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7KLY UHSRWFRP EIQHV WH $QXDO5 HSRW RQ) RPP . IRUKH \ HDUHQGHG ' HFHP EHU R 7DQHU,GF D 1 RUN &DURED FRERIMRQ DQG 7DQIHU
3 URSHWEAN / 1P WG 3 DUEHUALS D 1 RW & DURTED @ MG SDUGHUKIS 8 QB \WH FROM WQGEEDMY RKHZ IVH WH\MP &RPSDQ. UHHWY \R 7DQIHU,GF DQG W
VXEVIGDUHY DQG WH WP 2 SHUDI 3 DUGHWKIS  UMHWY R 7DQI HU3 URSHUWEAY / 1P MG 3 DUGHWKLS DQG IW VXEMGDUHY 7KH \MP V3ZH  3RXU DQG XV UHHUWR
WH &RP SDQ RUWH &RP SDQ DQG \WH 2 SHIDIY 3 DUGHIKIS \RIHKHU DV WH FROM WBHTXIWHY 2 Q1 RYHP EHU WH &RP SDQ. FKDQIHG W ®UDADP H
IURP 7DQIHU) DRRY 2 XVBM& HOMY ,QF \R 7DQUHU,QF : H UBHHUWR 7DQIHU, QF I FXUHQABU DOCDP H \WURXI KRXWIKLY $ QQXDCB HSRWRQ) RIP . \WH $QQXDC
5 HSRW

7KH &RP SDQ. IV RH R \WH BDAQ) RZ GHY DQG RSHIDRY R RABMDQG RMHURSHQ DIUUHBIOGHMILDMRQY 1Q WH 8 QWG 6 BV DQG &DADED 7KH &RP SDQ IV D
IX® IQMIUDWG VHD DGP LQMMUHG DQG VHD P DQDIHG UHDOHVBAM LQYHR HOAMKWWY 5 (,7  ZKIEK WURXIK W FROURED) IQMIHVAIQ \WH 2 SHIDW 3 DUZHUKIS
IRFXVHV RQGHYHBSIQ) DFTXIUQ) RZ QQJ RSHUDWY DQG P DQDUIQ) RAVBMDQG RHURSHQ DIUUBICFHQMY 7 KH UABICFHQMY DQG RKHUDWHW DU KHG B\ DQG
DOR WH RSHIDMRQY DUH FRQGXAMG B\ \WH 2 SHIWY 3 DUGHIAKLS $FFREQIO \WH GHVFUISIRQY R \WH EXMQHW HP SB HHV DQG DWHW R \WWH &RP SDQ. DUH DOR
GHVAUSWRQY R WWH EXVIGHW HP SB HHV DQG DWHW Rl WWH 2 SHIDIY 3 DUZHIKIS $V \WH 2 SHIDM 3 DUZHWALS 1V WH IM/XHUR RXUUHI DMMUHG GHEVWHEXUMEAY
Z H SUVHQAD VHSDUDAM VAR 1LQDQRIDOABMP HON IRUKLY HQIMWY

7KH&RP SDQ LGFOIGQ) 7DQUHU/ 3 7UMWVRZ Qv \KH P DIRUY R \WH XQW R SDUGHUKLS IQMIMNV DVXHG B\ WH 2 SHIDIGY) 3 DU@HIKIS $VR ' HFHP EHU

WH &RP SDQ. DQG IW Z KR® RZ QHG VXEMIADUHY RZ QHG XQW R \WWH 2 SHIDIY 3 DAGHUKIS DQG RNHUTP WG SDUEHY WH 1 RQ&RP SDQ / 3V
FROPIYHO RZ QHG &OW $ FRP P RQ TP WG SDUEHIAKIS XQW ( DK &OW $ FRP P RQ (P WG SDUGHUKIS XQWKHSG B\ WH 1 RQ&RP SDQ /3V IV
H FKDQJ HDE®! IRURQH R \WWH &RP SDQ. V FRP P RQVKDUHV VXEMPWIR FHUBAQ TP MIMRQY \IR SUAVHYH \WH &RP SDQ. VANV DV D5 ( ,7 IRUS 6 IHGHUDAQRRP H\Y
SXISRVHV &DW % FRP P RQ @ MG SDUZHWKLS XQW Z KIFK DUH KHG B\ 7DQIHU 3 7 UMD GRWH FKDQIHDE®! IRUFRP P RQVKDUHV R \WH & RP SDQ

,QDGEMRQ DVR ' HFHP EHU R GQ \MP IGFHQIYH SOQ XQW 37,3 XQW  ZH¥M RAMEQAQ) /7,3 8 QW DUH IOMQGHG \R TXDD\ DV 3SURIW
QMM [RUS 6 IHGHDOIQFRP H B[ SXUSRVHV DQG DUH FRP SHOVDWRY DZ DUBV JUDQMG W VHYIEH SURYIGHY R WH &RP SDQ DQG \WH 2 SHUMEY 3 DUZHUKIS
( DFK /7,3 XQWIL DQG XSRQ YHI 1V FRQYHMEG! XSRQ \WH VDWIDRIRQ R P IQP XP  DERFDMRQY R \WH FDSMICDFFRXQAR! \KH / 7,3 XQWRUIHGHDOQFRP H \B[
SXISRVHV 1QR D GRQ YRIQY &@W & FRP P RQ XQWR \WH 2 SHIDWY 3 DU@HUIKIS ( DFK VXFK &DW & FRP P RQ XQWP D\ EH H FKDQIHG B\ WH KRGHUIRURH
FRP P RQWKDW R \WWH &RP SDQ

0 DQDIHP HOARSHUDW WH & RP SDQ. DQG\WH 2 SHUDUQY 3 DWZHWAKLS DV RGH HOMSUWH 7 KH P DQDIHP HOAR! \WH & RP SDQ. FROMIV R! \KH \VDP H P HP EHY DV \WH
P DQDUHP HOAR WH 2 SHUDW) 3 DU@HIKIS 7 KHVH IQAYIGXDY DUH RIEHWY DQG HP SB HHV R WH & RP SDQ

: H EHIHYH FRP EIQQ) WH$QQXDOB HSRW RQ) RPP . R WH &RP SDQ. DQG WH 2 SHUIDIQY 3 DUZHUKIS QR WIY VIQI ®1 $ QQXDO5 HSRWSURYIGHY WH IRTRZ IQJ
EHCHIW

