

Z I\ WH7 DOAHDQGIWDH LEDMY 1 HAWHAKH7 DAMAMHCRUDY. S 1Q) DIHWKDTEHUASREGI RUP RQWRUQ) RXUUDI MBI/ P INGY DY UHDXHAXSRODQ 5 DY) $JHRA RU
GHMP 1QQ) Z KHKHUDQ DI HYHQAWDVRAXUHG



%UXQVZLFN SHUIRUPDQFH 30DQ %33 (I[KLELW
6XPPDTHUPVY DQG &RQGLWLRQV

3XBRH 5 HZ DG ORKIHYHP HOWR DO RDY
(EON 2 [IIFHYR WH&RP S0 DvESSIRYHGE WHORDGR ' LWHARLY
SHJRP DIFH3HIRG I1MVAO HU

SHJRP DIAHO HDXWY

YRQAH/DHEDHG RQIAKLHYHP HQAD) CLQWAKHI RTBZ 1Q) | LQDGADCP HDXUWADVR \WHHGR \WHSHJRWP DgFH
SHIRG

$ ) R QMSUNH GYHR | LIFHY
. EDHGRQ( DQQIV3HUGKDH 2(36° H WPV DG
. EDHGRQRYHD@AXQZ IFN) WHEDK) BZ ) &)

t )RBLI!-lLGI—QNFdOHJF)(L\I 1 DVFR* URXS %RDN URXS DG YMHNS FPHBLDARQ
EDFGRQ(36 H WPV
. EDFGRORYHDIMAXQZ IFN) &) OXGI RMWHIRTZ 1Q)
* 3UMGQAO HIX 0 DUCH
0 HIXY ( DQQVYHRH, QMNMDIE7O HY 3( %7”
. SLHLG-QNlD(LFR*LR(S
1 DAFR* WRXS( %7
* SBUGQEDN RS
URDN URXS (%7
. wmw/mmssmmm
YMQHNVS FFHBLDARQ( %7

) &) WVARQIMMIAZ WY H \WODOW-ERIY) GHLQURY

)& (36 H WPV DB(%7 H LWV IURP ARMXQ) RSHIDNRQ/UAXIVI RAH\ HDUZ LOEHDEAAGI RU £
5 HAUKAMUIQ) H IMQAMUDIRY DQGLP SOUP HOWRW LFOQQ) G-EWMKXOIFHDGH WIXMKP HOWRWV DG
DWRADAMG\DYIQIV  YOUDGFHI WP EXGIHW
1$ FAMRO\OBIR 3 \DAJLE DAHV HI - WDQJ RIP DARDCRUP DAUDCCFTYXMMRYY QRAFRQM SOAGLQWWH
EXGIHV
1P AR DQ 2 XQUXDOQ@MH RUELQUANXHE® RAFXULQ) FKDUJH/RULP STRVUHDAG\R FKDQI HYLQ CFFRXQIY
SUCHSBY

P STAWR XQSOQQHG LQDGAQ) DUDQIHP HV LFOGAQ) GEWMKDRH R EDDGRH\KHANBDIQ) DG CRRUQ)
P AR ACQVHLOWY \BUll @Y RUOWDMARY DA+ YOUDGFHI URP EXGIHADQG
BQMXON WPV LH ),1 ' DAKHM7O WPV 9 DODMRQS QRZ DFH5 HYHIOY HI

3HIRP DFHUAKOVP D EHOEWMMG DvDSSURSUDM | RUH WER BN RUXQIASDMG WP VQRABLHA® UHIDAMG\R
&RP SDQ RSHIDIRY/RUGRABDRIED Z WQ
WHFRQUROR &RP SDQ P DQIHP HQV

7 KHE&RP P IWHZ L@GHMIP LGHWH CSSTFCEBISHIRUP DFHJ RO DG WHERQAHY/SD) CEGIXSRQDAGP HOWR \KFK
JROY Z KIFK GHMP L DIRQ/\NKDTEHFRFOMYHDQG E.QAQ) RQDIQM MG SO/




%UXQVZLFN SHUIRUPDQFH 30DQ %33 (I[KLELW
6XPPDTHUPVY DQG &RQGLWLRQV

) XQAQ) 5HMEZ DG 7 KHIRTBZ Q) \WEVZ LAEHVIN-Q\R UYL DQGCSSURYHIXQAQ)
$ SSIRYD
t &)2 ZIOUWYH SHIRP DFHR HYDODMUATXUHG CFROOY
$ &(2 ZI@WMH SHIRP DFHDMIGR SHIRWP DOFHSHIRG DG WHARP P HIGERQOWHARWHERP P WHDY
DSSURSUDM DG
$ 7KH&RP P IWHHZ LU, DQGOBSURYHERQOVAYDYGHHP HGDESURSUDM
,QAVICOZ DB/ ,QAVIGOIY DB/Z [GEHGHMP LHSRODAVAHIREDY EDIVXQ) RYHDODSSIRYHGIXQAQ) HYDDDNRQR LQAYIGDD

SHIRP DAHI RMHSHIRIP DIAHSHIRG \BU HACHRYHYD/DSHAQEIHR \DDYW DOGRYHMHG\DDY  CRXDOSOGIRY
\HU ,QQRADH\WKDOY DGH AHG R DRLQAVGDAV L HAMCHRYHRSSRMQW

,AVIGOYP XWEHHP SR HEDAWHHIGR \WHSHIRUP DOPHSHIRG\R EHHII LEGH RUDQLY. LG Z W XGNP DMSD RAVDA
\WHAVFANROR \KH&RP P IWkH 7 KRHHP SB H/Z KRHHP ST P HYWWP LADM/GHR G-DX. SHIP DOHADQG\RID
QVEOWV RUD/DUAXOR UMIKRMIQ) DAY/ RUSOQANKXERZ QZ |@EHHDI IEGIVR UHFHYHLQA YIGDLY. DB/ARBD
DARHGQVAHIRQR WH&( 2 DQG( [ HXYHO IFH3WMGHADQG&KIH + XP D5 HRXUFHV2 11 LFHU, QDEAMRY Ll DY

HP SR HHUANMIW@MMDQ-XH W R WHSHIRP DIFHSHIRG DG DMUHAWHMHKP R \KHHP SR HHVDIHDQG\ HY
R FROMQPV\HYIFHIURP KLY RUKHUDMXKILHAMHDOY  RUP RHRUWHHP SR HHVDJHLY  RUP RIH SIRIGHG
\WDNRUSXUSRHVR DIH  SDOMALSDOAP XWKDYHDABDIW \ HIWR FRQMMRXAVVHYLIFHI URP WHUDMAKLUHEDM \MHD
\XEMPAR SURUDSSURYDCE! \KH( [ HRXRYHO LFH3UMGHNDQG&KIH + XP D5 HRXUAHY2 1 LFHURU LOWHFDHR WH
&RSRIDIRIVH HXWHR [ LEHY \WH&RP P LWkH LOIW\RBIGVAUHNRY \IKFK HP SR HHP D BHHIILEGH RUDSURDAMG
SD RWEDHGRQWHQ® BHUR @ VR HP SR P HONQ\WHSHIRP DIFHSHIRG FRP SBIMG SURMVR\WHADMR

UAMHP HAG Q I7 DLB/'SD CEGILQWHHHIR WP LADNRQGHWR G-DK SHP DHMAVEMY D/DUHAKXOR
UAKAMUCQ) CRRYMA RUSTIQNKXVERZ Q RUAMHP HYNKDIEHXEVRAR \WHOAKLHYHP HOAR \KHDSSOACED

SHURUP DOFHFRQAWRQY DG \KDOEHSOG DASHAIHEXQEHA 71P 1Q) DQG) RP R $Z 0G3D P HON

7IP1Q) DQG) RP R $Z 04
3D P HQV

Q D\ LCDQRLDOUAXOVDUHARQ LUP HG DQG CBSURSUDMDSSURYDY DHRAIIGHS SURVIGHG KRZ HYHUWKDADQ. \KFRK
¥ DG\WKDOEHSOGRS 6 EDHGHP SR HV LGFOGQI D) 8 6 EDHGIRP HUHP SR HA/Z KR DIHHII LEGH RUSD P HQV
|RTBZ 1Q) \WHUWLP LCDIRQR HP SR P HUWDVGRAUBHGXQGH, Q@YIGAO$Z 0B/ TERYH B GROMAMDQO DK
3D PHOWP D EHP DEHIQFDK \KDWVR %4XQZ LN FRP P ROWRAN JUDQMG XQEHWHYAXQZ LFN & RIERIDINRD
6\BAN, GFHOAYH3@Q DFRP BCDNROR FDK RUMKAN RUDQDGMIDMIRP R HIXW DVGHMP LGHGE \KH
&RP P [WkH $ @OP RXQN'SD CEGIXQEHWHYE3 \KDTEH\XEWRAR DOCSSIFCEGIVY H/DQGZ MWKRTBQIV




%UXQVZLFN SHUIRUPDQFH 30DQ %33 (I[KLELW
6XPPDTHUPVY DQG &RQGLWLRQV

&Q¥ YO 7 KH&RP P WHZ L@HYDOOM\KHI CFWDQG AU WIRHVR [0 WMABAP HYWR HDQQIVGHWR | DG RUQMMNRTO

P VRQGPARKDNHXVLQP DMIDOGRIFRP SIDGFHZ W OQ | LCDGADOBBRNG) BN HOADQG [QIWNRBIGVAHIRD
PD UBIXUHAWHUED P HMWR DORUDSRWROR ERQVIY DB/ URP LQRYIGDOV URERMED RUKH BN
RXHYDAMIGHG\WR\ODY JWEH  DQGOERYH LGFOQQ) VHIRUH HRXWHY DVGHHP H3CESURSUDME! \WHE&RP P WH ,Q
DEAWRY ERXVLY. DB/NKDTGEHXEMAAR | RUHWUH BFRYHY B\ %4XQZ LN RURKHUDRIRQ SXUXOQMR D). RKHJ
FOY EDFN RUBFRXSP HYBRIR Z KIFK %XQZ LENP D DERSWURP WP H\RWP H LFOAQ) Z WRAIP MRQWKH
UXQZ AN &RSRDIRQERP SHADIRDS HRXSP HY/BRIA

$ GAMRDOTHP V 3D PHYR DQ ERVLVIQWH\RBIGVAHIROR WHE&RP P LWkH 7 KH&RP P IMKHR \WHYARDUG OGP LOMMY\KLY SO 7 KHi
&RAUMRY &RP P WHP D LOMSHAKLY SO DG DERSWEP HIG DQG UAAQE DEP LWDRYHJI XL GHIGH/ DG REHIXBV Z W UASHRA
R WKLY SDQDVGHHP H3DESURSUDM 7 KH&RP P IMKHP D P RAI WYIVH QVARQIH FOGRHIRP LODM\KMY STIQRUDQ
SD P HONDWRADMSZ W \KYSTQDAIQ WP H Z IRXVWRIFH 7KHYB3 Z IQEHIRHGHGE \WHOY VR \WHE\BMR

,@RY Z MWRWHDG\RWHFRICAWR @7 SIRYMRY/R D) MUMGRNRD

7TRWHH \WABHP IMWHGE CESSTHERIQY. YdXQZ LAN VKDOKDYHWHUWKWR R VANVURP DQ OP RXQNEMNEXLED
KHIXQEHUD BP RAQAKDAKHHP SR HHRZ H/AR%XQZ IINRUDQ O LADMWHIR . Z MWRXVWKHFRQHAR \WHHP SR Hi
RUKVRUKHJEHHIADY  IQWHHHR WHHP SR HIVGDK

<

7 KHRSSRWMQW R
UHFH.YH D ERQVKHIKQE-UGRHVQRAIXOUDQAHDD. SHYRQWHUIKVWR RUH SHABINROR DO | XUMUHERQVRSSRIMAMA/
XQEHMHYE3 RUDQ I XMUHIGRHOAYHSDQDEFRIMGE. %4XQZ LN

1 RMQ) ARQEIGHSLQWHHP DMIDY FROXYAM/RULY LQMIG-GWR FUDMDSURP MHR DOLQEYIGDOGRHIWHIY. G RUDARQUANR FROMXHGHP SR P HW
(PSR P HQAWDAZ L@DQGP D EHWP LQDAGE. HWHWHHP SR HHRUAXQZ IENTRUDQ. UDRQDAIQ WP H



3HJRP DCRHEKDUH* LDQW HLP VDG & RQGAMRYY ([ KEEW
IXUXDQNRWHYWXQZ IIN&RBRDARY 6N, GFHOAYH3@Q WH? 3@

3XBRH

TRSFRNAHICAHNHMR L XSSRYWHH HRXANROR Y4XQZ LN &RSRIDNRIVEMHAV WD IH/DQG 1L P RHFRVHD DDIQWH
LOMHVR \WHLY DG UHASIHOZ W\KRHR %4XQZ IFN &RSRDIRIVWENKKRCHY $ Q  FEEMET HG WP VXVHGEXWRWAH LCHG
KHHOWKDOKDYHWHP HIQQ) JLYHOWRN\XFK \MP VIQWH3 @0

* UDQW DM

SHJRP DOAHEKDH

6KDW/R %XQZ IIN&RSRDIRY *%XQZ N FRP P RQUWRAN 3 &RP P RQ6WHN  Z KHHWHQ®P BHUR \KDWR &RPPRQ
6\RAN GHDYHHG LY EDHGRQDNECP HOAR 3HURUIP DOAH& UMIDVHNVRIK KHIHO 6KDUWVR &RP P RQ6 RN \XEWMRWR \KLY* DOV
\KDUEHUH HUHG W KHIHQDV? 3HJRP DIFHE KDY

7DJHBZ DG

>BBBBBEBAV WH\BLI HAXP EHUR 3HJRUP DOFH6KDUVZ W URSHRAR Z KIFK WH3 HJRUP DOFH& UMD \VHAVRYN EHBZ. \KDOLDESO

SHJRP DIFH3HIRG

) RUSKCBRH/R \WHH7HP VDQG&RQAURY 2 3HIRP DFH3HIRG \KDTP HIQWH\KUHH\ HUSHURUWP DORHSHIRGFRP P HAQ)
-0y DGHEQ ' HRPEU

SHJRP DIAH&UMID

i &)52, R \KH3HJRUP DORH6KOUWA/\KDTEHHGHS L DADID EDHGRQWHWUH\ HOUDYHIHR 94XQZ LAMVDQQCD
&) 52, D/GHIQHSIQ$ SSHIE] $ DMFKHGKHMR Z W SD RVWHEHD DG R \WXFK SHAHQMIHR \WH\BLJHAQ® BHUR
3HIRIP DFHEKDW/ EDHG\RBID RQ&) 52, SHIRWP DIFHRYHMH3HIRP DFH3HIRG DYVHWRWK QS SSHIG[ $ DMIFKHS
KHHR