$  HKDQAQ IQVHWRY XQGHWABQAQI R \WH &RP SDQ. DQG WH 2 SHUDI 3 DWZHWALS B\ HODEGY IQYHRY R YIHZ \KH EXVIQHW DV D Z KR®! Q \KH \DP H
P DQQHUDV P DU HP HOWIHZ V DQG RSHUIDMY WWH EXVIGHW

T HIP QDU GXSTFDWYH GVFRVXUH DQG SURYIGIQU D P RUH \WIHDP GHG DQG UHDEDE®! SUHVHQBMRQ VIGFH D VXEWBQUDOSRMIRQ Rl \WH GIVFEVXUH DSSTHY \R
ERN\KH &RP SDQ DQG\WH 2 SHIDIY 3 DUGHUKIS DQG

1 FUDINY WP HDQG FRWWILEHQRHY \WURXI K WH SUHSDUMRQ RN RGH FRP ELQHGS QQOXDCB HSRIWQAMDG R \BR VHSDUDM $ QQXDC5 HSRW
7KHUH DUH RQD D IHZ. QUIHUHQRHY EHVEZHHQ \WH & RP SDQ. DQG WH 2 SHUDMG 3 DWZHUKIS Z KIEK DUH UHBRMG LQWH GVFEVXUH LO WKLY $ QXD HSRW: - H EHIHYH W

IV 1P SRUBQW KRZ HYHU R XQGHYABQG \WHVH GlLIHUHQRHY EHEHHQ \WH &RP SDQ. DQG \WH 2 SHIDIQ 3 DUGHIKIS 1Q \WH FROM WR KRZ \WH &RP SDQ. DQG \WH
2 SHUDMY 3 DUZHWKLS RSHUDWM DV DQ IQMUHDWG FRQVREEDMG FRP SDQ.



$V ABMMG DERYH WH &RP SDQ. VD5 (,7 ZKRVH RQD P DIMIDCDWHAY W RZ QGHWAKLS R SDUZHUIKLS IQMIHVV R WH 2 SHIMY 3 DUGHWAKIS LFOGQ) WURXIK W
ZKR® RZ QHG VXEMIADY  7DQIHU/ 3 700GV D UHVXEOVWH &RP SDQ. GRHV QRWFRQEXPAEXVIGHW IWHD RKHUWDQ MXIQ) SXETE HTXIW IURP P H \R WP H DQG
IGFXUIQY H SHQVHV UHTXIWHG \R RSHUDW DV D SXEQF FRP SDQ. + RZ HYHU DORSHUIDIY H SHOVHV IQFXWHG B\ WH &RP SDQ DU UHP EXWHG B\ \WH 2 SHIDWQJ
3DUEHUKIS KXV \WH RQD P DMIDOMP RQ WH &RP SDQ. V IGFRP H AP HOALY LW HTXIW 1Q WH HDUIQIV R \WH 2 SHUDMG) 3 DUGHWKIS 7KHMRW WH DWHW
DQG MEIMMAV DQG \KH UHYHQXHY DG H SHOVHV R WH &RP SDQ. DQG \WH 2 SHUDWY 3 DIGHYKIS DUH WH VOP H RQ WHUUHVSHRYH ILQDQRIDOABMP HON H FHSWRU
1P P DWUDOGL HUHQRHY UHDWMG W FDVK. RIMHUDWHW DQG DFFUXHG CDELOIM WDWDUMH IURP SXETF FRP SDQ. H SHQMHV SDIGE\ \WH &RP SDQ. 7KH &RP SDQ. IWHD
GRHV CRWRG DQ. LQGHEWWMGEHW EXWERHV J XDUDQIMH FHMPIQ GHEWR! \WH 2 SHUIDIY 3 DUGHWKIS DV GVFEVHG LQ KLY $ QXD HSRW

7KH 2 SHIWQ 3 DU@HIKIS KRGV DOR \WH VKRSSIQI FHQMY DQG REHUDWHW IQFOIGQ) WH RZ GHUKLS LOMIWY 1Q FROVRIEDMG DQG XGFROVRIEDIMG MRIQN
YHQNUAY 7KH 2 SHUDMEY 3 DUEHYKIS FRQGXFW WH RSHIDIRQY R \KH EXVIGHW DQG 1V VAKPMUHG DV D SDUGHWKLS Z MW QR SXEGF® WDGHG HTXW ( [ FHSWRUGHW
SURFHHGY IURP SXETF HTXIW MVXDGFHV B\ WH &RP SDQ. Z KIEK DUH FRQUEX\MG \R WH 2 SHIDIY 3 DUGHWAKLS 1Q H FKDQIH IRUSDWZHWALS XQW WH 2 SHIDIY
3 DUGHUKLS J HQHUDWMY \KH FDSMBOUHT XIUHG \WURX K W RSHUDMRQY W IGFXUHQRH R LOGHEWGHW RUWURX K WWH MAXDGFH R1 SDUEHWKLS XQW

1 RFRRAY) IQMMV VKDUHKRGHUY HTXWY DQG SDWZHY FDSMIODUH \WH P DIQ DUDV R' GLIHIHQRH EHEZHHQ WH FRQURIEDMG ILCDQAIDOVBMP HON R \WH
&RP SDQ DQGWRVH R \WH 2 SHUIDIQY 3 DAGHIKIS 7 KH TP WG SDWGHWAKLS IQMIMV 1Q WH 2 SHIDIDY 3 DWZHWAKLS KHG B\ WH 1 RQ &RP SDQ. / 3V DUH DFFRXQMG
IRUDV SDVHY FDSMIAQWKH 2 SHIDWDY 3 DWEHWALS V ILQDQADOARMP HON DQG DV QROFROARTEY LOMUHNV IQ\WH & RP SDQ. V IIQDQRDOARMP HQN

7R KHS IQMHVRY XQGHIADQG WH I QUIEDQAGLIHIAGAHY EMIZHHQ WH &RP SDQ. DQG WH 2 SHIMQY 3 DUZHIKIS KLY $ QQXDO5 HSRWWSUIAVHON WH IRGRZ 1QJ
VHSDUDWM VHRIRQY IRUHDAK R \WH & RP SDQ. DQGWH 2 SHUMG 3 DUGHUKIS

f  &RQRIEDIG IICDQRDOARAMP HQN
$  7TKHIRGZ Q) RV \R \WH FRQURTEDWG | lQDGRDOABAMP HQW
f ' HEWR WH&RP SDQ DQG\WH 2 SHIDMY 3 DUGHUIKIS
$  6KDUHKRGHY ( TXIW DQG 3 DUGHY ( TXIW
$ ( DWRQIV3HUB KDUH DQG ( DURIQIV 3HU8 QW
I SFPXP XOWG 2 \WHU& RP SUHKHQUYH ,GFRP H R \KH &RP SDQ DQG\WH 2 SHIDIZ) 3 DUGHYKIS DQG
£/ ITXEW DQG & DSMICE HVRXUFHV IQWH 0 DQDUHP HQW/' IVFXWIRQ DQG$ @DOMY R! ) LGDQADOY RQAMRQ DQG 5 HVXOV R 2 SHIMRQY



7KLY $ QXDO5 HSRWDOR ICFOGHY VHSDIDM WP $ & RORRY DQG 3 URFHGXUAV VHRMRQY DQG VHSDUDW ( [KIEW  DQG ( [KIEW — FHMUEDWRQY IRUHDFK R \WH
&RP SDQ DQG \WH 2 SHUDD 3 DUEHWALS 1Q RGHUWR HIEQVK WDWKH 3 UWGQASDO( [ HEXYH 2 11IIEHUDQG 3 WQASDO) IQDQRIDCR (IIEHUR! HDFK HQMY KDYH P DGH WH
UHTXIVIW FHMMEDMRQV DQG WDWAH & RP SDQ. DQG 2 SHIDIGY) 3 DU@HUKIS DUHFRP SIDQWZKSXB D RUSX®I G R WH 6 HEXUMAV ( [ FKDQIHS PWR
DVDP HQGHG WH ([FKDQIH$FW DQG 8 6 &

7KH VHSDUDW VHRIRQY 1Q WIY $ QQOXDCB HSRIWRUWH & RP SDQ. DQG\KH 2 SHUIDWQY 3 DUGHWKLS VSHALIEDT UH HUVR WH & RP SDQ. DQG\KH 2 SHIDWQ 3 DWEHUALS ,Q
WH VHRIRQY WDWFRP EICH GVFBVXUH R WH &RP SDQ DQG WH 2 SHUMEY 3 DWEHUALS KLY $ QQXDO5 HSRWUHHWY \R DRIRQV RUKRGIQIV DV EHQI DRIRQY RU
KROIQJV R \WH &RP SDQ $GKRXJK \WH 2 SHIDIY 3 DUGHWALS 1V JHGHDED \WH HQMY \WDWHQMY [QR FRORDAN DQG IRIQAYHQMUAY DQG KRGV DWHW DQG GHEW
UH HUHGFH \R \WH & RP SDQ 1V DSSURSUDWM EHFDXVH WH EXVIGHW 1V RQH HQMSUMH DG \WH & RP SDQ. RSHUDMY \WH EXVIGHW \RURXI K \KH 2 SHIDIQ 3 DAVGHUKIS

7KH &RP SDQ FXUHQ® FROURIEDWY \WH 2 SHIDIY 3 DUGHUKIS EHFDXVH MKDV  \KH SRZ HUVR GLHPWKH DRIYMEV RN WH 2 SHUDIQ) 3 DUZHUKIS WDAP RA
WU QUEDQ® [P SDRWKH 2 SHIDI 3 DAGHYKIST HFRQRP IE SHURWP DQFHDQG  \WH RE@ DURQ\R DEVRUE BWHV DQG \KH UL KVWR UHFHLYH \WH UMGXDOUHMUDY R \WH
2 SHIDI 3 DUGHWKLS WDAFRXG EH SRIMQID® MIQUEDQW 7 KH VHSDUDW GVEXWIRQY R \WH &RP SDQ. DQG \WH 2 SHUIDWY 3 DUGHWKLS 1Q WLV $ QXDOS HSRW
VKRX@ EH UHDG LQ FRQWQRURQ Z W HDFK RIHUMR XQGHIAIOG \WH UMVXAV R \KH & RP SDQ. RQ D FRQVRIEDWG EDVY DQG KRZ. P DQDI HP HOARSHUDWY \WH & RP SDQ)
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&HIBIQ WP HON P DCH 1Q WY $ QQXDO5 HSRWWFRQEIQ IR DUE GRNQI ABMP HON ZIWIQ WH P HDQQ) R 6HRIRY  $ R \KH 6 HEXUMEV $PAR v
DP HQGHG RUWH 6 HPXUMAY $ PADQG 6 HABIRY (R \KH 6 HRXUMEAV ( [ FKDQUH $ PRI DV DP HQGHG RUWH ( [ FKDQIH$FW:  H LOMQG VXK IRZ DUG GRNQ)
VABAMP HON VR EH FRYHUHG B\ \WWH VDIH KDUEERUSWRYIMRQY IRUIRZ DG GRNGQ) WP HON FROBICHG LQ WH 3 UYDWM 6 HRXUMIY / MIDWRQ 5 HRP $PAR DQG
IGFOGH KLY VAIBMMP HOARUSXLSRVHY R FRP SOIQ) Z W \WHVH VDIH KDUERUSIRYIMRQY ) RZ DG GRNQ) MIBWP HON DUH J HGHUD® IGHOMDE®I B\ XVH R \WH Z RBV
SDQWASDM” *EHDHYH ™ 3FDQ” 3FRQIDXH” 3FRXG *GHMICHG” *HIP DM~ 3H SHAW GIRUHFDWY 2JRDO GQMQG”™ 3P D~ 3P LKW 3SOQ”° *SRWME®G!” *SRMQNDO
3SUHAFW 3SURWIPW SVKRXG ™ AU HW 3Z 109 3Z RXG” DQG VP IOUH, SUMRQY \WDWER QRABHSRIWKIMRUFDOP DIWAY  DQG GHVFUEH RUUHGPARXUSDQY MM LHY
EHMHV DQG H SHABMRQY IGFOEAQI DV \R IXWUH ILQDGADCUAVXOY DFFHW R DQG FRW R FDSMIO @ XIGW FDVK IGZV AYIGHQG SD\ P HOV DQG BQ) WP JURZ W
7KHMH DUH D QXP EHUR UMWY XQPHABIQIHY DQG RWHU IDRRY \WDWFRX@ FDXVH RXU DRYDOUHVXEOV \R GLLIHU P DMID® 1URP \WH IRZ DG BRNGQ) \ABAMP HOW
FROBICHG 1Q RUFRQMP SDWG B\ KLY $ QQOXDCE HSRIWS Q. IRZ DG BRNGQ) MBWP HOW VKRX@ EH FROVIGHUHG 1Q @ KWR \WH UMNY  XGFHUBIQIAY DQG RXHUIDRRY
HHUHGWR IQ WP $ 351WN) DRRY 1Q WY $QOXDOE HSRWRQ) RP . 6XFK UMV DQG XGPHMBIQIAV IQFOGH EXWDUH QRATP WG R UMNY DWRFIDIMG Z W
JHQHDOHFRGQRP IE DQG IIQDQAIDOFRQAMRYY IQFGAQ) IQI@MRDY  SUAWXUHY DQG IHFHWIRQDY (HDY QHZ ® [P SRVHG DQG SRMQID® DGGMRQDOS 6 \BULIV DQG
UAVSROUYH QRQ8 6 \BULIV IGRUHDVHG FDSMICFRV DQG FDSMICP DUNHW YROMDW [QRUHDVHY 1O XGHP S P HADQG UHGXFHG FRQVXP HUFRQIIGHGFH DQG VSHQAQ