T 2HDMY O DJIQ R WH3HJRIP DFHGEKOAAKDTEHHIHS L DADED EDHERQWHKUHH\ HOUDYHIDHR %4XQZ ANV
DQQAOC2 SHDIY 0 DULQ DVGHLQHGIQ$ SSHIE[ $ DMFKHGKHHR Z W SD RVWEHEHD DG R XK SHAHQWHR
WH\BLIHADP BHUR 3HIRIP DRHEKDWY EDHG\RBID RQ2 SHDY 0 DILQSHIRP DFHRYHMH3HIRP DRH3HIRG DAHN
IR LQ$ SSHYA[ $ DMIFKHGKHHR

SHJRP DEAH&UWMID
&RQNXHS

$ 765 0 RAILHJ 3HIRP DFHEKDWFDBXDAMGEDHGRQE) 52, DUG2 SHDIMY 0 DJIQSHIRP DIFH \WH&) 52, 20 ( DUGHC
$Z0OG \KDOEH\XEWRARD P RAILHJRPAXQZ LANIV7 65 3HIRP DFHDIDQXY 65 &RP SOIDRUF URXS
R | YXQZ IANV765 3HIRP DFHLVHDXOORRUEHBRZ \WH  \K SHIHQIMBIR \KH765 3HIRP DFHR \WH765
&RP SDDRU* URXS RYHUWH3SHIRUP DOFH3HIRG WHOWHE) 52, 20 ( DHES$Z DG \KDOEHWHAE-GER
R | %4XQZ IENV765 3HIRP DFHLYHNOORRUWDMMDOWH W SHIHOMBIR \KH765 3HIRP DFHR \KH765
&RP SDUDRU* URXS RYHWH3HIRUP DORH3HIRG \WHQWHE) 52, 20 ( DHE$ Z DUG\KDOEHIGFRUDHG R
SURYIGHG\WDAQ QR HYHWKDDXHQP BHUR  3HIRUP DORHEKDUAAKDNEHRP HSD) CEGIH FHG R WHVBLIHV
Q®P BHUR 3HIRWP DFHEKDHY
R 7KH&) 52,20 (DIHE$Z DG\KDORAEHP RAILHG I RPAXQZ IFNV765 3HIRP DFHEHEHDQWH \MDG W
SHIHOMBIR \WKH765 3HIRWP DFHR \WH765 &RP SODRU* URXS RYHAMH3HJRP DFH3HIRG 1 RE WMBQAQ) WH
IRMWRQ QR765 P RAILFDRQ\KDOLSSO L WHE) 52, 20 ( DHES$Z DGLV] HR 1QZ KIFK FDVH\KHI LGQDOSD: RAWKDD),
BH] HR
R 6HHS$ SSHIA[ $ DMFKHGKHHRI ROWHCH IQURQ/R 2765 3HIRWP DRH DQG3765 &RP SODRUF URXS”
1 1 RELKMIOEQ) WHOYHOR SHIRUP DOFHIOFKIHYHG \WHQP BHUR WKDBVR &R P RO6WRFN GHIYHIHG SXUXOQAR \KH
7IPIQIR ' IMMEXANRG QVRXWHGEHBZ \KDOGRA FHHG\WHQ®P BHUR \KDW/KDYIQ) D) L0 DUN/@ DOH DVR \WWHEDMR
AMUEXNR) HIXOOR R WHVBLJHAZRMUYDOHR WHLY DGDVR \KH* DY DM DAHVR W IQ\WWHIY. DG RIAHILYHQ\R
WH* IDQAHLOFRQHANRDZ W \WHLY UG




3HJRUP DCRHEKDUH* LDQW HLP VDG & RQAMRYY ([ KEEW
IXUXDQNRWHYWXQZ NG RBRDARY 6N, CFHOAYH3@Q WH? 3@

9HINY 8 SRQ' HOK
SHP DLHW MHEOWRJ

5 HMHP HQVDVGHLGHG
EHBZ

,QWHFDHR D\MP LQDIRQR HP SR P HWRKHAWDQI RUEDAH DVGHIGHGEHBZ  RQRUD\MUWHI LUXIQRYHYOY R
WHEHLQQQ) R \WH3HJRIP DFH3HIRG DG SUR MR D&KDQIHIQ&RQUROGHWR L G-DX L 3HIP DGHON NMEON D/
GHIQGEHRZ RU UL 5 HNHP HQVDVCHIGHGEHBZ.  \KHDWH* UDQIMHRUKLY RUKHUHABIM

\KDOUHFHYHWHLY. 0.6 FOBX@MEDVLL WH* UDQMHKDG U DLGHGHP SR HE\KURXI KRXAKH HOMH3 HIR P DRH3HIRG
DQGEDHERQOAMIOE) 52, 2 SHDWY 0 DULQDYG765 3HIRIP DGFH 7 KH3HIRIP DIFHE KDUA/\KDOEHQMMEXAG\R WH
* (DQMHLQCFFREDGFHZ W WHWLP VR \MVIY DEXQHP7IP QI R IMMEXNRY’

,QWHFDHR D\MP LQDIRQR HP SR P HQVRKHWDQI RU&DAH SURMRWHI LWIKWDQRYHYOY R \WHEHILQQQ) R WH
3HJRP DORH3HIRG DG SURMR D&KDQIHIQ&RMROGHR L G-DK L 3HP DHQN MEMOVRU UL 5 HMHP HADSR
DIPSRWRQR WHLY DG Z LOEHGAWMEXMG VR \KH* IDQMHRUKLY RUKHUHWEM RUSHYRCDOU-SUAHQBAYHIQ DFFR EGFH
ZOKWHWP VR WYY DGXQ@GEHF7IPIQI R ' IMUBMRY” ) RUSKSRAVR WHI RUIRQ) VHOMFH D SUR IDIDSRWRY
ZIQP HQWHSIRGAWR [ \WHQ® BHUR 3HIRUP DOFHBKDU\KDAZ RXTSRKHZ IVHEHSOIGRAWDAKHHGR \WH
3HJRWP DOFH3HIRGEDHGRQIANICR) 52, 2 SHDMY 0 DULQDQG765 3HIRP DIFHDQG \ DI WRAIRY \WHQ® HDRU
R Z KIFK IV\WHQ® BHUR @D VADAKDYHHDBVHEMGPHWHEHILQRQ) R WH3HJRP DFH3HIRG\MRKIK \WHEDMR

WP LCDNRQR \WH* UDQAHVHP SR P HOMDQGWHCHRP LODRUR ZKIFKLY  $ @UP DQQ) 3HIRP DFHEKDAAKDD
EHIRUHWG

7 KH3HJRUP DQRH6 KD/ \KDEH| RUHWG LOWHUHQIMHIV XSRODQ WP LODIRQI RUEDAH HYHDLL \KH* UDQAHZ RXT
RKHZ [\HEHHDI LEGH RUS HIWHP HOWY

3URDMG9HXVY 8 SRQ
QROQIY 7HP LADIRY
KR DVH

1 \KH* UDQMHVHEP SR P HOMWWMP LADMGE\ %4XQZ LN RUDUDRQRKHAKDQ& DAHRUSHIP DOHQN MELQWN DQGWH
* UDQIMHLY QRMDILEBH RUS HMHP HYMKHODSIR IDBSRWRQR \WHIY DUGZ LOEHYHAMGDVR \KHEDMR \KFK
WP LDMRQR HP SR P HOADQGZ LOEHAMMEXMS | RIBZ 1Q) WHHIGR WH3HJRIP DFH3HIRG \KEWMRMR FHWLFDIRD
1QZ UMY R 94XQZ LENIVDMGP HOAR \KH3HIRUP DIFH& UMD DVGRRIEHGXQAHE7IPLQI R ' IMMEXNRY ) RJ
SXSRH/R \WHIRIHRQ) VHOMFH D* SIR IDDISRMRY Z [@P HIQWHSIRGAWR [ WHQ® BHUR 3HIRIP DOFHEKDWY
\KD/Z RX@ RKHZ VHEHSDIGRANDMHHIGR \WH3HJRP DOFH3HIRGEDHGRQIAMDOE) 52, 2 SHDMY 0 DJIQDG
765 3HJRP DFHOQG \  DIURNRY WHQ®P HDRUR Z KIFK WMKHQ® BHUR G VAKDAKDYHHDSHGMGAHWHEHILQQQ)
R \WH3HJRP DFH3HIRGWURKIK WHADMR WP LQDNRQR \WH* UDQAHHP STR P HQMDQGWHGHIRP LQDRUR Z KIFK 1
$ @UP DQQ) 3HIRP DFFHEKD/\KDIEHI RIHWG

2 WHU7HP LLDIRQVR
(P SB P HW

7 KH3HJRIP DGRH6 KDUA/NKDTEH | RUHWGLQWHUHQMHN LQ\KHHYHAKH* WDQMVHP SR P HWWP LODM/SUR MR \WH
HIGR \WH3HJRUP DIFH3HURG DG SURMR D& KD HLQ&RQMR] RUDUDRQRKHADQG-DK 3HIP DGHW MEMN
5 HP HQARUDWLP LADIRQE\ 94XQZ LEN | RUDUDRQRNHAKDQ&DAH
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&KDQIHLQ&RANRO

¥, QWHHHIR D&KDQIHLQ&RQURCBURMI\WHHIGR WH3HJRP DIFH3HIRG WH3HJRUP DRH&UNID\KDOEHGHP HGWR
EHORKHYHG DA HAVDQG WHUHP DQGHUR \WHLY. DG \KDOEHI RVIHWS DG

t

" HMP LCDIRQY/ DR Z KHKHWHLY. DUGKD/EHHOH | HAYHD DXXP HSRUFRQIMXHGE, \WH\KYLYLQ) RUDFTXLIQ) FRSRIDIR)
\KDTEHP DEHE, \KH+ XP D5 HRXUAH/DQG&RP SHODNRQ&RP P LWikH D FROXARMS SUR MR WHE&KDQI HLQ & RQURO

7 KH3HIRUP DOFHE KD/ \MKDEEH RUHWG LOWHUHNHIV XSROOQ WP LCDIRQI RUSDAH HYHDLL WH* UDQAHZ RXTS
RKHZ [\HEHHDI LEGH RUS HIHP HOVY

R | \WHIZ DGLVHIHAYHD DAXP HERUFRQIHGE \WHKUYLYLQ) RUDFTXLUQ) FRSRIDIRQDQGWH* DQMAUP DQY
FROMDARA® HP SR HEWURKIK WHOWED R WH3HIRP DFH3HIRG \WHQWH3HJRIP DRH6 KDUA/AKDTEHAMUEXNG
\R* UDQAHIQOFFREDGFHZ W \WHWP VR \WHIZ OGXQCHF 7IPLQI R ' IMMEXIRY” SURVIGHGWDW
, QWHHYHOAR * WDQMVLP LODIRQR HP SBR P HQVRKHWDRIRUIEDAH L GHWR G-DX RUSHIP DGHWV
" MEONV L 5HMP HOWRU UL B %XQZ IENZ IRAVEDAHRUB \WH* DRI RJ* RRG5 HDRQ DVGHLGHS
EHBZ  \KHYHXMGSRMROR \WHLY DG\KDTEHGWMEXMG\R \WH* DM RUKLY RUKHJHWBIMRUSHYRED
UBAHOBYHZ DMQWLYW QD VIRTBZ LQ) * UDQMHVG-DK ROMP LCDIRQR HP ST P HQVRU LOWHFDHR
\WMP LADMRQGHWR G-DK 3HIP DOHQV MELAW RUS HIVHP HYWKDKDG RAPXUHG SURR WHE KDQIHLO & RQIRO
ZOIMQ @ VIREZ LQ) \WHE KO HLQ&RQMROR \WHH \WVBHP IWGE\ , QMIDCE HYHXH&RGHEHARD
$  SUIRMGHS KRZ HYHU WD \WHIY. DBV ARQUGHIHG? GRONDM IHG CH HIHGFRP SHODMRG DG [ \KH
&KDQIHLQ&RQNRY. DV QRAD? KD HLO FRQARCHYHVZ LMOQWHP HIQQJ R, QMEDCE HYHXHE&RGHEHANRY
$ RU\ WHWP ICDARQR HP SR P HWRFRXUWHGP RIAWWDQWE R\ HOLY/| RTBZ 1Q) WHRAPUHIFHR WK
3 FKOQI HLQ FRQURCHYHQV \HQWKH YHUMG SRMRQR \WH LY. DG \KDOEHAMMEXMG\R* IDQMLQCFFREDFHZ W
WHWMP VR \MVIZ DGXQEHE7IPLQI R ' IMMEXIRY
R | \WHIZ DUBLVQRM | HARYHD DXXP HERUFRQMXHGE! WHVKYIYLQ) RUDFTXLIGQ) FRISRIDIRY \KHQ\KH YHAG
SRMRQR WHLY DG\KDOEHAVMEXMGZ MMOQWMLY @D VR KK &KDQIHLQ&RQNRO SIRYIGHS KRZ HYHU UL WH
¥ DLV FROUGHIHG? QRONXDT LHGGH HIMGFRP SHODIRG Z WMQWHP HIQQ) R, QMIDCE HDHERGHBHAIRY — $
Z AW UASHRR \WH* UDQMH DG \WH & KDQIHLQ& RMRCY. DV GRAD® FKDQIHLQ FRQURCHYHOV Z MMQWWHP HIQQI R, QMDD
5HHOHERHBHAIRY  $ RARWKHH \WMYVAMMERQZ RXGEHLP SHIP DWEBIXQEH, QMBS HHXH&RAHBHRAIRY
$ \MHQWHYHAMG SRMRQR WHLY. DG \KDOEHGAMMEXME\R* (IDQMALQCAFREDEFHZ W \KHWLP VR \MYLY DG

X@THF7IPIQ R MUEANRY

U
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7IPIQ R MMEXNR)

( [ FrBAD/RKNHZ VHSURNGH | RIKHIHQ \KDW/R &RP P RQB\RAN \KDOEHGHIVHIG\R WH* UDQAHIQ\VHNBP HWR \WHLY DG
ZODMOVIW @ VOD\WMHHIGR WH3HJRP DFH3HIRG \EMAAR FHWLFDIRQLOZ UMEY R 94XQZ LENIVDMAP HONR \KH
3HJRP DOFH&UAMID

1 * DQAHLYDA\SHAILHGHP SR HH  DAKRK WP 1VGH LGHGXQEHU, QMIDCE HYHXHARGHBHRARY ~ $ DVR \WHEDMR

* UDQAH/2 FSDUDARQI URP \HYLIFH  DVAKFK WP LVGH IGHGXQEH, QMEDOE HHOHERGHEHANRD  $  \KHOVRWHH WD
CP RXQR EHQMMEXMGLQFRQGHANRQ Z LW \KHVHANBP HWR \RHIY DG/ SD CEGIXSRQWH* UDQAHN/2 EDDNRQI URP \HYLFH
DG FROANMMAM/ARHSD P HWR QROTXO LHG GH HIHGFRP SHODIRQ Z MWQWHP HIQQ) R, QMID0E HHOHERGHBHAIRD ~ $
WHAMIBMROZ [WQRAEHP DEHEHRMHM] P RQNVO\MMASODNRQI URP \HYIFH RULL HUMH) DX

, QDUFDAH | IIPNRDOKDUA/NKDTEH URXQEHG GRZ QR WHQHIUAWZ KRBIVKDUH

70 : WKRGQ

70 ZMWKKRGIQ) ACHOW \RP HAHDAWS) ,&$ ) HHIOWEM DG G MKRACQ) P XWEHSDIG YID\KDHUHSANRQXSRY
QMUEXNRQ

6 KD Z LAO@BHFHIWG R DQ CFFRXQAAKBEDHS | ROWHBEHH VR \WH* UDQAMHZ W \KRH&RP SDQ. VOGP LOMIDRYHDIHQWV

YRP R MUBARY
" HIQURQY

3&DAH \KDTP HIQWKH*

D FRUMANQR DRIPH LFOAQ) B DSBDR JX®VRUGRR FRQMEGHH LORYIQ) WHW UXG SHIMY  RUP RIDDMSANCGH

E  LQMMRDORIURLO GHOIHNEFRKXHR FRILGHNORMECHVHHNG RP DIRQR WHERP SIQ RUD5 HIMG&RP S
R 0Q RHQRVQIVBG\R \KAK LG RIP DIRD

F  ZI@XCRP MRQRUGHHIAIROR D) WHMRY RUFRP P RQ@MY. GAWVR @R DOV\RWHERP SO RUDS HIMG&RP S

G DZIXCDGP DAMIDOYIRDIRQR \WH&RP SO V&RGHR &RIGANRUID. RKMHUZ UMKD&RP SO SRIR RU

H  US-DAGI DOUHVR AU RAMKHP DMIDOARP SRHOVR WH* IDQAHIGANY GASIM\GHAL LF Z UMKMDQRIFHVR GR\RE\ \KH
&KIH ([ HRAMH2 11 LFHU RKHADQDQ. \WAK | LOUHD/DUAKOWR LGFDSCAW GHWR S\ MFDORUP HQBOLAHY
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IXUXDQNRWHYWXQZ IINGRBRDARY 6N, CFHOAYH3@Q WH? 3@J

" HIQWRY &RMXHS

3% RRG5 HDRQ \KDOKDYHWHP HIQQ) \FWRW LQWHIHP SR P HADIUHP QM D) EHE HQWH* UDQMHDQG%XQZ LANDYLQ
HIHAWRQWH* UDQW DM SURVGHG\WDAL \KH* UDQAHLY QRAD ST VR DQHP SER P HADI UHHP HOAKDAARQIEEQ/AKFK GH LQUR)
WHD* RRG5 HDRQP HIQ/WHRAPUHIAHR D) R \WHIRTBZ Q) HYHQIVZ WRXVH* WDQMHIVH SUANZ UMKQFRQHQV D D

P DMIDCEHIK B %4XQZ IFNR DQ SURIMRQR WLYDIUHP HW E %4XQZ IFNIVIDOUARSD DY SRURQR * DMV

FRP SHODIRQZ KHGHRMRLGFOGH* IRMHLODY. ERXVRUGRHYHSOQWDAZSSIHAR VP LOW® \WWDMSHP SR HVR
YXQZIN F %XQZ LANIVI DOUHR SURYLGH RUFRQMMH\R SURYLGH * UDQAHZ MW HWWHAHSHIXMM/RUHP SB HHKHDIK DG
Z HIOHEHH W LFOQQ) Z WKRWIP MIIRQ @ HIQXIDGFH P HAFDD GHRED YIMRQ (Y \MP GMEMON DQGMP LOUBHH LW
JHHDD SIRMGG\RVP LOWD WWDMSHP SR HVR Y4XQZ LN G D5 HXANRQLOS XNRUMY RUS HSRQUELOW R WH* UDQAH
D/GHIGGEHBZ  H D5 HOAMRQLQ&RP SHODIRY DVGHIGHGEHBZ  RU T DYSMGHNS5 HRFDNRQYH RQGD5 HDRIED
SRPP XY " IUFH DVCHIGHSEHRZ  SIRVIGHG KRZ HYHU\WDAKHRIPXUHIAHR Q1 \KAK FROAMRQ\KDRWFRQUMAM* RRG
5 HDRQXQBW [ \WH* UDQAHSURVGHY/Z UMD QRIFHVR 94XQZ LENR \WHH IMAMIFHR KA FROGURQ GRAMMAKDOM] W

@ VOMMH* IDMNGRZ VRUBDREIED WKRXGNRZ R \WHH IMMIHR KA FRIGWRD |\ 94XQZ LENIDONR WP H3. \KFK
FROVRQZ MMOQWLYW @ VONMUHFHSR \KFK QRIVHDQG | * WDQMHUALIQVGHWRWWHH IMMIFHR \KAK FRQAURQZ WG
M[W @ VO\WWHH SIDNRQR \WHUP HADCSHIRGGAAUBHGIQFDXMH \  KHIR

1 KHKMHUDS5 HRAMRQLQ$S XKRUINW RUS HERMELMIV R \KH* UDQAHKDYRAFXUHG\KDOEHGHMP LGHSLOCFFR R
Z L\ WHPUAMIDVHVR W EHBZ. LQWHGH LQWROR 5 HRAIRQLQ$S XKRIM RUS HERMEALMN SUIRYIGHE KRZ HYHJ WDNVS$
DRDQIHIQWKH* IQAMHVU-ERWY IHDROKLS R DRKHUHP SR HHZ KRLVZ MQWHVCP HU-ER WY GYHD D/KDAMP
LVXHGLQUWXQZ ANV HBIDIRQR $ XWRUIMV3RIA RUDQ \KFFHARUSRIA  RU % DUHSANRQLOWH* UDQMY
EXMQHN XQUW EXGI HARUD UHBANRQLQWWH* UDQAHV EXMGH XQUWYKHIG FRXQARUQP BHUR QUHAWFBRW B\

\WHP \HOYHY \KDGRVRQUYAM* RRG5 HDIRQ

1 35 HRAMRQLOS XKRIW RUS HERMEMNY \KDTP HIQWHDKLIP HWR\KH* UDQAHR DY GANAKDAIUHP DMIDID
LGFROMMMANQDY UASHAZ W WH* IDQMHVSRMRY Z KIFK P D LGFOGHWEMY R I LFHY \W@Y DG BRI

BITXUP HQV  DXARRIMY GAKY RUUASROUELOIAYDYLQH | HANP P HADMY SURMR\XAK DALI QP HW, WIQMIGGE
KLY/ GH LQURQWDAD& KD HIQ& RURCE\ IWHD CEVHQADS HXANRQLOS XKRUMY RUS HSRQUELDW DV GARIEHSCERYH
Z LORVRQXMM* RRG5 HDRQ

$ 35 HXAURQLQ&R? SHRDIRY \KDEP HIQ L DUHBAENRQIQWH* UDQAH\RBCDQRAMORP SHODIRQ GHIGHSDY/\RH
WP R \KH* UDQMAVEDH\DDY DGVILI HADQRACERXY |RUDQ FDBQEURUI VA0, HDU DVCBSIFCEG! \R DQLP RXQAKD,
LVOW\KDQWH* UDQAH\RBCDQDORRP SHODIRQLQH | HAAP P HADMY SURWR\KAK BBAIRY L WHHIP LCDIRQR
D) %AXQZ LEN LGRHYHFRP SHODMRQSDQLOZ KIFK * UDQMHLYDSOMASIQAZ IKRAVWHOERSWRQR D\KEWEQND
FRP SDUIEGU-SORHP HYSMQ RU LLL \KHI DIOUHVR SURYLGHKH* UDQAHZ WK HTXWY FRP SHODIRQ RSSRINQMNY RUBRQY
WP FDK LGRHYHFRP SHODIRQ RSSRMQMA/\KDADYH D YDOH KD KBTI FRP SOUTEGIVR \WHYDOHR \KH
HIXW FRP SHODIRQRSSRUMQMAY/SURYIG-GVR \KH?* UDQAHLP P HADMD SURMRWHEKDQJIHIQ&RQURO




3HJRUP DCRHEKDUH* LDQW HLP VDG & RQAMRYY ([ KEEW
IXUXDQNRWHYWXQZ NG RBRDARY 6N, CFHOAYH3@Q WH? 3@

" HIQWRY &RMXHS

T 396MQHN5 HRFDMRQYH RQGD5 HDRIEBGI&RP PXWY) ' IMBGFH \KDTP HDQWDAD/DUAKXOR HMHDUHBFDIROR]
YAXQZ LN RUDUDILI P HWR \WH* UDQMH DRKDQIHRARXAYLQWKH* UDQMHV SUGH.SDOY. RIN GFDIRQVR DEFDARQ\KD
L WVPRHWIQILW  KJKZD PLGVIURP \WH* IDQAHYSUGASDY RINGADNRQLP P HADMY SURMRWHUHRFDIRQ

DQG L LQRUDA/RH* IDQAHVARP P XY GMBFHIQKLIKZ D P LODIH

33HP DHW MHEON P HIQVWH?* UDQIMH LY XEGIR MO Z RIN I RTZ 1Q) WHHIGR \WH6DDY & RQMIXDNRQSHIRGIRUD
GDYHR IEHAHGHWR P HAFDO@HY

35 HVHP HQW \KD@P HDQWDARH* (DQMAVHP SR P HIWMIP LD RUDUDRQRKHAKDRE DAVHRQRUD WKHADMRQZ KIFK
HWHU L \WH* (DQMAKDVHWHUDMIGHGDIH — SURMG-G\WDVRUSXISRHVR DIH \WHSDLMASDQAP XWKDYHDABDXWRUH

\ HDWR FRQIRXVVHYLFHI URP KLY RUKHJDMMKLUHADMRU LU \WHVKP R \KH* IDQAHVDIHSOM\ HIW/R FRQMRXVVHYIFH
IURP KIVRUKHUDMAKIHEMHDOYVAHN — RUP RUH 1 REZIWWEAQ) DO \MQ) RWHFRQADY LOWHHWP VDG
FROAURY | RUSXKIBRAH/R CBSOLQ) \WHI DYRIEGIS HMHP QAR \WUP VVEVRIK KHMOQWR JUDQNVP DCH\R UMGHOVR WH
8 QWMG. LQIGRP RUWH( XURSHIQ8 QRQ \KH* UDQAH\KDTEHGHP H3WR EHHIILEGHI RUS HIHP HOM DOGRQD LI WH* UDQAH
KDV DABLGHGWH UANS-P HAEDM\SHAL LHGLOWHUANIP HMBDIQLQZ KLFK KK * UDQIMHSOMFLSDAY

$ GAWREDOVTHP VDG
&RIBWRY/

7 KYIZ DG NEWPARWHWLP VR \KH3 @ 7 KH3@QOGG\KHAH7 HIP \/DQG & RIAWRQ/RI HKHUFRQUAM\KHHUHD) BHP HA
R \KHSDUAY/Z [\ UAGHRAR \WH\XEWMANP DW\GHAL LFDED DEGHRHGKHIHQ 7RWHH \WOADQ SIRIMRQKHHOQFRQQRNZ WK
WH3 DY \WH3M\KDMIRYHD 7 KH+ XP DQ5 HRXUAH/ DG &RP SHODIRQ&RP P IWKHR \KHYROLG OGP LQUMYAKRH3@Q 7 KH
&RP P MWHP D LOMSUHAKH3 000G DERSWEP HIG DQG UAAQG DEP LMDAYHJIXLGHICH/ DG RAHUXBY DV GHHP HE CBSURSUDM
&RP P WHGHMP [DIRQ/ DHFRFOMYHDQG EQAQ) RQDTLQMIAXMG SO

7KVIZ OGOQG00 KD GHIYHIHE SXUKOQMR MY/ LY. D DUHVKEMAMR | RUHWMUH BFRYHY B\ %4XQZ AN RURKHUDRIRY
SXOXOQAR DY FOY FDAN RUBHFRXSP HVBRIR \WDWAXQZ NP D DEROWURP WP HVRWP H LFOAQ) Z \WRAEP MIMRQ\KH

AXQZ IFN &RBRIDNRQ&RP SHODINRQS HRXSP HYBRIRA

7R\WHH W/SHP WGE CSSIFCEBGIQY. %4XQZ LAN\KDIKDYHWHUWKWR R IVHWURP Q) TP RQNAMMEXEBIKHIXQE-LUDQ
CP RXQWDH* IDQMHRZ FARYAXQZ IFNRUDQ. D IADMWHIR Z WRAMHARQHONR WH* UDQAH RUKLY RUKHJEHCH LADY
IQWHHHONR WH* UDQAHVG-DK

7KHIWDQAR KV LY DGR/ GRAIXOUDQMAWH* DQMAWHUIKWR RUH SHABMROR D) | XMUHLY. DB/ XQ@EHH3@QRUD)
[ XMHIGAHWYHSDQDEFRSWGE %4XQZ LFN DQG\WHYDOHR \KH3HIRUP DIFHE KDY QRASIVR . KIVRUKHUGRIP DCRUH SHAMG
FRP SHODIRQI RUSXUSRH/R FDBXDIY 0Q \HYHDGFH UM HAZ HDOUH LOXUIDGRHRURKHMP LOUHP SR HHEHH W

7KH3@QP D' EHP HYGHG \EHG-GRMIP LCDMEDADQ. WP H 7 KH3 @D WHH7HP VDG &RQAWRYY DOGWHIHIRP DFH
6KDWWZ IQEHIRYHIHGE \WHAOY VR \WHEWBIMR |, @RV Z MRWHDGWWWHRRQ@AAR @7 SIRYIMRYVR D) MUMGARIRY
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1 RMQ) FRQBIGHGLOWHH7HIP VDG & RIBMRQYRUMH3 @O FRQAAM/RULY LOMIG-GWR FUDMDFRQMAR FROMXH-GHP SR P HOM P SR P HQAWDIZ LODG
PD EHWMP LCDAMGE HWHMHHP SR FHHRIZAXQZ LN LGFOGQ) DI IADAY 1RUDQ. WDRQDAIQ WP H

) RUTXHXMRQ/DQGRUDARS. R \WH3URSHRMY SBDHARQERAM G' DEIRZ\NL
UKQZ LN
1 5LYHZ RRO/YOG
6X\M
0 HMZD , @RV

Ho@RRZ\WNL# BXQZIFNFARP

$ CAMRDD AHWIQRKM-USEIFO |LBGGRRP HIV LFOGQ) YAXQZ LENVOMIS QOO HBRWRQ) RP . DIG3UR\ 6\VBAP HOWVLOGZ LW \KHE HRXUMEY
DQG( [ FKOQIH&RP P MWIRQ 36( & SXWXOQMR\KHEHRXUMEY( [ FKDQIHS PR DVOP HIGHS FROAMMAMSOVR WHSURGHRMYFRYHUIQ) HRXUME/AKDV
KDYHEHHQ U IMAMIG XQEHUWHGE HRXUMEVS PAAXQZ IFNIVOMIY RP . 3UR\ 6\BMP HADQGRIHUILOQ) VDUHDYDOEBIRQWHYAXQZ LN Z HE SIUHDV
KWBY 777 BXQZIENFRP LQMHXRY M [LAQIVRWHG( & Z HE\MMDAWEY ZZ 7 FEJRY ,QDEAMRY) DFRS. R WH)RP . 3WUR\ 6\BAP HOADQGRMH
SEIFY [LBGERXP HOVZ [QDOR EHSUIRIGHS Z WRAWKTLIH XSRQZ UMK UNXHXAR \WHFRQIEAAZERYH
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IXUXDQNRWHYWXQZ NG RBRDARY 6N, CFHOAYH3@Q WH? 3@J