UMNY UHDWMG \R RXUDEIONY VR DFTXILH RUGHYHRS GHZ UMBICFHQMY RUH SDQG H MY UAVBICFHQMLY VXFFHWIXE  UMNY UHDWG \R \WH 1IGDQRIDOSHURWP DQFH DQG
P DUNHWYDOH RN RXUUHABIORHQMY DQG WH SRMQUIDO RUBHGXPURQY 1Q DWHAYDODMRQY DQG UHDWG [P SDILP HOWFKDU HY - RXUGHSHQGHQAH RQ UHQBOIGFRP H IURP

UHDOSWRSHWY \KH UHDMYH L@IXIGW R UHDOSURSHWY IQYHWR HQNV IDIOH R RXU DFTXIMMRQY RUGVSRVMRQY R UABIOFHQMY VR DFKIHYH DOIFSDMG UHVXOY
FRP SHIMRQ | RUWH DFTXIMMRQ DQG GHYHBSP HOAR UABICFHQMY  DQG RXUICDELDNV W FRP SGM \WH DFTXIMMROY Rl UMBACFHOMY ZH P D\ IGHQM  FRP SHIMRQ IRU
WCDQW Z W FRP SHMZY UHBICFHQMY DQG RXUICDELW \R H. HFX\M GDVHY Z M \MCDQN RQ\MUP V FROMMOAZ M RXUH, SHABMRQY \KH GLYHWLIEDMRQ R RXUMACDQA
PL PD QRADFKIHYH RXUH SHAMG UMVXE@Y UVNY DWRAIDWG Z W HOYLRQP HQOUWHI XOMRQY UM\ DWRFIDMG Z M SRMEG! WURIMADRRYYW RURKHUDRW RU
WUHDW R YIRBIGFH DQG \WUHDIV VR SXETE VDIHW UMY UHDWMG W IQMIDIRGDCP LOMY FRQMEW IQMODMRCDOADGH GVSYXWY DQG IRUHIQ FXWHQR YROMDY WH IDPW
WDWFHMBIQ R RXUGDVHY IQFOGH FR \MCDGR DQG RUVDBN EDVHG SURYIMRQY WDWP D D@BZ D \MQDQAR SD - UHGXFHG UHQADQG RUMAP ICDW D GDVH SURUWR W
CQDWUDCH] SILDMIRQ RXUGHSHQGHGRH RQ \WH UHVXOV Rl RSHIDMRQY R RXUUHBIGLY DQG WHUEDGNXSW  HDUD \WUP ICDMRQ RUFBMQ) FRX@ DGYHYHD DIHPWKY \WH
[P SDPWR JHRSROWDOFRQ@RW \WH [P P HADW DQG BQ) WP 1P SDPAR! \WH RXAEUHDN R D KLIKO LQHRIRXY RUFRQIEIIRXY GVHDVH RQ RXUWCQDQN DQG RQ RXU
EXVICHW IGFOAQ) WH LP SDPWR DRURQY VINHQ VR FRQBIQ \WH RXVEUHDN RUP [\ DM LW P SDRW \WWH [DPARKDWEHIBIO R RXUSURSHMAY DUH VXEMPWR RZ QHIKIS
QMW KHG E\ \WILG SDUMAY Z KRVH QMM P D FRQTPWZ W RXWY  UMNY UHDWMG \R FOP DWW FKDQIH  UMNY UHDWMG \R XQQUXUHG BWHY \KH UMN \KDWFRQUXP HU
WDYHOVKRSSIQ) DQG VSHQEQ) KDEW P D FKDQIH UMNY DWRFLDWIG Z W RXUS DQDGEDQ IQYHWR HON UVNY DWRFIDWG Z W DAEDRIZ) DQG UABIQIQ) N SHYRQQHO
UMNY DWRFIDWMG Z W GHEWICDGAQ)  UMNY DWRFIDWG Z M RXU JXDUDQMHY R GHEWRU RURKWHUVXSSRWZH P D SURYIGH R IROAMYHQMUH SURSHWAY \WH
HIHAHGHW R RXUIQMHVAIDW KHGIIQ) DUDQIHP HONV RXUSRMQIDOIDIGIUH \R TXD@\ DV D 5( ,7 RXU®U DORED DIRQ R SDv AYIGHGY W RXUVKDUHKRGHLY
GUMDMYH RUBIXOWRY DRIRQY \WDWFRX@ DGYHWHD DI HPWRXU VKDUHKRTHY  RXU GHSHQGHIFH RQ GMIEXURQY 1URP \WH 2 SHUDWY 3 DUGHWKIS R P HHWRXU
IICDGAIDCRED DIRQY IGFOGQ) GYIGHQGY UMY Rl FRVN DQG AVUXSWRQY 1URP P\ EHUDAWBFNY RUDFW R P\ EHUWURIVP RQ RXUIQIRIP DURQ M VAP V RURQ LG SDWV
VIR V \WDWZ H XVH  XQDQIFSDIMG WUHDIV \R RXU BXMGHW 1IRP FKDQIHV 1Q IQRWP DIRQ DG RKHU WRKQRBIIHY  IQFGGQ) DUMFIDOIQMM@HIFH DQG \WH
XQPFHUBIQMN RN FRAV \R FRP SO Z W UHIXOWRY FKDQIHV DQG RXHUIP SRUBQWDRRY \WDWP D, FDXVH DRMDOVXEV \R GLIHUP DAMUDD 1URP FXWHONH SHABMRQY
: HTXDD\ DOR RXUIRZ DG GRNQ) WP HON B\ \MHVH FDXIRGDY ABAMP HQW 7KH IRZ DG GRNGQI ABAMP HOW 1Q WY $ QQXDCE HSRWDUH RQD SUHARIRYY @ H
KDYH EDVHG \WHVH IRZ DG BRNGQI WIAMP HQWV O HD RQ RXUPXWHQAH SHABMRQY DQG SURMIPIRQY DERXWXWMUH HYHQW DQG ILGDGRIDONHQGY WWDVWE H EHIHYH P Dy