3HJRP DQFHEKDUH* LDQW
$SSHA[ $ + 3HIRP DQH&UWLID

$ QAXDRDK) BZ 5 HMUWQRY, QiR HON&) 52,
$ SSTCEGIVR R 3HJRP DCRH6KDUHY

&) 52, GHIGHED/$ GWIAG) UH&DK) BZ GYIGGR
2 SHDMY &DBANY P SR H3

$ GUUNG) UHEDK) BZ IVGHIGHEDY) BH&DK) BZ

FRODMAM/Z W \KHH \MCDOW-ERI) CHIQWROH FOGQ)
\WHLP SCRWR FDK ] SD P HOVRUBH XQB/

2 SHIDY &CBABY P ST HELYGH LGHE DARBCDAHN GW/
PUHMMIE.ONH FOQQ) FDK GEWY EDDGRHVDG
GDHDXHVDGUHOWY HDM\RS 6& 2 SHDY
&CBMNY P SR H3Z |@EHFBXOAMSRQD\E R SRQAEDLY

$ OAVAG) BHEDK) BZ DQG2 SHIDMY &DSMIY P SR H3

Z |C@EHDEWMMG | ROWHI RTBZ LQJ YDUDGRHY I URP SR

$ $FDOWROVIBIR VDAOLE DXV HJ

DOV RUP DNRCRUP DAMUDCTFTXMURY, QR

FROMP SDMGLQWHSTID

5 HAKAMUQ) LOMUDNRY DQGH IMIRMMEY

, P SOANR XCBDIHG | LQDXAQ) DUBQIHP HQWV LAFX@AQ)

GEVWWAOGH R1 EDDFH\KHHABDIQ) DOG| CRARUQY

t P SCAWR AKOQHLQCAFRXQIY) WG/ DG

$ ([ HOWHGH HIHGFRP SHODIRQSD RAWQRMFFOGHS
QSO

SHIRP DFHUWHKWP D BHDBWMMG DvDESURSUDM |RU
H WIRGE@Y HYHVRUX@QNASDMS WP V@RWAUHRA®
UHDAMG\R&RP SDQ RSHIDIRYYRUGRM-DRIED Z WLQWH
FRAWRR &RP 3 P DQIHP HQV 3D RXWVD Rl 7DUHW

+H +H

7KUHVKRG 2

7DUJHW

0 D[P XP
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$ QXD SHDAMY 0 DUILQ $ SSTEGIWR R
3HIRP DOFH6KDIH/

2 SHDAY 0 DULQCHIGHZDV2 SHDAY ( DRQIV H
WPV GYIGGE 6DBV

2 SHDIWY ( DQQIVDQG6 DBV DHARQMMMMUZ WK
WBRINY GHLQWRY/

2 SHDAY ( DRQIV RQDQH WP VEDLY DQGEDBY
Z |@EHDEWMMG | ROWHI RTBZ LQJ YDUDGRHYI URP SR
$ $FDOMMROVIBIR VDAOLE DXV HJ
DOV RUP DNRDCRUP DAMUDCTFTXMURY, QR
FROMP SDMGLQWHSTD
T SHIUKAMIQ H IWQMUDARQDQGLP SOUP HYV
CRRYLNY

$ ,PSAWR DQ *XQAXDOQ@MH RU
3 | QUANXH® RAPXUQ)” AKOLUH/RULP SCRW
UHDAMG\R FKOQ HYLQLFARXQIY SUCHASBY DG
t P SAWR XCBODQOHG! LQDEAQ) DUDQIHP HQV
IFOQAQ) GEWMKOGRH R1 EDDGRHWKHW
®DIQ) QG| CRARUQ)

3HJRWP DRHUAKOWVP D BHDGWMMG D/CBSURSUDM
IRUH WIRBQDY HYHQVRUXDQMA SDAMG WP VRV
AUA® HDAMG\RE&RP SDQ RSHDIRQ/RUGRY
WDRIED Z MWQWHFRQWRR &RP S

P DQIHP HQV 3DRWVD R 70UHN $YHDIH

7KUIHWKRG 2

7DUJHW

0[P XP

I SHURP DAHIVHWHY - BRI HWHWUAKRGDGGZ HGR WHBJHADQIHIRMHP HUFVOERYH RU. - BRE HHQWHKLIK HGR WHBUJHABQIHDG
\WHP O P XP GYHI RUHWHUR \KHP HMFYCERYH \WHQ\WHSD RV
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DSHAHOMHR \WHCSSTRCEG! B HAVKDTEH QM SRS CESURSUDMY ) RUHRK P HMF \WHIHLY QR SD RMEHBZ. \WURKRT DG QR LOMSRDINRQZ M QWH
\BLJHADQIH

7KHIRTZ 1Q) GHIQWRQN\KDTLESSO | RUSXBRHR B5S01Q) WH765 P RALLHY

3$ YHIIHE\RAN3UFH P HOQ/WHDYHIVHR WHFGMQ) WBQURIRQSUFH/R DVKDHR FRP P RQWRFNR DARP SO DVUHSR WG RQ\WH SUCA.SDODARDOWRAN
H FOQIHRQZ KIEK \WFK FRP P RQWEANIVMDGG IROKHEHQNY — EXMCHVAD VIP P HADMD SUHFHAQ) WHEDMI RUZ KUK \WHS YHDIHE\REN 3UFHLYEHQ)
GNP IO

3765 &RP SODRUF (RS PHIQAKHE 3 &RQXPHJ DAUIREDY 1QEH JURXS ) RUSKBRH/R GHMP LQQ) 765 3HIRIP DGFHZ LW BASHANR \KH

3HIRP DORH3HIRG WHFRP SIQHVIGFOG-GIQWHE 3 &RQMPHJ DWAUHIREY LQGH JURXS \KDIEHGHMP LGHS DARHEHILQQQ) R WH3HIRP DgFH
3HIRG H FOQQ) \WRHHIMA/AKDATUHEDQNXSWIMMG RQWHSLON KHAV RUGRADMMG DADED 6 KRX@E DFRP SDQ Z MMQWHT 65 &RP SOIDRU* URXS BHFRP H
EDQNXSAD WUWHWEWR \KH3HIRUP DIFH3HIRG IWKDOEHDALIQHED765 R GHIDAYHRHKXQBHG SHIRHOV &RP SIQH/HP HILQ) 1URP EDQNXSM
\KDOGRAEHWERNHG | RUSXUIBRAH/R WHPXUHYBHIRP DGFH3HIRG |, | B RARP SDQHVZ MMQWHT765 &RP SIDRU* URXS P HIH RQD \WH\KYLYLQ) HQWV \KDID
EHFRXQMS 6KRXGDFRP SDQ Z MMQWWH7 65 &RP SDUDRUF URXS P HIHZ W DFRP SO RANIGHR \KH7 65 &RP SDUDRUF URXS RUAHDH\R EHSYXETFO \WDGHG
IRUDQ RKHUUBDRY LFXAQ) JRQ) SUYDM  WHRWDAHQMY \KDTIEHH FOGHG | URP WHI LCDOFDBXTMRQ DG WH SHIHMBHUDIN.Q) \KDTEHGHMP LGHS DIDIQK!
\WHUP DQQ) FRP SDDRLY

3765 3HJRWP DA P HXQVDARP SO VAP XORH\REOKDUHKRTHUHMOQD/P HDXHGE GMNAQ) $ WHWKP R L \WHPXP XORYHDP RXQAR GVAHBVIRY
WH3HJRP DFH3HIRG DAXP 1Q) GYIGHGUHOQYHAR HOAMDG L \WHLGRHDHRUGHUHDHLQWHS YHIHE\RAN 3UWFHI URP \KHI LW R \WWH3HJRP DFH
SHIRGWWHOWAD R \WH3HJRWP DFH3HIRG B % \WH$ YHIHEWWAN 3URHGHMP LCHGDY/R WHILWIWAD R \WH3HJRUWP DRH3HIRG
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3XBRH

7RHFRADIHWAMIROR NH P DI HYAR DAR\KXSSRVWKHH HRAUROR EXMCHMVADADLH/LQRGH MR HFRXUDI HDQG W DUG\WH
FUDIROR \KWITE®! (R \MP \KDUHKRTHJYDOHDQG CAKLHYHI XMUHIRDY $ Q- FOSMUT HG\MP VXVHE BXWRAH LGHSKHHO
\KDIKDYHWHP HIQQ) JLYHQR\KAK WP VIQWH3 @O

5 FIMRMG6\RAN 8 QW

5 HAMRMG 6\RAN 8 QW YDOHG RQWH\LP HEDUY D/%4XQZ LN &RSRDIRY 294XQZ LN FRP P RQWRAN Z KHHRHXQWADDW
RHWKOH ' LYLGHIGHMXYDBOQNZ LOEHUHOQYHXMG LQ DEAWRIICE HAMRMG 6\RANS QW Z KLFK Z LaEH\KEMPAR WH\CP HYHXIY
FRQAMRQYDSSOFCEBIVR. DQG\VHMBG DAKH\LP HWP HDY WHXQEHDLQ) 5 FAMPRMGE\RANS QW 7 KHIHDUHQR YR WKWRUDQ
RKHUULI KW DV D\WRANKRTHUDMFRKHG\R 5 RAURMG6\RAN S QW

* QW DM BBBBBBEEBEEB
$706 5 FMIMRMG6\RAN 8 QW
1 RP DO HXY 5 HARMS 6\RAN 8 QW Z LAOYHINDQG BHAMMEX\WMG D WUMEH* DWW DIMLQ CAFRUEAHZ W KHI RTBZ 1Q) VAKHSX®! VBRI \KH

* UDQIMHVFRQIMXHGHP SE P HOARURKIK \WKFK GDM
' DM3HAHQEIHO HAMG 2 GH<HIUS QQYHYOW R \KH* IOV DM 7ZR<HDUS QQYHMDY R \WH* WIQV DM~ 7KUH<HU
$QQYHYOY R \WH* QN DM 7KH5 HXURMG 6\RAN 8 QW\KDITEHARP HYHWMG LQWKUHHHTMXOCLQNUED HQVRQWHI LIV
\RURXIK \MLLG DO YHYOUH/R \KH* UDQA DM \KEMPAR\WHFRQIMDAX/HP SR P HR \KH* UDQMHZ W WHERP SDQ XQADKH
DSSTFCEG YHAMY DM

9HXY 8 SRQ5 HIHP HQV
DVCHLQHGEHBRZ

$ 8 SRODWP LQDIRQR HP SR P HWGH\R 5 HIMHP HQVDYGHIGHSEHBZ - RQRUD\WUWHI LUAMDQRYHYOW R \KH* WDV
* DM DQGSURMR D&KDQHLQ&RQNRO D/GHIGHELOWH3@Y  DOR WHLY DGZ L@EHRP HIXD® YHKMGD/R \KHAMR
5 HVHP HOADQG EHGWMBEXAWG CFAR AQ) \R\KHVAKHXGICERYH

$ 8 SRODWP LQDIRQR HP SR P HIWBH\R5 HMHP HBUR AR WHI LIWDQRYHYOW R \KH* WDQN DM DQGSURMRD
&KOQYHIQ&RQMRODSIR IDBSRWRQR \WHLY DGZ [AEHYHIMGDVR \WHEDMR 5 HIVHP HOADQG EHAMMBEXAWG CFFREQ)
\R\WH\AKHXBICERYH ) RUSKIBRAH/R \WHIRIIRQ) VHOMIAH D* SIR IDDSRMRY Z L@P HIQWHSIRGAR L \KH
QP EHUR UAXURMG WRAN XQWIY DE-GXQEHYS$ Z DGDGG (L DIWRNRY \WHQ®P HDRUR Z KIFK IVWHQ®P BHUR
@ VWDMOHHIBGMGH-00AY R WH\ FOUR JUDQARURKIK \WHEDMR \MP LCDIRQR \KH* UDQMHVHP SR P HW
SRNGGWK QP BHURVQRM AHG  DGWHGHERP LCDRUR Z KIEK LV

$ 7 KHDZ DG \KDOEHI RUHWMGLQIWHINHA XSRQDWP LADNRQI RUEDAH HYHDLL \WH* UDQMAZ RXGBRKHZ VHEHHIILE®
IRUS HHP HQW
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3URIDAGI HAIY 8 SRQ
; QROQIY 7THP LQDIRQ
© KR DAH

1 \KH* UDQAHVHP SR P HOAVWWLP LCDAGE\ 94XQZ LAN I RUDUHDRQRAHAKDQ& DAVHRUSHP DOHV MEON DOG\KH* UDQAHLY
QRWDILEGH RS HIVHP HQMKHDDSIR IDBSRWROR WHLY DGZ LOFHYHIMGD/R \WHAMR \KFK WP LADIRQR HP SBR P HW
DOGEHQMMEXME ROWHGH WAKHXGG AMEEXNRQAIM ) RUSKERAVR WHIRHRQ) VHOMIH D3 SR IDDSRWRY Z LGP HIQ
WHSIRGAWR L WHQP EHUR 5 HIMRWG6\RFN 8 QWY DLEHG\KD/Z RX@S KDYH YHAMG ROWHGH VWAKHX®G YHAY) GDMDQS LU
DIURNRY WHQP HDRUR Z KIFK IVWHQ® BHUR @) VAKDADYHHDEVHEMPHWWHSURUYHAY GDM RULL \WHHZ D/QRSURU
YHAMY GDM \KH* UDQA DM \KURIK WHCADMR \WP LCDNRQR \KH* UDQAHVHP SR P HOAVDQG\WHGHIRP LADRUR Z KIFK LV

9HANY 8 SRY' HDKRU
3HP DLHW MHEOWV

,QWHFDHR D\MP LQDNRQR HP SR P HQAGXH\WR G-DX RUD3HIP DHQW MCELOW \KHIY DGZ |QEHRP HIX® YHAMG DG
AMMEXAMGD/R WHEDMR XK G-DK RUSHIP DHQV DMEONV