DIHPARXUBXMQHW  [ICDGAIDOFRQEMRQ DQG UHVXOV R RSHUMRQY %4HFDXVH IR DUE GRNQI MBWP HON DUH IQKHUHO® VXEMPVIR UMNY DQG XQRFHUBIQMN VRP H R
Z KIFK FDQORWEH SUHAIRMG RUTXDQMHG \ RX VKRX@ QRAHD RQWHVH [RZ DUG GRNQ) WP HON DV SUHAEMRQY R [XWMUH HYHQN 7 KH HYHQN DQG FILFXP \WBGRHY
UHGPWG [Q WHVH IRZ DG GRNQ) AR HON P D QRWEH DFKIHYHG RURFFEXUDQG DRMDOUHVXOV FRXE GlLIHUP DIMIDE [URP \WRVH SURMPWMG [Q \WH R DUG GRNQJ
ADAMP HON ([ FHSWDV UHTXIUHG B\ DSSTFDEGI OZ Z H GR QRASOQ \R SXEGF® XSEDWM RUUHYIVH DQ. 1RZ DU GRNQ) WIAMP HQWV FRQBIGHG KHHQ Z KHWHUDV D
UHVXOR DQ QHZ LAIRWP DIRQ IXVHUH HYHQW FKDQIHG FILFXP \ABIGFHY RURKHZ IWH
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© H DU VXEMPWIR D YDUHW R UMNY \KDWDUH ICKHUHQMR RXUEXVIGHW IQFGEQI UMNY WDWP Dv - SUMYHQAXY 1URP DRKIEMQI RXU EXVIGHW REMPYHV RUP Dy
DGYHWHO DIIHPARXUIIQDQADOFRQAMRYQ UHVXEAW R RSHUMRQY DQG @NXIGW 7KH IRGRZ 1Q) QMR UMNY DG XGPHMBIQIAV IV RQD D VXP P DU R VRP H Rl \KH P RW)
[P SRUBQMDPRY DQG IV CRMQMQGHG \R EH H KDXWYH 7KH UMN IDRRUVXP P DU VKRX@ EH UDG \RIHKHU Z W \WH P RUH GABIBIG GVEXWIRQ R UMNY DQG
XQPFHUBIOMY VHWRIK IQ WP $ 35 IWN) DRRWY R \KIV) RP
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7KH HARQRP IE SHURUP DQFH DQG \WH P DUNHAYDOH Rl RXUFHQMY/ DUH GHSHQEHQWRQ UVNY DWRAIDWG Z M UHDCBURSHWY LOYHWR HON

: HP D\ EH XCDE®I R GHYHBS GHZ FHQMY RUH SDQG H MIGY FHQMY VXFFHWMX®

5 HDCBURSHW LQYHR HQN DUH UHDMYHD (@ XIG

3 URSHWAV KDYH EHHQ LQWH SDWADQG P Dh EH LQWKH IXWUH VXEMIPWR P SDILP HOANFKDU HY Z KIFK FDQ DGYHWHO DI HPWRXUIICDGADOUHVX @Y

" IVSRVMRQY P D GRADFKIHYH DQUFISDWG UHVXEOV

© H IDFH FRP SHIMRQ |RUWH DFTXIMMRQ DQG GHYHBSP HOAR FHQMY DQG ZH P D QRAEH DE®! W& FRP SBM DFTXMURQY RUGHYHESP HQW WDWZ H KDYH
IGHOMHG

: HP D\ EH VXEMPR HOYILRGP HQEIOUH) XOMRQ

© HP D\ IQFXUMI QUEDQAFRVV R FRP SO Z W \WH$ P HUEDQV Z W' IVDEIOMHY $ PWDQG 1L VDI HWY DQG RHUUHI XTMRQY

HDWG R 2 XUYXVIOHW

& RQAMRQY \WDWDGYHWHD DI HRAVANH J HQHIDQUABICHQYLIRGP HQWFRX@ P DIMUDA DQG DGYHWHO DIHRAKY

2 XUHDUIQU V DQG \WHUH RUH RXUSUR MDELDIV DUH GHSHQGHQWRQ BHQIAGRRP H IURP UHDCSURSHW

© H DU VXEBIQUIDE GHSHQGHOARQ WH UHVXOV R| RSHIDWRQY R RXUUHBIOMIDQW DQG WHUEDQN XS HDUD \WWUP ICDURQ RUFBMIQ) FRX@ DGYHWHOD DIHAW
XV

6 L] QUFDQAQ OMRQ FRXG QHI DIYHO P SDRNRXUBXVICHW

&HIBIOQ R RXUSURSHWEAY DUH VXEMPR RZ GHUKLS IQMMHVW KHG E\ WILG SDUHY Z KRVH IQMUAV P D\ FRQGPWZ W RXWY DQG WHUHE, FROMDIQ XV [URP
VENQJ DRIRQY FRGFHQIQ) WIHVH SURSHUAN Z KIEK RWHUZ IVH Z RX@ EH 1Q RXUEHVWQMUHVINV DQG RXUVKDUHKRTHY IQMIAMV

: HIDPH UMNY DWRFIDMG Z 1\ FTP DWW FKDQJ H DQG VHYHUH Z HDWHU

$QXQAQUXUWHG BW RUD B \KDWH FHHGY RXUIQUXUDGFH SRTFHY RQ RXUPHQMY RUMH LQVXUDQRH SRIFIHY R RXUMQDQN FRXG VXEMPWKY \R GVMFDSMIC
DQG BHYHQXH RQ WRVH FHQMY/

2 XU& DCDADQ IQYHR HOW P Dy VXEMPIKY VR GILIHUHQWRUI UHDMUUMN 1 URP \KRVH DWRADWMG Z W RXUGRP HE RSHIMRQY

HDWG VR RXU, QGHEWIGQHWY DQG ) LODQFLDA0 DUNHW

: H DUH VXEMPWR \KH UMNY DWRADWG Z MW GHEWICDCHQ)

7KH&RP SDQ GHSHQGV RQ GMMEXURQY IURP \WH 2 SHUDMZ 3 DWZHWKLS W P HAWN (ICDQFIDCRED DURQY IGFOAQ) W REQIDIRQWR SD AYIGHQGY

: HP D\ QRWEH DE®! \R REBIQ DEGMRQDAFDSMIOR | XUKHURXUEXVIGHW REMPRYHY

7KH 2 SHUDI 3 DUGHYKIS KDV DQGP Dt IQWWH IXUHUH J XDUDQMH GHEWRURIQAHQMUH SURSHWEN

$ GYHWH FKDQI HV 1Q RXUFUHAWIMI V FRXG GHI DWYHD DIHPWRXUILQDQRIQ) DELON DQG ERWRZ 1Q) \MP V

+HGIIQ) DAYIW P D H SRVH XV \R UMV IGFOGEQ \WH UMN \KDVWD FRXQMSDU Z LOQRWSHURWP  DQG WDWKH KHGI H Z LR IHT \WH HIRGRP IE EHCHIW
ZHDQUIFASDW Z KIEK P D\ DGYHYHD DIIHRAKV

7KH SUFH SHUVKDUH Rt RXUFRP P RQVKDUHV P D\ [GFMWDW L QUEDQ®

7KHH FKDQIHR WH ( [ FKDQIHDE®!I 1 RV DV GHICHG KHUIHQ P D\ GOW \WH RZ QHUKIS IQMHWIR RXUWKDUHKRGHY RUP D\ RKHZ IVH GHSUHW \WH SUFH
R \WH FRP P RQ VKDWHV
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7KH 2 SHIDWY 3 DU@HYKIS P D' QRAKDYH \WH DEIOW \R UDIVH WH IXQGV QHFHWDL VR VIHWBI H FKDQIHV R \WH ( [ FKDQU HDE®! 1 RV RUVR UHSXURKDVH \WH
( [ FKDQU HDE®! 1 RV XSRQ D IXQEDP HQBCFKDQIH DQG W IXWMUH GHEWP D FRQUEBIQ @P MIMRQY RQ W DEIOW \R SDh FDVK XSRQ H FKDQI H RUIHSXURKDVH R
\WH ( [ FKDQIHDE®! 1 RMV

7 KH FRQAMRCDCH, FKDQIH IHDWUH R \KH ( [ FKDQIHDE®! 1 RV 1L \WJJHUHG P D\ DGYHWH® DIIHPWRXUMNXIGW DQG 1LQDQRADAFRQAMRQ

7KH & DSSHG & DOV IDQVDRIRQY DV GHILGHG KHUIHOQ  HQMUAG IQIR 1Q FRQGHARQ Z W WH M/XDQRH R WH ( [ FKDQUHDE®! 1 RV P D\ DIHPVKH P DUNHAWBUEH
R RXUFRP P RQVKDUHV

&HIBIO SURYMRQY 1Q \WH LQGHQMUH JRYHUIIQ) WH ( [ FKDQIHDE®! 1 RMV P D GHD\  RUSUHYHQADQ DWHP SWG \BNHRYHUR! XV \KDWP LJKWEH [ICDQFID®
DGYDQEI HRXV \R VKDUHKRTHLY

&KDQIHV 1Q WH DFFRXQIQY WHDW HQAIRUH] FKDQJ HDE®! GHEVWHEXUMEN \KDWP D EH VHWBIG 1Q FDVK VXK DV WH ( [ FKDQIHDE®! 1 RMV FRX@ KDYH D
P DMUDCH HPWRQ RXUUHSRUG | LODGADOHVX AV

HDWG VR ) HGHIDOQFRP H70 / DZV

| ZHIDIOR TXDD\ DV D5 (,7 RXURSHIMRQY DQG AMUEXUIRQY \R VKDUHKRTHY Z RX@ EH DGYHWHO DIlHANG

© HP D\ QHHG\R IGFXUDCAMRCDCERURZ IQIVR P HHWRH 5 (,7 P IR XP GMMEXURQ UHTXIWHP HOADQG \R DYRIG H AVH AN

&RP SOIQ) ZIW 5 (,7 UWHTXILHP HOV P Di FDXVH XV \R IRUHI R RWHLZ [VH DADRIYH RSSRUMQUH RUDXIGDW RKHZ IVH DWIDRYH LOYHWR HON

7KH\Y[ 1P SRVHG RQ5 ( ,7V HQI DI QI 1Q>SURKIEMG WDQUDRIRQY P Di @ IMRXUDEIDIY R HQJ DI H 1Q WDQUDRIRQY Z KIFK Z RX@ EH WHDWG DV VDBV IRUS 6
IHGHDAGQFRP HWY[ SXUBRVHV

&RP SOIQ) ZIW5 (,7 UHTXIUHP HQW P D\ @ MRXUDEIOW \R KHGI H HIHAYHD DQG P D FDXVH XV \R ICFXUMY] (DELOWAY

" LYIGHQGY SD\ DE®I B\ 5 ( ,7V GR QRATXDD\ [RUWH UHGXFHG\B] DWW DYDIDE®! IRUVRP H AYIGHQGY

7KH8 6 IHGHDOIQFRP H \B[ WHDWW HOAR! \WH FDVK WDWZ H P LIKWUHFHYH IURP FDVK VHWBIP HOAR! \WH IR DG VDG DI UHHP HQALY XQFGDUDQG FRXG
IVIRSDUE] H RXUDELDV R P HHWKH 5 ( , 7 TXDOLFDURQ UHTXIWHP HQN

&KDQIHV\R\WH 8 6 IHGHIDAGFRP H\Y[ OZV IQFOAQ) WH HODRR HOAR FHUBIQ M, BHRWP P HDVXUHV FRX@ KDYH DQ DGYHYH P SDRARQ RXUEXVIGHW
DQG I LQDQRIDAHVX

* HQHUDO VNV

+H +H +H +H +H

&\ EHUDWIFNY RUDFW R P\ EHUWURIVP  FRX@ GMXSWRXURURXUMKILG SDIV SURYIGHY EXVIGHW RSHIMRQY DQG LR DIRQ \WRKQRBI\ A VWP V RUUHVX®
LQWH BW RUH SRVXUH R FRQIGHQIDCRUVHQUMYH FXWRP HU HP SB HH RU&RP SDQ. LAIRWP DIRQ

2 XUVXFPHW GHSHQGY LQ SDIWRQ RXUDEIDY \R DDRWUABIQ DQG GHYHEBS \BBIQMG HP SB HHV DQG RXUIDIOUH \R GR\R IQFOAQ) WH ®WW R DQ RHR
RXUNH SHWRQGHOFRX@ DGYHWHO P SDRARXUEXVICHW