IR 8 SRQ7HP LCDINRQ
$ NMUIKKDQIHLQ&RQARO

$ | WHIZ DGLVH | HAHD DAXP HERUFRQMXHGE! WHVKYIYLQ) RUDFTXLQ) FRISRIDNRQLOD& KDQIHLQ&RQMRCDGG L
WH* IDQAHVHP SR P HOARMP LCDM/GH\R 5 HIVHP HQVDQGCRVRUS DAHRUGHWR 3HP DOHV MEQON 1L
YAXQZ LENMIP LCDMAKH* UTQMVHP SB P HWZ KR DAHRU LLL \KH* WDQAHUALIQVIRUF RRG5 HDRQ DVGHIGHS
EHBZ \MHQLQHIFK FDHDTR \WWHLY D7 LOEH YHAMG DO AMUBXWG DVR WHAMR KK \MIP LADIRQR HP ST P HQA
SIRNGHS KRZ HYHJ WD \WHLY. DB LY ARQUGHHG? QRO LHG GH HIHG FRP SHODIRG Z MMOWHP HIQQ) R, QMDD
5HHQHARGHBHAIRY  $ Z W URSHRAR\KH* IDQMHDQG $  \WH&KDQIHLQ&RQURY. DVQRAD? FKDQIHLQFRQARO
HHQNVZ MMQWKHP HIQQ) R, QMODC HYHH&RGHEHRAIRY — $ RU % \WH\MIP LQDIRQR HP SR P HUWRFXUHGP RH
WOQWR  \ HOW/IRTBZ LQ) WHRFPXUHFHR \WH? FKOQI HIQFRQURCHYHQA \WHQ\WH YHUAG LY DG \KDOEHAMMEXMG R
\KH1 RUP DOD HAMY CDAMAHNVRW CERYH

$ | WHIZ DGLYQRM | HAYHD DWKP HSRUFRQMMH-GE! WH\KYLYLQ) RUDFTXULQY FRISRIDIRQLO D& KD HIQ&RQMROKH
[ DUG\KDDYHANQ! XOQDQG EHAVMEXMGDVR \WHEMR WH&KDQIHLQ& RO SURIGHS KRZ HYHJ WD \WHLY DG
FROUGH G2 QRODDM HE GH HIMGARP SHODIRG Z MMQWHP HDQQ) R, QMODCE HOXHERGHBHAIRD ~ $ Z 1\
UASHRAR WH* UDQIMH DG \WH& KDQI HLQ & RQNRCY. D/ QRAD? FKDQI HLQFRQURCHYHVZ MMOQWHP HIQQ) R, QMO
5HHOHERAHBHAIRY  $ RURWWHH \WAMMBMRQZ RXGEHLP SHIP WEBIXQEH, QM D0 HHMH&RAHBHRAIRD

$ \WHQWH YHAG LY. DUG\KDOEH G MMEXAG RQ\KH L RIP DO HAMY CDAMVAHAVRW CERYH

$ ' HMP LDNRY/DAR Z KHKHMHIYZ DGKDVEHHQH | HAYHD DXKP HGRUFRQMG-GE. WH\KLYIYLQ) RUDFTXLLCY
FRISRIDNRQ\KDMEHP DGHE\ WH+ XP D5 HRXUAHVDQG&RP SHODNRQERP P WkH DV FROAMMMS SURMR \WHE KDQIHLQ
&RURO

) RUHUMHS SRQ
7HP LDIRY

([ F-BADVRKHZ VHSURNGHGKHIHQ 5 HAUMRMG6\RAN 8 QWZ LOEHI RIHWMG XSRQDWLP LCDNRQR HP SR P HYBURAR YR

7 KH5 HXURWG 6\RAN 8 QUWVVKDTEHI RUHWG LOWHUHQMHV XSRODQ \MUP LADIRQI RUSDAH
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7IP1QY DG) RP R
" MMBANRY

8 SRQAMMEXNRY \KDUH/Z LOEHFUHAWG\R DQ CFFRXQINAKBEDKHG | RANHEHH IR \WH3DMA.SDQAZ WK \WH&RP SDQ
D LQVADAYHDIHQV

' Z [GRFXUD\RRQDY SURWCED EXWR OAMMOQWLY QD VO WMHGAMMEXNRQ AOMSUIRMGHGCERYH H A-BW
KD \KH* IDQAHLYDA\SHRIHGHP SR HH  DAKAK\MP LVGH LGHEXQEH, QMIDCE HHOHERGHBHAIRD ~ $ DVR WHAMR
KIVRUKHE FSOUDNRQI URP VHYIFH  DAKFK\MP 1V GH LGHE XQEH, QMIDCE HHOHARGHBHAIRD  $ \WHR\R\WHH WRADQ
P RXQAR EHAVMEXMGLQFRQGHARQZ WK \WHVAMBP HOAR WHLY DGLY/SD) CEGIXSRQWKH* UDQAHV? WEDDIRQI URP \HYLFH
DQGFRQUNMMA/WHSD P HWR QRO LHG GH HIHGFRP SHODIRY Z MQWHP HIQQ) R, QMIDCE HHOHERGHEHAIRD — $
\WHAWIBAIRQZ LAQRAFHP DEHEHRMM] P ROKVONMMM-SOUDNRQI URP \HYIFH RULL HDMHU G-DN

70 : WKRGQ

) RAKRHEHRP LQ) HIJLEGHI RUS KNP HARUZ KRHIFP S P HYWMIP LCDMGE. %4XQZ LN | RUDUHDRQRKHAXDQ&DAVHRU
3HP DHQN MEON SURMNRWH\ HIUR' DVAKHXGGAMMBMR \Bf Z WKRTQ) ACEMNV \RP HAHTXUG) ,&$ P XWEHSOGL
YIDSD URGRUSOMASIQWAHAN R \WHHIGR \WH\ HIUR EHFRP LQ) HIJLE®HI RUS HVHP HARAMIP QDAY HP SBR P HOADVWHFDH
PD EH RULL DARH&RP SIQ VAVUHNRY FRIBAMGGAUCQ) \KHI LIXWDBLEUTXOWUR \KHGH W HU 6XEVHTXHYYY HEHDO DM
DOGEFDOGRP HW Z WWKRTEQ) P XWAEHSOG YID\KDUHUHBAIROXSRO GVMEXINR)

) RIDORKHY \Jf Z MKRTQ) ICEOW \RP HABMTXLG) ,&$ ) HHIDDOWBM DQG G WKRTMQ) P XWEHSDIG YIDWKDUH
UBANRQXSRO GMUMEXIRD

" HIQURY

3&DAH \KDTP HIQWH* DMV D &RMANRQR DAUP H LFOGAQ) B\ DSBDR JXOV RUIGRER FROMEGHH LORIIQ) \WHW
IUXG SHMY RUP RIIDMSINMCH

E ,QMARICRUIRIO GHOHMWBVFRKXHR FRQIGHMDCRMEGHVFFHAG RP DIRQR WHERP SO RUD5 HIDMG&RP S
\R 0Q RHQRAVQINBGWR KK LG RUP DIRQ

F @ LOXORP IMRQRUGHMIRNRQR D) WIMARY RUFRP P RQMZ GAWR B DOV \RWH&RP SIQ RUD5 HIAG&RP SIQ

G $ ZIGXCDGP DMIDOMRIMROR WHERP SIQ IV&RHR &RIGANRUDD RAHZ UMKD&RP SDQ SRIA RU

H 5HS-DMGI DOUHVR O RXARHP DMIDOFRP SRGHOVR WH* UDQAHVGAMY/GHEM\VGHALLF Z U QRIFHR GR\REL \KH
&KIH ( [ HRARYH2 11 LFHU RKHAXDQDQ \KAK | IOUHD/DUAKOR LGFDSDAW GAHWR SK\ MFDCRUP HOBOLAHN/
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" HIQWRY/&RANXHS

33% RRG5 HDRJ \KDTKDYHWHP FDQQ) \IWRW LQ\WWHHP SR P HQADIUH-P QML DQ ERE HHQWH* UDQAHDQGYAXQZ LENDVIQ
HIHAARQWWH* UDQA DM SURYLGHG\KDAL WH* UDQMHLY GRAD SV \R DQHP SBR P HADI UHHP HOAKDVARQIEEQVAKAK GH LOWRD
WHD* RRG5 HDROP HIQ/AWHRARXUWHIAHR D) R WHIRORZ 1Q) HYHONZ LWRANKH UDQRHIVH SUAN/Z UMD FRQHV D D
P DAIDCEIK B %4XQZ IINR DQ SRYMROR \MV$ JUHP HQV E- %4XQZ LENIVI DOUHR SD. DY SRWROR \KH* WDQMHY
ARP SHODIRQZ KH GHRMR LGFOGHWH* IDRMALODY. ERXVRULGRHH SOQWDAZSSTHAR VP LOW® \WDMSHP SR HVR
YXQZIN F %XQZ LANIVI OUHWR SURYLGH RUFRQIMH\R SURYLGH KH* UDQAHZ WK HWWHARH SHITXMWYRUHP SR HHKHDEX
DQGZ HDOWHEHH LW LGFOAQ) Z WKRAIP MIMRQ A HLQKUIDGRH P HAFDDGHRED YIMRY &Y WP GVEOW DQGMP LOU
EHHIW JHHID SRIGGWRP OO WOKGH SR HVR %OZ LN G D5 HAIROLOS AKRIW RUS HEROLELOV R \KH
* UM D/GHIQGEHRZ.  H D5 HOANROLO&RP SHODIR) D/GHIGGEHRZ  OQG | DYAUCHAS HEFDMRQYH RIGD
5 HDRIEBI&RP P XY ' IMBGAH DVGHIGHGEHBZ  SIRVGHG KRZ HYHU \WDARHRAPAUHIAHR D \WAK FROGURQ\KDIRW
FROUAM* RRGS HDROXQBW [ WH* UDOMHSURYLGH/Z UMK QRIFHVR 94 XQZ LEN R \WHH IMMIPHR \KAK FROG\R) CRADMJ
WOOM[W @D VO\MAKH* WDQMANGRZ VRUBDRIED \KRXGNFRZ R \WHH IMMPHR VKA FRIGMRD \  %4XQZ LENI DR
UP HE KK FRIGWRDZ DMQWLLW QD VOIMUBHFHSWR \WFAK GRIFHDQG | \WH* WDQAHUALIQVGHR \WHH IMMIPHR \KFK
mﬂmsm@mzm\qw @ VO\WMHH SUDIRQR WHUP HADOSHIRGGHAUBHGIQFRDNH | KHIR ) RUSKESRH/R WY

$ : KHKMHUDS HOAIRQLQ$S XKRIMW RUS HERMBEMN R \KH* UDQAHKDYRAFXUHG\KDOEHGHMP LOHELQFFR EFHZ W \KH
RIMIDVHVR W EHBZ LQ\WWHGH LQWROR 5 HRAIRQLOS XIKRIMY RUS HESRQUAMV SIRYIGHS KRZ HYHJ\KDAS  DFKDQIHLOWH
* UDQAHVU-BRWY) UHIMRQKLS \R DORKHUHP SR HHZ KRLVZ MMOQWHVEP HU-BRWY GYHD DAKDAMP [VXHELOWXQZ LENV

' HBODMRQR $ XKRIMW/3RIA RUDQ \WFFHARUSRIA  RU % DUHBAMRQLQWH* mevmx_q-wxqwaemmmw{mm
LQ\KH* UDQMHVBEMCHN XQUW/KHDG FRXQARUQ®P BHUR QURABERW B\ WP \HYH/ \KDICRAFRQMYAM* RRGS HDIRQ

1 35 HBANRQLOS XKRIW RUS HSRMELMN \KDTP HIQWHDWLI QP HOAR\KH* IDQAHR DY GANA/\KDADUHP DMIDTD

LGFROIMAMAODY UVASHWZ W KH* WDQAHVSRMRY Z KIFK P D LGFOGHWEIXY R LA/ \NBV DG UHSRUY) WXL HOV
DARRINY AN RUBASRQUELONA/DYLOH T HANP P HIDMD SURMZVKAK DAL QP HOV, WYIQMG-GE \KYGHLQWRQ\WWDAD
&KDYHLQ&RQMRCE IWHD CEVHADS HRAIRQLQS XKRIMW RS HISRQUELMN D/GAAIEHECERYH Z [QRVFRAMMM* RRG
5

HDRQ
1 35 HBANRQLQ&RP SHODIRY \KDTP HIQ L DUBANRQLOWH* UDQMV\RECDQQMCFRP SHADIRY CHIGHSDAKHKP R \KH
* (DQMAVEDH\DDY DQGVELI HADQQDCERQY [RUDQ FDBOEDURUI VDO, HoU DY DSSOAE®! R DQDP RXQARDAY GBIV \KDQWH
* UDQAHVVRICDQODORP SHODIROLQH I HAAP P HADMY SURMRVKAK BHEANRD I.L\M—II-(]PL(DNQH 53} %XQZLF!\ILQFI-QMH
ARP SHODIRQ STNLOZ KIFK \KH* UBQAHLY D SDMFLSDOAZ KRXWKHDERSNROR D\XEWEQND FRP SOUTEGIU-SOA-P HYBDD RU
(L \KHI DOUHVR SURVGHWH* UDQMHZ W HIXWY FRP SHODIRQRSSRUMQMA/RUGRY) WP FDK LGRHQIYHARP SHODIRY
DYDOH\WDANAXEWERNDID FRP SDUIEBIVR \WHYDOHR \WWHHTXW FRP SHODNRORSSRIMQMA/ SIRNGGR
\KH* DQMHLP P HADMY SURR\KH&KDQIHLQ&RQNRO
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" HIQURQV&RQMXHG T 396MQHN5 HRFDMRQYH RQGD5 FDRIEGI&RP P XY ' IMBGFH \KDTP HIQWDAD/DUAKOWR HKHUDUHBRADARQR

%AXQZ LFN RUDUDWLIGP HOAR \WH* UDQAH DRKDQIHRAPXWLQWKH* WDV SUCH.SDOY RINGFDARQ\R DBFDNRQWDAL VP RH
WRILW  KUKZD PLOVIURP \WH* QMY SUGASDY RINGFDIRQLP P HADMD SURMWWHUHBRDIRD DOG L LGRUHDA/ARH
* IDQMHVARP P X\ AMDFHIQKLIKZ D P LGDIH

33HP DOHY DMHEON P HIQVKRH* UKL XQEGIR UBHMD\R Z RIN | RTBZ Q) \WHHIGR WHE DD & RQMXDNRQSHIRGIRUD
GD/HR (EVHFAHGHWR P HAFDO@HW

35 HNHP HQV\KDTP HOQWDAKH* UDQRHVHP SR P HQARMP LDV FUDLB-DRQRM—MMI}&D(\HR}RJDWGJMFQZW
HWH L WH* UIDQMKDVHWHUDMIGHGDIH — SURVIGHG\WDWRUSXUESRHVR WWH SDUA SOQAP XWAKDYH DABDWARLUH