8 VH Rl DUMUFIDAQME HGPH SUHVHQW UMNY DQG FKDEBIQ) HY WDWARXES IP SDFWRXUEXVIGHW
7UDGH QHI RIDMRQY DQG UHDWMG J RYHUGP HOADRURQY P D\ FUHDW UHI XOWRY  XQRHUBLQW IRUXV DQG RXUMCDQN DQG DGYHWHO DI HPWRXUSHURWP DGFH
0 HAY FROABQ® HYROLQJ [HGHIDOMBAM DQG GFDODY V DQG UHIXOMRQY P D\ [P SRVH DEAMRQDAFRN DQG H| SRVH XV\R QHZ UMY
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WP 3UCASDCH FFRXQUN] ) HHV DOG 6 HYIEHY

3DUN9

WP ([ KIEIWW DQG) 1CDCHDAE \IMMP HOWS FKHGXGNV
WP ) RP . 6XPPDY
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7KH&RP SDQ\ DQG WH 2 SHIDWQU 3 DURHYKLS

7DQIHU,QF DQG IW VXEMADUHY Z KIFK Z H UHHUVR DV \WH &RP SDQ. IV RGH R \WH BDAQ) RZ GHWY DQG RSHIDRLY RN RABMDQG RKHURSHQ DIUUABICGHWILDIRQY 1O
WH 8 QWG 6 \BMMV DQG &DQDCD : H DUH D IX@ LOMIUDIMG VHD DGP LOMMUHG DQG VHD P DQDIHG 5 ( ,7 Z KIEK IRFXVHY RQ GHYHBSIQ) DFTXIUQ) RZQQ) RSHUM)
DQG P DQULQ) RAVBIMDQG RKHURSHQ DIUUHBICFHOMY $V R HAHP EHU RXUFRQVRIEDIMG SRMRIR FROMMG R RAVBMAHQMY DQG \WUHH RSHQ DIU
QHVIVBI FHOMY Z W D \RBOJURW GDVDEG! DUD R DSSUR [P DMO P LERQ VTXDUH IHAW Z KIEK Z HMH RAFXSIHG DQG FRQMIGHG RYHU ARUAV
UHSUMVHQIDY RYHU  ARUH EDQGY : H DOR KDG SDMIDORZ GHYAKLS IOMMAY 1Q V[ XQFROVRIEDMG FHQMY \RBEY DSSWR P DMO P IARQ VIXDUH IHHW
ICFOAQI IR FHOMY 1Q &DQDAD 2 XUSRWRIR DOR ICFOGHY RQH P DD HG FHQMU \RBEY DSSUR] [P DMO VTXDUH IHHW( DFK Rl RXUFHQMY H FHSWRCGH
IROWHQMUH FHQWMU [HDMUHY \WH 7DQ) HUEUDQG QOP H

2 XUVKRSSIQ) FHQMY DQG RWHUDWHW DUH KHG B\ DQG DOR RXURSHIMRQY DUH FRQGXPMG B\ 7DQIHU3 URSHWAY / 1P WG 3 DWEHWALS DQG W VXEVIGDUHY
ZKIFK Z H BHHUVR FROPYHD DV \KH 2 SHIMY 3 DUGHIKIS 7KH&RP SDQ IGFOIAQ) W Z KRD® RZ GHG VXEVIADY 7DQIHU/ 3 7UAWWRZ Qv \KH P DIRUAY Rt WH XQW
R SDUGHWYKLS IQMHABAXHG E\ \WH 2 SHIDIY 3 DUGHUKIS 7KH &RP SDQ. FROMRY WH 2 SHIDWY 3 DWGHWYKLS DV IW VRGB! J HGHIDCBDWEHU 7DQIHUY 3 7UOMAKRTY
D P WG SDUGHWKLS QMO WWH 2 SHIMTY 3 DWGHIKIS

$VR ' HFHPEHU WH &RP SDQ. DQG IW Z KR® RZ QHG VXEMADUHY RZ GHG XQW R \KH 2 SHIDIY 3 DWZHYKIS DQG \WH 1 RQ&RP SDQ / 3V
FROFIYHO RZ QHG &OW $ FRP P RQ @ WG SDUEHIALS XQW ( DFK &OW $ FRP P RQ @ WG SDUGHUKIS XQWKHSG B\ WH 1 RQ&RP SDQ /3V IV
H FKDQJ HDE®! IRURQH R \WWH &RP SDQ. V FRP P RQVKDUHV \XEMPWR FHUBAQ @ MIMRQY \R SUVHYH \WH &RP SDQ. VANV DV D5 ( ,7 IRUS 6 IHGHUDAGQFRP H\Y
SXISRVHV &DW % FRP P RQ @ MG SDUZHWKIS XQW Z KIFK DUH KHG B\ 7DQIHU 3 7 XWWDUH GRWH FKDQI HDE®! IRUFRP P RQVKDUHV R WH & RP SDQ.

,QDGAMRQ DVR ' HAHP EHU R/ 7,3 XQW Z HH RAMBQAQ) /7,3 XQW DUH IQMQGHG R TXDD\ DV 3SURIW IQMHAWN [RUS 6 IHGHIDAGRRP H\D
SXISRVHV DQG DUH FRP SHQVDWRY DZ DUBV JUDQMG \R VHYIEH SURYIGHWY Rl \WH &RP SDQ DQG WH 2 SHIDIY 3 DWEHWKIS ( DFK /7,3 XQWIL DQG XSRQ YHIQY IV
FROYHMEG! XSRQ WH VDWIDRIRQ Rl P IQP XP  DEXFDMRQY \R WH FDSMIODFFRXQAR \WH /7,3 XQWRUIHGHDOIGFRP H\B[ SXISRVHY QR D GRQ YR &DW &
FRP P RQXQWWR \WH 2 SHUDMY 3 DUZHUKIS ( DFK VXFK &DW & FRP P RQXQWP D\ EHH FKDQIHG E\ \WH KRGHUIRURGH FRP P RQVKDUH R \WWH &RP SDQ

2 ZQHUKIS R WH &RP SDQ V FRP P RQ VKDUAV 1V UAVIMEWG \R SUAVHYH WH &RP SDQ. VBNV DVD 5 ( ,7 IRUS 6 THGHIDAGARP H\M[ SXUSRVHY 6 XEMPWR FHBIO
H FHSWRQV D SHWRQ P D\ QRADRMD® RUFRQAKFIYHD RZ Q P RUH WDQ R RXUFRP P RQ VKDUHV @ H DOR RSHIDW 1Q D P DQQHUIQMQGHG R HQDE®! XV R
SUAVHYH RXUMINGY DV D5 (,7 IQFOIGAQ) DP RQ) RNHUWIQIY P DNQJ GMBEXURQY Z W UHVSHRVIR RXUWHQ RAMBIQEQ) FRP P RQ VKDUHY DQG SUHHUHG VKDUAV 1L
DSSTDEG! HTXDORDWBDWY Rl RXUMM[ DE®I IQFRP H HDFK \ HDU H FOGQ) QGHWADSMBQ) DIQV