\ HOY/R FRQIMAXVVHYIFHI P KIYRUKHUMMMKIUHAMRU L \WHWMP R \KH* Lunm-wDJHsm/\ HWYR

IURP KIVRUKHJMMYWWIUHAMHOY VWHQY  RUP RH 1 REIWMWEDEQ) 0Q WIQ) \R\KHFRQADY [QWHHWMP VDG
FRIGWRY/ | RUSXSRA/R DBSOLQ) \WHI DYRIIEGIS HVHP HQAWYHXGQ) WP VVANVRIN KHIHQWR JUDQVP DEHWR UMG-QVR \WH

8 QWG. [QIGRP RUKH( XURSHIRS QRY \WH* IDQMH\KDOEHGHP H5\R BEHHIILEGII RUS HIVHP HQM DQGRQD L \WH* UDQIMHKDY
DNSGHG\WHUANSP HONEDM\SHAL IHGLQWH UANIHP HQARDIQLQZ KIFK \WAK * UDQINH SDUNASDIMY

$ GAWRIDOVHP VDG 7KLY DG NVEVPARWHWLP VR \KH3 @0 7 KH3@QO0G\KHA7 HP VD05 & RGAWRQARI FAHUFRQMMAM\KH HQIHDI BHHP HOV
&RBWRY/ R \KHSDMYZ W UASHRAR WH\XEWRAP DAM\SHALLFDE DEGHAHGKHHO 7RWHH \WOAIQ SIRYMRQKHHQFRQI CRNZ W WH
3@0Q \WH3MQ\KDIIRYHD 7 KH+ XP DQ5 HRXUAH/DQGE&RP SHODIRO&RP P IWHR \WWHIARDLE OGP LOMMY\KH3 @O 7 KH

&RP P WHP D LQM SUAANKH3 @005 DERSWEP HIG DQG UAGE DEP LQMADYHJIX.GHICH/ DG RKHUXGV D/ GHHP H3 CBSURSUDM

&RP P WHHGHMP [DARQ/ DHARFOMYHDQG EQAQ) RQDTLOMAXNG SO

7KVIZ DGOG00 KO GHIVHIHG SXWKOQMR KLY/ LY. DU DUHVVEMAMR | RUHWMUH UFRYHY B\ %4XQZ AN RURKHUCRIRQ
SXXOQARD) FOY EDAN RUUHFRXSP HVERIR Z KIFK %4XQZ LFNP D DERSWURP WP HVRWP H LGFOGQ) Z WRXVIP \BNRQ \KH
YAXQZ LN &RISRIDNRQERP SHADIRDS HARXSP HY/BRIA

7RWHH W/EHP WGE CESIFCEGIQY. %AXQZ LEN\KDIKDYHWHUIKWR R INVAWURP D TP RQNAMMEXBEGIKHIXQEHDQ
P RXQWDWH* IDQAHRZ BARYAXQZ IFNRUDQ. O LADMWKHBR Z WRXWKHARQAQR \KH* UDOAH RUKLYRUKHUEHH LADY 1
WHHYHQAR \KH* WDQMVG-DN

7KHIWQMR WYY DGR/ RAIXOUDQMAWH* IDQMAWHUWKWR RUH SHABMROR DY I XWUHLY. DB/ XQEHAH3@QRUDQ
IXMHIGHHIYHSDQDERSMGE. %4XQZ LFN DQG\WHYDOHR \KH5 HIMRMG6\RN S QWLYGRSOWR KLY RUKHUQRIP DCRU
H SHAMGFRP SHODIRQI RUSXERA/R FOBXDY DQ \VAYHIGH WANHP HOAZ HDDUH LQXIDFHRURKHMP LOUHP SB HH
EHHIW

7KH3@QP D BHIP HYGHG \K\SHIG-GRAMP LCDMEDADQ. WP H 7 KH3 @R \WHH7HP VDG &RIEWRYY DQG\KHS HIMPNG6\RAN
8 QWZ L@EHIRHQHGE WH@OZ VR \WHE\BMR , @CRY Z MWRWHDG\W\WWHFRQCAVR @7 SRYMRY/R ) MUMGRIR)

1 RMLQ) FRQBIGHGLOWHH7HIP VDG & RIBMRQYRUMH3 @O FRQUM/RULY LOMIG-GWR FUDMDFRQMAR FROMXHGHP SR P HOM P SR P HQAWVDAZ LODQG
PD EHWMP LCDAMGE HWHMHHP SR FHRIZAXQZ LN LGFOGQ) DI LADAY 1RUDQ. WDRQDAIQ WP H
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) RUTXHAWRQ/DQGRUDFRS. R \WH3WRSHANY SBDHARQEAM G' DEIRZWL
UAXQZ LFN&RSRIDIRY
1 5LYHZ RRO/YOG
6XI\M
0 HWZD , RV

HE@RRZ\WN# BXQZ IFNFRP

$ CAWRIDO AHIMOQRKHISKEDFD 1LGGERRP HV LFOXAQ) YUXQZ LIANIVOMNVS QO FBRYWRQ) RIP . DOG3WR \ 6\BMP HOVGBGZ W \WH6E HRXUMHY
DG( [ AOQIH&RP P MWIRQ 36( & SXUXOQMR \WHGE HRXUMWY/( [ ARKDQIHS PAR DvIP HGEHG FARQUYAMSDYR WHSUIRGHRMY FRYHIQ) VHRXUMAKDN

KDYHEHHQUHI MG XQEHHE HRXUMIVS PAZAXQZ IENIVIMAY RP . 3UR\ 6\BRP HADQG RHUI LOQ)V DUH DYDLOEB RQWHYAXQZ LEN Z HE SDOHDWV
KWBY 777 BXQZIENFRP LOHXRYHE [LOQIVRWHG( & Z HE\VWDAWEY 777 FFJRY ,QDEAMR) DFRS. R WH)RP . 3R\ 6\BAP HOADQGRAHJ

SEFO | LBGERRXP HQVZ IGDOR BHSIRYIGHG Z MRAWWAKDUIH XSRQZ UMK UHNXHN AR \WH FRQURANERYH
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3XUSRVH

7 K LAR O VIH\WRW %/ K X Q WZH_[STWY D WIHR Q@ WG R G @QUIX Q VIZ\WY IRILN W% Q X Q VZ\WV REFQYGQ D X W KGRLUUMLA B/
P D W HRURLDDRDD VP D WIBRQ ERY HL B '$ R UR\DDAOWWE O LIDWVEBWIDE DQ H VIX@N\BWIKDQ W D QBH Y3 KDQ D |
LQFOXGLQJ WULSOH GDPDJHV DQG YLRODWLRQ RI WKLV 3ROLF\ PD\ DOVR UHVXO
$SSOLFDELOLW\

7KLBAROLMSSOLWRBEHX Q VEPLFINR\BE'® UHF\WRHDYDPLOKNPEHYNUVBDIRY LUERRY OARIILF F
'LUHFWRUV DQG .H\ (PSOR\HHV DV GHILQHG EHORZ

IXQGDPHQWDO 3ULQFLSOHYV

<R XP D\Q RWU RGH 19U X Q VZWRNR W RHV RRADNQ RVFRIR S QX S H F LLIHKZ. RO LIF\R XN Q RD W HBIQ B DV F
,QIRUPDWLRQ DV GHILQHG EHORZ UHODWHK® OV % XXQGWHAL ENSKRO W/ X EK R B/&KBIQ R

<RPDOQRMWIBRGHMNWUXQWVWWRNXUD®ODFBRXMRGH | L QHGRKDW WHRYXXQOXYEIHXOH SOMC
IXUWKHU H[SODLQHG EHORZ

, @D G G LVWRRBH R K LIIRFAHGEEQ/L BO'D W HAQ®IOV FQRR U BIXW L RIR X D@ F CBLGHHRAWGH\ L WGH PR O\RM
LQIRUPDWLRQ WR DQ\ RWKHU SHUVRQ LQFOXGLQJ )DPLO\ OHPEHUV ZKLFK FRXO!

'HILQLWLRQV

'LUHFWRHUPEHUV RI WU%RVUDIGFRT 'LUHFWRUV DQG WKHLU )DPLO\ OHPEHUV
(OLJLEOH ,QGUME@®WRDFHMIMM DQG .H\ (PSOR\HHYV

(PSOR\HXI®O DQG SDUW WLPH %UXQVZLFN HPSOR\HHV DQG WKHLU )DPLO\ OHPEHU

)DPLON P E H,WQW O X0GHWY VR §f XS/DHU HRKML'Y U B Q P@ WKIHQI® W K H U WRAWY G R X J K W H UBU RQVIK@
VLVWHUV LQ ODZ DQG DQ\R@HKRWPR VKDUHV VXFK SHUVRQT

"H\(P SO R\ BGHNK Q V(@PLFOR \ BKIRD \D U H J XSOCDBUW K MIRUEAR X W K Q MEDR Z O R [RIBIF F MWRD W H&IQ 6 DV F
,QIRUP FW QR & BQLXQV Z KRNI L FRIW K Q H & R B Q ¥ H@M V L JHDWHPS QR \EMN\ (PSOR\BBVRQIF
UHVSRQVLELOLWLHY DQG PD\ QRWLI\ WKHP Rl WKHLU VWDWXV DQG SHULRGLF %C
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0DWHQURO P W ILRQR U P\ WHRRKEHED V R IQIE BADKPHD U I$ 1k WAFIH U X Q VWZW R W K/HH F X URLVQLRIW R A B I
V'S H F LLIQWHKE R/O LAFEW KIDUWAWH DDRELAHY H VY RNJW BR Q V L B §i R UMEDHFL. BIRXIV H @ & R @6 X Q V\ZW IR M/ |
VHF X URNY QRVW RS DDQV S HF LI QWIGER'O L BD W H LQLIR® P F\W BRSR VL WIQYHI D VB RPH [DP SR ID W H
,QIRUPDWLRQ FRXOG LQFOXGH

VLIQLILFDQW DFTXLVLWIRQY GLYHVWLWXUHVY RU PHU

WHQGHUVRI

HDUQLQJV HDUQLQJV JXLGDQFH RU FKDQJHV LQ HDUQLQJV HVWLPDWHYV
ILQDQFLDO OLTXLGLW\ SUREOHPYV

NH\ SHUVRQQHO FKDQJHYV

PDMRU WUDQVDFWLRQV ZLWK RWKHU FRPSDQLHYV

VWRFN VSOLWY RU RWKHU VLPLODU WUDQVDEWLRQV

VLIJQLILFDQW GDWD EUHDFKHV ORVV Rl SHUVRQDO LQIRUPDWLRQ RU RWKHL
VLIQLILFDQW EXVLQHVV GHFLVLRQV GLVUXSWLRQ RUJFARGVHVXHOQEEBMPRIFDF
QHJRWLDWLRQ H[HFXWLRQ RU ORVV RI VLJQLILFDQW FRQWUDFWYV

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

,Q JHQHUDO LQIRUPDWLRQ VKRXOG EH FRQVLGHUHG PDWHULDO LI WKHUH LV DQ

ODWH8QBOVFIRRH B DOWMRHIOLURO P D\ERR WX QV RIFQR WRIRS D S H F LLIQHKE.R/O LW KIOME REH |
E U R DAALOY\F OARB/QEE V R B BMIGKD Y H V WRHROVODR B/ H R E & V L G BN MWK | R U PIDWH @ QY X IDRE \D
S U HMV/O RIBWH X UD @(®&FK/D @RP P LV VFBRE& L O LRVX VH GV KIR/OIDFEX VLGB WWD REDR @ K L FKKLHH 2
<RUN 6WRFN ([FKDQJH 31<6(° LV RSHQ IRU WUDGLQJ

OLQLPXRROZIQIHULRAD GOLJILBGH Y L &XBLAMXP & R R 02IRIH U IVKEEHD KOWH V F BLEXOGE )R
"LUH F VGBI \ F FUKRLVD @ YOHD W/ IH UG D \DV VWAHKSHD DI R S W/ R@ ZIRX VL G BOYWHORQRUP . RYRUP 4
| R W KT D UB/X W I @ 1 FAKKSHD QW G R S W RAAR [ F H H GG D \D/I UNWHKSHD PG R SR W E D ROV KO UI L DGH Y LVE &
VKDOO PHDQ  GD\W DGW & W LVRIKQHGIODH T

21ILFHP SO R\HGINQ WD NI[HHFX V2 Il ¥ AH.®% U X Q WALAEEWH F SiQ@VEIH® RRQR UP . D QBQ \ R\Y KHI L FRIIW |
*HQHUDO &RXQVHO GHVLJQUIFWHY DV DQ ([HFXWLYH 21

<RX 00 'LUHFWRUV DQG (PSOR\HHV DV GHILQHG E\ WKLV 3ROLF\

3ROLF\

1R7ZUDQVDEMIRYQ 3RVVHVVLRQ RI ODWHULDO 8QGLVFORVHG ,QIRUPDWLRQ

<RXP D\QRVD G L U HFEW@G L USMINFEDH/@IO L 190/U X Q V\Z WREKNH\R XN Q RD W H&JIQ 6 DV F QR R H 8 ID\E RW §

&R P S DLQQ F O X/\GKLDABDQIW LRVE R @ W/XRRR W KRB S D QUUHXR/WRYX Q G D E IGR @ ¥ OIRW H&Q GOV FMRR H B
DERXW %UXQVZLFN WR DQ\RQOFROXWEY DG H DPKI® \&RPBHHUIY RU RWKHU
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% U X Q VEZPLFOR \ RKWF UHF R P PMKIHE U F KRDWHA K6 U X Q VZ WIRNRIQ \ RDKH\R YO UBIZD B D W H&8Q 6 DV F
,QIRUPDWRRIHR P S DQ\D GWGLDMRWE RP S O ZD MR UH JRUR W K H B R QWAMUEDSS O LIFO®Q¥EH J X O D'
DIJDLQVW W KH3RPORED Q\

<RPDQRAXWVHREOL U X QW W RINWIXCER® V L QG BN VS/DAHIR O O RE KUEHIO RD Y MV H,WQU B O P IRVDLYRW K H
GLUHFWHG WR DOORZ VKDUHKROGHUY DQG WKH LQYHVWLQJ SXEOLF WLPH WR Ul

T ,1%UXQ VIALVFEE Y HWO if R QM DODON DL RO P DWL RRQPR @7 KX U VBOW KIK 6 (LRSHRWUD &L
JULGDRX PD\ QRW WUDGH LQ %UXQVZLFN VWRFN XQWLO ORQGD\

$ ,1%UXQVIZLVEE Y HVHO IF RQM DDA DML BR O P DWL FOP R@7KXUVBOW KK 6 (LRSHRWUD &L
7KXUVGPX PD\ QRW WUDGH LQ %UXQVZLFN VWRFN XQWLO JULGD\

$ 1% UXQVIALFRSIVHMAO AR @ W DIDQLIQ@WLBROP DWLEB QPR @) UL GIDOE KK 6 (LRSHRWUDBQRD G
\RX PD\ QRW WUDGH LQ 7XUHVBALFN VWRFN XQWLO

,QD G G LML B\QEHR X RZHR U N LROHIS U R Y L\GHDMW IRHK Q V VRO DRUD® W H8JQ. ® OV F,G)R R H B DWW RIRGR W |
FRPSIZQWKLB&KU X QVEZR EX VL QHAO PRER Y W R/KI$S O DIOUTDUAR@WERP S ZQ VEZK L B&U X Q VIZD.
K D \DIF R Q W UUDHF QVDX\D BB GQ/HKILRSWDW WD Q ¥V R B\GR RERB S DVKDDINE H. P S D FEA%KIGX Q WEDAIWLIR BW\D C
W U D Q V DIRVBIRRRPS H VR IVQEU/BD\U W L FLRSP QWYRVD W U D GRHP D NDH L IRVW KFDRP S IVQ MIF X IDLAVR. QY X |
LQIR UPDWRBARW HUQO@W XEIQ | R UPPIEHREX E OGE ¥ F (ORMBEX R EEW D UN E\B LV F @ RO W H
8QGLVF@RRHBDARDRRIMHW RIEEHX Q VR UFNH F R P RPAHEEGU F IR\DHR M X RV KR B S IVQ MIF X UALBQL\ IR\
ORQW XHRK IR U PDMRFRMW ED0QXGQ WK &K | R U PIOMEHREIX E OG E O F MRMBES R E EW KBHD U NDIEH BRDWK (
EXVLQHVV GD\ DIWHU WKH GD\ RQ ZKLFK WKH LQIRUPDWLRQ LV UHOHDVHG

7TKHVH SURKLELWLRQV DOVR DSSO\ WR )DPLO\ OHPEHUV DQG WR DQ\RQH HOVH Z
8QGLVFORVHG ,QIRUPDWLRQ

1R7UDGLQJ HEWMRMUYV 2ILIHAHBPYORUHHY 'XULQJ %YODFNRXW 3HULRGV

(DU QLN FRXMRIGX Q WX L INFUTHDGH. VAR QUL I V B © B/YR [ L PROXAMHHHEON MOXWHKEHD RRVHHD F 0 O H TXGEDUD |

SHULRBHGLOWHFMGH QU QUBOHWDN A H FRQO . O\ LB B U Z Q I FIKU H F & IRLLAHDUQYGI \ (P S O R \BIURR L
OLNWRM GRVVHRUDRMIQAG®IO/F R R H B TROLRRN &H R K) RIOR P S O IZD QUAKHE X LOLDWZ IV F & IRLLFHDUQ
.H\(PSOR\HH&ZH @O DPLONMPEHBU\QRSX UF K\DH/G@ L 1%/U X Q VY WREFNU MOKEH U ILRE H G L B WHIFH
% UXQWHFNGUB OWEVMH U L\R B(D U Q OV F SIRXMZ GE A P P H Q WHERD RRIEIX V L @ @WK/ HI W HRIQIUE
-XQH 6HSWEIBEMHFHPEHU RU
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W KEHD R EN VWG BY WV H F HIGH I W H IDQIHKE R Q WLQWIKE ® V L G BN DYD V VRIGO R KSEKE G L F F ORRMW }QbH
HDUQLQJY UHOHDVH

2W KW OD F BIIRYMRGRMA L MR L FHRH L FRIW K Q H&BRXOQ R/ BI\DP S RRAM KEHPUN RXNW L RVAR\) HALL KVKIIB U Q |

% O D F BIIRXIWRIGE D FAHRXLVR.GDVQ W L F RVDAIHH R @ [3\RHV H QO MOHQI\B O P DI FOP SLADHN i D IURYILQLIG/D
R D W KUHH VIV WRF F X U R #DS RV H QRYDIVDHBLSLYDE@RW [ D P S@HHI R W R IDWD R U D Q V B K V6 @ D F 8IIRX MRIG
FRQWLRRIDW KIQ | R U PR/ RGP DRIW HUQXEQOMW IKGDWR D VWRLERYOHCDE/H KQ E OG E O F (MRME @ R B B!
P D U NBI®H B QBIX V L G BN MWKEDR @ K L FKKLID | R U PIDWH. G IQDIMHEF V@ 8 O R \HKHRY UHG Y LR/W @410 D F
3HUIERW KH L FRIW KH Q HEBQVIPE@ H ®YDPLOKN P EHPN\Q RWMU D GRIP D NI L IRV % U X Q V\ZW RPN MK
% O D F BIR X MRKGH [ L V WRIWY RHO D F BIIR X MR @GEWMD Q Q R X R WHNGKUIY @ K RZ\KHD UDHZ D R MV KOHD W H&JQ. B DV F
,Q 1R U P RWLYRID W LLQLWHRYY QK B UMK H U YA X IWKHERMMD Q'\L U H FRAZRIW F B KR \D RIWG Y LR/IW @440 D F BIR X
UH T X W YOI RH L FRAIW K H Q H&JRXOQY SIDURNY BIR G HRWS U X Q VWZW FBRXANU WO D F BIHRIX IR IGH L FRIW K H Q H
&R X QX/HDBIG S UR KHU DQ@BL @ Q | RW RIHU H FRAZRI U F R MHH [ L V WRHVG RA-O D F BIHRUIXMRLGV KGRDAWE O\R NUHHIY
IRUSIQVRQH PDGH DZDUH RI D %ODFNRXW 3HULRG PD\ QRW GLVFORVH LWV H[LVWH

7KBE YV HRIBWS H F 1% OHDGE 8IRXIBRREDQRRAE Y LV KgHH AMVARR O MRIRAV KUHHWY W UILGWKIRQLYRWB [D P SWBID GRY
P DN LOJ I RV% U X Q WZW KM@ X0 UIHZDRBID W HAQ. B IOV F@QRR H BDWRW RHR P S LAB\U R K L B HW Bl GFRGNREX
SRVLWLRQ RU WKH H[LVWHQFH RI D SUHVFULEHG %ODFNRXW 3HULRG

IRTUDGL BREVHFWRMIILEHWKRNWVWESRWUDRAUNKH 2I1ILFH RI WKH *HQHUDO &RXQVHO

"LUHFIVGBIY FHD¥H O YD P LON P E HRIX VUM F FSLUYHH D S SWRA DL FRIW K H Q H&RXOQE/HHIGELXN L @ 8 O QL
JL I Wok Q@ X Q WZW RIRHNI D URGEOKHHANRKBIRDS O D F BIHRUKIMR GBHIIH F WU H F R/GRILLE HP XX WAX E RIIHAT XIHRBW W D S S\
W KHI L FRIW Kl Q H & R B Q D WO DWAR D \YU L\R Y KHJ R S RWUHIEQ V B B W IDRSGRIBRW D O Q VB R MRRRQ V WD
UHFRPPHEGHBWLQREZDBR L WR'S O R \RIBI VH @\WW RHU H FRAZR UFH Q J DI KAHU D Q VDS WH. DG S BRIYOD
W KIHU H FRAZR U F PNV MK @I\ IFIRQ | L G Bl QREDLDREVR P S QHIABID Q VEFWILR @ S S VR ORO. YEHX VL G B\
D | WZHKUL FAKK HU H FRAZRI LU F PLX\DA DU B T XSHAHWD S SRIW KSEUGR S RWUHDRD V BHF WDLLRRIXHDWNUGHF HE YH GD S 9L
0DWH8Q®IOVF@MRRH BB RE R KIHU H FRAZR U FIMJW W HOQ WHHH) H D S & RE IIRAKAHU D/G KR-D \Q RPAD NV |
WUDGH

E 30DQV DGBGVRWBEUQJ 30DQV

6(&5XOHE 6 ZD G HV L WIHYG DE@ILLVUK DEVH IR V LIGHRGY. D EIIRMLWD Q V B K W RBFWH Y L R X WO \E
ZULWWIDGQ@Q GBS R SHWW D EXXVHER G O MWQU D Q V DEW XROZW FPDNA DSIGIDRRQW L R F O YXGXLLL
%ODFNRXW 3HULRGY DQG ZKHQ RQH SRVVHVVHYV ODWHULDO 8QGLVFORVHG ,QIRUI
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7UDQVDRWGHRIUH DS HXFROYHE G S O IMXDS\H F IW KHIYWSHAM. FHQIGP R X R MYWAHR Q W H P\&/ O DRBMYEW D EMT
IR U P KFODH W H U P X GEKOOABHN. FDHOEEP R X G Y RUM T X K U MDKSHSW R WADKEH L FRHW K H Q H &RXOQVW &\HL R i D |
W U D GEBUHRWX E NVRERRR/O VWA D G H @ W U L R WKERZHMHMD WDRAHGEHK U V WIRR @VHE S O CPQXWMAMWELID B S R
WR WIKAHRRI WKH *HQHUDO &RXQVHO ZLWKLQ RQH EXVLQHVV GD\ Rl DQ\ VXFK WU|

&RPSBOH $SSURYD®CGHY LBEDWOWEBROHE SOD@FFRUGDWREAROLBWUH DS IGRMHNELY ¢

21l L FRIW K'H Q H & R OQD WE DIVYEHX V L GV LREBQ W HQWPRSD 3Q\5 XOHE SO P®@VIWOPR P SOLWK
UHTXLURBMQWEV $0OW KRMHKL FRHW K H Q H&MXOQA/HIDB Y DHEIR O HE SO DL@PWR Q Q HEMMMRSBUH D S ¢
FRPSORIDGRBHE SORQWKWHWRBKOH DQWHKHHERRWUDQV B XKW RBXYBIODQHK/HROHVSRQ
RI WKH (OLJLEOH ,QGLYLGXDOV LQLWLDWLQJ VXFK SODQ

&HUWLILEQWVRIGROW HIQWEX OHE S O PQ VA U WKISIRIG R S WIMRKGHD DIDK MV VIKVE RIZ D B HD Q® D W H
8QGLVFORVHG ,QIRUPDWLRQ DQG WKDW WKH SODQ LV DGRSWHG LQ JRRG IDLWK |

&RPPHQFHRIMWQWYVDREFWRREM 3HULRE®VD FHDBVH DGCIXUVINBQWLILDGHY VEXOIET S O QWAL

OLQLPXRRO2ZIDIHUURBREOHMKHR ILFRIIWKHHQHEYRBRRQNEOWHTXDORQIHRR CRIQI H U IXRG HRJU !
FLUFXPVWDQFHYV

ORGLILFBWPRGL LN XREE SOBRQVWI HHE\R BRIDR QI O DRE X USRI\ F X /B0 DQPERR C
21l 3BHUSRBGLILHG SODQ PXVW PHHW WKH 5XOH E UHTXLUHPHQWV RI D QHZO\

HUPLQRWOB@(OLILRGHY VERK®DW QWRXOHE SO BZRWKEHH S HW WDEIDAN. Q BENNV H U P LUDLVIREBN

VW DWMWHHIER L WAR 1§ @RHV@ M L FRHIW K H Q H&RXOQIWHIIDT X WWRHHG) P DRXOOVHE SOBRIRWWHHPSLBBNM LJI
,QGLYLGXDO ZKR WHUPLQDWHYV D 5XOH E SODQ ZLOO EH VXEMHFW WR 5XOH

SHVWULFWIRDGHY LEXQRW) WEBWRRGIDSXOHE WUDSO@EHWKBUHSRYVVHR IGDRQHEQBOV F
,QIRUPDWRREHR P S CRQE X UDQ% O D FARXINR G GS Q IMKIDUHRHD W HQ W)BU V WIRR@/HE D QWBH Y L DX
SUH DS FWWRRHGRHW K HQ HUBXOQWHIIMFEBW RQVLFRBRBMOHE SODREXUSRWKIROLBOLILEGHYL
PDHQWEWRANHXOHE SD®DW L X OBIGIYFH S WL KU YW RH L FRIW KH Q HYBXOQ VM R R O HE
SODWQVLQJOH WIS VW KHR B HQ J O HS OB D \ERHD H OCHA(RU X ORVX KR LILBDGHY ZE WRQORQVH |
PRQSWKULRGJILBDGH Y LGOVBIOVHE S O DRDVW U B& R S DV FRAAW RIMVE KIMALULD S O QRQVA L VB KJ LZRUL V
D S'S U RUFDRDKRHL FRIW K H Q H&RXOQ M HROHVS NI P HRAX W R RIBIW Q F H R [ P HLQBMHHOCEDWNRL QV W K Q B H & (
(OLJLEGHY LIGQMEMI\R DV BQRVV K D 8 KV V WIRGAR P S D/6 WIR BN H QBWDIDRM L P LSOCDIBIR) RUM T SSLULARIL V
DSSURYDO (OLJLEOH ,QGLYLGXDOV PXVW DFW LQ JRRG IDLWK ZLWK UHVSHFW WHF
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'LVFORVKBIGRSWRBQILFPWHEPLRDWURER R UL FMEXO HE SOUREGELVF ERVKIRPSFRQ VL
ZLWK WKH UHTXLUHPHQWYVY RI WKH 6(&

7UDGLQJ HFRWRMY DQG 21I$GHBNVN] ' XRQWK 3HULRG

'"LUHFIVGHI Y F HKYS X U F PM\GH R B HID@EX U F KAWXQ WZW REMN R QPL[ PREMHVWH R G VW DQK HRKK R D
EHV KR UW SWARRDW Q FXIUD BX\Q@GEHF W L R @V K6Hi F X U WK.BIG FAH QD Q D CR WV IK\R U W SUZRLIAWKLLYY WIC
GHWDLOHG DQG IDFW V SIHFH UIVF V KIRXHFGVIRARHY RX@GK AVKHQ BIUD O & RXQVHO LI VXFK W

1R 6HOHFWL YHRILVEOWMKILDO 8QGLVFORVHG ,QIRUPDWLRQ

6(&5HJIXODWURDXBUK'YQ VI BNIRLIGO HEW\ VORIV X WHBOQ@G LVFMRRHBDWERK @R P SDRU X Q VKD
HVW D ESUR K HBRUHO/H DY WEL,IOU B O P D @R B Q WHUIDGEWH V L WBFE LEIY REXGE GLF V H P LRQVD M) RRQU P
LPPHGLRSWRIE O BB ¥R UG LRX¥PO\Q RG\L VF ORW H&Q G DV F @R R H B DWRIOR RRW RUIVEHHR P SDQQF O ;
)DPLO®H P E HOUQI® L H @ &/\WHKWD@ F F R U @ D\QWRER P S D/& MW D EDU R K i GQOWGHAL VRDIRIDQ RGN V PRI L G
RU SURSULHWDU\ LQIRUPDWLRQ DERXW WKH &RPSDQ\ RU LWV EXVLQHVV RQ VRFL

7JUDQVDFWLRERPSQGQHBODQV

2SWIRIDWQBAER P S DR DH[H U MIWHRRNW LR @/X U F KADKMWHKI D D QKGR OMK HIRJ D QBYW &HR P S DIV QW L
U HJ D URBKOKHHWIK KB O D F JIHRXIMBIGH RWR X0 LUDHZ DRJIBID W HUQ.® IOV FQRRUBGBWEZ R THQY D R M W RFAND
RI' D FDVKOHVYVY H[HUFLVH RI DQ RSWLRQ RU VDOH RI WKH VKDUHVY UHFHLYHG XSR

_ NDOBHVWRUBDWYRIGR O IGR )\RME SW R X LDPKRW6 U X Q VZ WRRNGN K&HR P SD/Q\ TN SO D @RI X Q v
5HW L U BlP Y0 DQ\E KU X Q VZH.FING O DROW K4HU X Q VIZH VW R BO W@ R @ CUW/RBE U L REQ W U LEEIR RVQ R/
W KSHO DSQXAWU V MBQW H [ ISDVU®D G X FHDLHRFQY K RIGIYV W UR FWKER/Q MR Z H YGHRYS SWRH U \M D HE WQ B\ 1

N S O DIQY/F O X ® D@ O H PMBRQRRU R HHF U WBSHHU FH R WD UHRBQ W U L\F KXNVERED © O R WIRVKMIGX Q
VWRXQGED G OHPMRIRNHR Q 88 O BVQ D ®DI®! [L V \I E © BRI QRRHR XRAW K41 X Q WZW R Q G- D @I O H PM
ERUWRD BUD LI VWS O DB FRXWMHR PO & VIXEOAL T XR @ V\R PRID ROV K4U X Q VWZW RIF QEED O DIF G D (
HOHFWL&O \WR SSOUH) O BBDQAPHQMWKALDWHUHVXOW LQ DQ DOORFDWLRQ RI ORDQ SURF

'L U HSAMRBRMNU F KODOVEY L G B IGDGY H V VB DHXBVB\R O GRB DB SWORX U F YRR H X Q WZW RVRKNU FSXUHK H [ IS\HWI L
FRQW U LE\® L RIBEBI0R \RK\H L Q Y HR' [ P HIQGSHDQREY. U X Q V\ZW IRIIFEI D B W K HU HRMRIANU F KODQVEY L G
S5HLQY H\3WPRQIR O IGR HS/S KR Z H WHRIQH O H FWR B QW L IEQASKSHY EDJF K D QLXAR Q W U LDEPXRXMYRID CR-
%UXQVZLFN VWRFN SXUFKDVHG SXUVXDQW WR WKH



([KLELW

SODQ DQG WR WKH UHLQYHVWPHQW RI GLYLGHQGY RXWVLGH RI WKH 'LUHFW 6WtF

1R +HGJUQDVDFWLRQV

<RX PD\ QRW HQJDJH LQ KHGJLQJ RU PRQHWL]DWLRQ WUDQVDFWLRQV RU VLPLOD
VDOH RI SXWV FDOOV RU RSWLRQV RQ %YUXQVZLFN VWRFN RWKHU WKDQ RSWLR
KHGIJHIRHWVRDQ\ GHFUHDVH LQ WKH PDUNHW YDOXH RI %UXQVZLFN VWRFN

1R ODUJLBKDMHYV

<RX PD\ QRW SXUFKDVH %UXKQVZLFN VWRFN RQ PDU
1R 6KRUW 6DOHYV

<R P D\Q RWH® 0 X Q WZW RAKNREBD J D MWQKZHRY[ 'L WV H\WO YRV R IFRDG R RRZ. @V W RRRINR Z Q LLQNR )G R RGAH O L
DIJDLQVW VXFK VDOH ZLWKLQ GD\V

1R SOHGJHYV
<R XP D\Q RSO H GoJHX Q VZWHDARR O O DRVIHIURDIDES D B WF BW YX\DWVRPFONE H/ R @ GW KIRXBWR Q VEH\Q/WOHH Q IG(

IRUHF OIRMXNXGH | D XIO/W FIXV D ®IF F X WKHHER XZHUMHZD BHODWHBQDB OV F ORRHWE DIWHRRQX Q@ GHHU!
FLUFXPVWDQFHY EH FRQVLGHUHG XQODZIXO LQVLGHU WUDGLQJ

SRVWUPLQOWDRYDFWLRQV

JIV\RXOUDIZDRIWDW H8QG DV F IR R H 8 DWYLKRAR PRIXF H DW B HD' L U H FRIGR U X Q V(ZPLFFONR \HREP D \Q RWWU I (
% U X Q \Z\W FORDIR Q@ W KIDQW R U P (D MALBRADW HRUX. Q@ W/IKMQN R U PO DEHREX E OG E @ F RMBES R B EMIGHD U |
JHQHUDOO\ RQH IX0O0 EXVLQHVV GD\ DIWHU WKH LQIRUPDWLRQ LV UHOHDVHG

, QD ROV KIHHY S WKRR/O ZE B B R S SXOS RIDKH S L U RWIOR Q S O L% D D G SR MARIEBH FOVW KAWL PRIXUH U YDL\B
'LUHFWRU RU \RXU %UXQVZLFN HPSOR\PHQW HQGYV

B5HSRUWLQJ

,/ \RX KDYH UHDVRQ WR EHOLHYH WKDW ODWHULDO 8QGLVFORVHG ,QIRUPDWLRQ
YLRODWHG UHIERUBWLWKHR*WEHUDO &RXQVHO LPPHGLDWHO\

&RPSDAVLVWDQFH

$Q\TXHVWERQXY¥IR/O RRAVDS S O L MR®E B R S RAMIHDE WOKFRMEERU HWW RIBL FRHW KH Q H&YBRXOQ ¥ EIW L P
KRZHWWHUH VSR QMIEG OHWREIR/O DRBGY RL & QOQDWIXDQ VD A WHWREVE R G L Y 8IGR(MIDR/NWKIR/O P B\
UHVXOW LQ GLVFLSOLQH XS WR DQG LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW
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L [F-BWRY
13

SHODWHG 'RFXPHQWYV
(WKLBFWORRQ %V XQWHUIRNW\ 30D\ERRN

3RQOLF\ 2ZQHU
(([HFXWLKFHM SBUHVLGHQW *HQHUDO &RXQVHO IBARUHWDU\ DQG &KLHI &RPSOLDQFH

KR WR &RQWDFW
9LFH BUHVLGHQW DQG 'HSXW\ *HQHUDO &RXQVHO

'DWH RI /DWHVW ORGLILFDWLRQ
- X0\




6XEMADUH/R WHE&RP SDQ

7KHIRBZ 1Y) LVDOWR QUA® RUQALA® Z KRD RZ GGWEMADIH/R 94XQZ IIN&RSRIDIRY RP WY \RP HVKEMGADUH/Z KK FRMGHHGLQWHDIJWIDM Z RXG

RVRQMMAMDMI QI LFOQAMEMADY

6XEMAD)

$ W RRGERERIDIRY

$XV+ROFR3W/ P LG

YRDM\D , F

YRWRQ: KDDL, F

UXQZ IENYRDALOE + RBQIV / / &

YXQZ IFNYRDAROE + RBQIV,EHID 6 / 8
YXQZ IFN&RP P HAD * RHIP HYBURGEW , F
YKXQZ IFN&RP SIXIDVGHO pLFR 6$ GH& 9
WXQZIEN( O ($ +RBQ) %9

YXQZ IFN) [P 1O %RDAER ,GF

YXQZ LEN) LCDCADOBHYFH/&R SR DIR)
YXQZ IFN* PE+

YXQZ LFN, QMIDIRID' URXS 6 DUO
YXQZ LEN, QMIDIRID (P WG

YKQZ IEN/ HNKHYRVERP ST / / &
WXQZ IEN/ X HP ERXJ ) IQDFHB DUO
YXQZIENO DICH (0 ($ 2SHDIRY /' $
YXQZ IENO DUCHIQ( O ($ // &

YXQZ IFNO DUCHIQ) UIGFH 6 DUO

YXQZ IENO DICHIQ, \BID6 S$

YXQZ IFNO DUHIQ3RDAG6S | RR
YXQZ IENO DUCHIQ6Z HAH-$ %

YXQZ LENO DICHEDBYERSRIDIR)
YXQZ IFN 1 HKHDIB/%9

YXQZ LEN 3URGFVBURMAIRD&RUISRIDIRQ
YXQZ LEN3URGAV/BLIRAMAIROER SRDIROR ) GUCD
YXQZ IFNGLQIERH+ RBQVIW / \B
YXQZ LENGWDMILE , QKUIFH* RXS / / &
UXQZIENTWEQ 6X KRX &R / \B
&0$3,\0 6 W0

&OE' H1 DHICARY) WHERP (\SIXD6/
GRWRQED/ RZWGFHGHO HIFR 6$ GH& 9

BHFP URDMOES. / IPLMG
BHFP ) WHAHE\ WPV [ / &

GHERP 0 DUCHEDBY / / &

) UHERP 2 XWGRRU HIZ DM / / &

- 50 DUH+REQV/ / &

/D51 6HDERSRIIRY

/DG 1 6HD' MMEXMY |, GF

| DONGROWY DHDDL%69

/ HFRO DUCHBROMRY / / &

1 XQGURDNRP S

0 DICH3RZ HJ, QMODARIO (P WG

0 HIXY 0 CUCHGRYADIO QBANIDHERP HAR/ \ID
0 HPXY 0 DUCHBLQICERH3M/ \G

0 HIXY 0 DUCH7HKGRBI\ 6X] KRX&RP S / \B
0 HIXUY 0 DUCHS/ &

0 XQAMUBLP P V( QILCHHIQ / LP LAG

1008 6 UGR// &

1 DAFR* RG$3$& / LP WKG

1 DAFRS XVADID3W/ LP LG

1 DVFR) RD6 LO

3@AHR , GFRUBRDIRQ

" HDZ O
$ X\WDID

" HDZ OM

" HDZ OM

" HZOM
6500

" HDZ OM
0 HIR

1 HRHDY
" HDZ OM

" HDZOM
* HPDQ

1 X HP ERAJ
" HDZOM
,QA0D

1 X HP ERAJ
3RWIDD

" HDZ OM
) W
D
3ROEG
6ZHIDR

" HDZOM
1 HRHDY
" HDZ OM

" HDZOM
BLQICBRH
9HP RV
&KID
D

6500

0 HIR

1 HRHDY
$ X\WDID
1H <RIN
) BUD
(QOEBOEG: DOV
) BUD

) BUD

" HZ OM
* FRUID

" HDZ OM
) BUD

1 HRHOQY
) BUED

" HZOM

" HDZOM
%I 1O
BLQICSRH



1 DAFR) WFH
1 DAFR* PE+

1 DAFR* RXS$ P HIFV / / &

1 DAFR* RXS$ 6

1DAFR* XS (0 ($ %9

1 DMFR+ROQ $6

1R &

1 DAFRO DUCH( GRMRQEY 6/
1DMFR1RZD $6

1DAFR5%8 \WID6 5 /

1 DAFR 6X KRX 7UGQ) &R / @

1 DAFR6Z H3HQ$ %

1DMFRS. / IPIWG

SUFHRIDVORON,F - %DM 3WCHRDWG
3IRGERV0 DUCHGHO HIFR 6$ GH& 9

50 JOW6EDBVOGG0 DUHIG / 1P WG
6HD5D YFRON ,GF

6HVMARVS FPHGHO HIFR 6 GH5/ GH& 9
7KXQEH HIURDN |, GF

* HPDQ
' HDY DH
1RZD

1RZD
' HOZ DA
650Q
1RZD

&KID

6ZHIR
8QUG. QOGP
&0DD

0 HIR

1H =HIDQG

0 HIR
' HOZ DA
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YDHGROP\ NORZ BGEIH MY UERWERQRVRQEIQDD  XQUKHWERP HVWR DP DAUDC CRARURP VR \WEAMDP DAMUDO CRAGHAHAOY \R P DNHWHWEMP HOVP DEH LQ@IKW
R WHALURXP WIFHYXQE-UIZ KUK XA WEIRP HQWVZ HIHP DEH QRAP MBDGQ) Z [\ UASHRAR\WWHSHIRGFRYHIGE, WV UHERW

YOHEROP\ NJRZ GGIH \WHI LQDGADOWBAP HONV DOGRKHUI LDGALDOQ RIP DARQLGFOGHGLQWLY USRI OO SUVHNQDTP DMIDOUASHRAVKHI LOOGADCAROGURQ
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHU QAR DG RUWHSHIRGY/ SUAHOAG LOVY U-ERW
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D GMIGHEKFK QVRBRKUHFRQURY DOG SURFHEXUY RUFDOHG\KAK GMRBRKUH FRQNRY DG SURFHEXUAVR EHGALI GHE XQBHURXUVKSHYIMRQ \R HXUHWDAP DALDO
LQRIP DIRQUHIY \RWKHUHI MEQMGFOGQ) IWFRQRICDMVKEMADUHY VP DHNGRZ QR XVE! RKHYZ MMOQWRHHOMEY SOMEXDUD GAUQ) WHSHIRGLQ
Z KIFK MY UERWYEHQ) SBEDHG

E  GMIQHEKAK LOMODOFRURCRYHUI LQDADOERNG) RUFDXAVHG VKK LQMCDCFRQURCRYHUI LQDQADOBBR W) R EHGHLI GHG XQE-URKUNKSHYIMRQ R SURMCGH
UDRIEGI DAXIFHUH DEQ) WHUHITEON R 1LDIRDOHER WY DOGWHSUHSDDIROR | LDADOXBAP HWI RUH \MCDCEXSRAVIQIFFREDFHZ W IHH.ID
CFR-BWG DFFRXQIY SUCHSBV

F  HYCODMGWHHIHRHIHAR \KH U REOAY GVRBRKUHFRQURSY DOG SURFHGXUAY DG SUAHAMG LOWKLY U-SRIWRXUFRFOMRQY CERXVNHH | HRAYHIHWVR WH
AVFBRKUHFRQURY DG SURHEUA D/R WHHIGR WHSHIRGFRYHIGE, \KLYU-SRWEDHG ROVKAK HYCODIRD DG

G AVFRHLOWYUBERWIE FKDQIHIQWH U MDAV LOMDCFRQURCRYHU! QDGR DOU-ERYM \WDARFRXUHG KUY \KHUHI REQAV P RABHFHQWINFDOT XD \KH
D VADQV | RXW | MADOTXOMMULQWHFDHR DO DQQXOCHSRWWKDAKDYP DAMUDED O HAMG RULYBHDRIED NHD VRP DAMIDD O HAAMKH U DAV QMO
FRQURCRYHUI LDGADOWSRWY  DQG
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D  DOIQILFIOAEH IHHAHY/DOGP DAMIDEZ HNGHAHYIQWHGHLIQRURSHIDIRQR LOMIDCARNRORYHUI LCDGADOSRNG) Z KIFK DHUDRIED O\HD \R OGHIHD
DO HAAKH U0 ABQAV CEON R BHFRG SURFHW \IKP P DU HOQG UWSRWICDGADOQ RP DIRQ DG

E DO IUXG ZKHKHRICRAP DMIDDWDAQYRYH/P DIIHP HQARURKHUHP SER HHYZ KR KDYH DM QU LEDQARBILQWH U MADQAV LQMCDCFRQARCRYHUI LCDGADD
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