7KH &RP SDQ. 1V D 1 RWK & DURTED FRUISRUDMRQ WDWZ DV IQFRISRIDMG [Q 0 DK DQG \WH 2 SHIDWY 3 DWZHWALS 1V D 1 RW & DURTED @ (WG SDWGHWAKLS \KDW
ZDV IRPHG 1Q 0 D\ 2 XUH HRXAYH RILEHY DU FXUHQ® GFDMG DW 1 RUWNEH $YHQXH 6 XIW * BUHQERIR 1 RW &DURID DQG RXU
WBISKRQH QP EHULY 2 XUZ HEVWM FDQ EH DFFHWHG DWZ Z Z WBQIHUGF & RSIHV RN RXUS QQXDCE HSRWRQ) RIPP . 4 XDUMU® 5 HSRW RQ) RWP

4 &XUWHOMNP HSRWRQ)RP . DQGDQ DP HQGP HOW WHUR FDQ EH REBICHG 1UHH R FKDUIH RQ RXUZ HEVIWM DV VRRQ DV BDVRQDE® SUDRWFDE®! DIMUZ H
1B VXFK P DWUDCZ M RUIXUQMVK VIR \KH 6 ( &  7KH LQIRUP DUIRQ IRXQG RQ RURWHZ IVH DFFHVWIEG! \WURXIK  RXUZ HEVIWM 1Y QRAIGFRISRUDIMG LOR DQG GRHY QR
IRP DSDWR \WIY'$ QQXDCH HSRWRUDQ, RIKHUUHSRWNRUGRIXP HOAZ H 113! Z W RUIXUQIVK \R \WWH 6 HRXUMENV DQG ( [ FKDQIH &RP P MRQ WH 6( &



YXVIQHWV 6 \WDWAT\

2 XU&RP SDQ. ZDVEXI®RQD P IRXQEDMRQ R VWIRQ DQG HQGXUQY EXVIGHW UHDMRQUKISY FRXSBIG Z W GVASEHG EXVIGHW SUDRWFHY :  H SDU@HUZ MW P DO R
WH ZR@GY ERVWNQRZ Q DQG P RAMMUHVSHRWG EUDQGY DQG UABIBLY 98 IRAMIQ) DQG P DIQBIQQ) WIRQI UHDMRQUKISY Z MK \MHVH VXFFHMXO KLIK YROP H
FRP SDQHV Z H EHIHYH Z H KDYH EHHQ DEG! W VREEL RXUSRVMRQ DV D BDGHUIQ WH RABMIABIAIGEAMY [RURYHUNLLIV \ HDWY 7 KH FRQIGHGFH DQG WKWAKDWEZ H
KDYH GHYHBSHG Z W RXUUABICSDWEHY IURP WH YHY EHJIQQIQ) KDV DABRZ HG XV W IR H WH P SUWMYH UABICDTDGRHY \WDVWZ H HQR. \RGD, Z W RXUEWDQGY DQG
UABIBLY 2 XUVHDVRQHGWDP Rl SURHVWIRCD® Z W GLYHWH VHW R H SHUWH X\ H WH NQRZ BIG) H DQG H SHUHQRH \KDWZ H KDYH J DIGHG \R JLYH XV D FRP SHMYH
DGYDQEI H LQWWH RABMDQG RKHURSHQ DIUUABIORUP DW

7KH 2 XVW& ROFHSW

2 XVBMPHQMY JHGHID® FROMAR R RSHIDIMG B\ EUDQGY DQG UABIGLY \WDW/HTSUP DU EUDQGHG SIRGXFW VRP H Rl Z KIEK DUH P DGH VSHALLIED® IRUWH
RABMEMMEXURQ FKDQGHOWR FRQUXP HY DWAJ QUEDQABVFRXQIV IURP UHI XOUUHBICSUEHY FKDU HG B\ GHSDWY HQAGRUAY VSHRIDOY VWRUHV DQG\WHURZ Q | XQBUFH
FKDQHY' 2 XVBMAHQMY R HUDGYDQUEI HYV \R EUDQGV DQG UMIABRY DV WH DUH RIMQ DEG VR FKDU H FXVRP HY GZ HUSUEHV IRUEUDQGHG DQG GHVLI QHUSURGXFW E\
HIP LQDWY WH \KILG SDW UABIGIU RUAKURXIK RSHUMEY HIEHQAHY 6\RUAY DQG RABMFHQMY DOR WSIED® KDYH GZ HURSHIDMG) FRAV \WDQ RKHU UAMTAG)
IRP DW HGKDQAQ) WHUSUR IMERMQIDO 2 XVBMEHQMY HCDE®! UABIBLY R RSWP 1] H WH V] H Rl SURGXRIRQ LXQV DQG WHUIQYHQRY SRUMRQY Z KIB! FROMXIQ) R
P DIQEIQ FROARCR WHUGMUEX\WIRQ FKDQQHY 2 XVBMWFHQM.Y DOR HCDE®! EUDQGY DQG UABIBLY R HABEQ/K D GUHPWIHIMRQUKLS Z W WHURXMRP HY DQG P DIQBIQ
EUDQG LOM UMY WWURXI K FRQWRCR! SURGXPWSOFHP HQADQG SUFIQ)

2 XU&HQWMY/

( DFK R RXURXVBIMEHQMY H FHSWRQH MRIQAYHQUMUH FHQMU THDWUHY WH 7DQJ HUEWDQG QDP H $ GEMRCD®  Z H GIYHUDI H WH 7DQJ HUEWDQG DQG SOMRWP \R P DQDUH
DQ RABMFHOMUIQ 308 %4-DFK ) BUCD : H EHIHYH \WDWRXUWCDQW DQG FRQUXP HY BRI Q) H WH 7DQIHUEWDQG DV RGH WDWSURYIGHY UABIOFHQMY Z KHUH
FRQUXP HY FDQWKVWKH EWDQG YDGH DQG H SHUHQRH

,Q DEAMRQ R RXU7DQI HUEWDQEHG RABMSRUIRIR VIGFH Z H DFTXILHG \WUHH RSHQ DIUGHVWVG! FHQMY 1Q + XQWYIE $OEDP D / W8l 5 RAN $ UNDQVDV DQG
&BYHDQG 2 KIR Z KIFK Z HUH CDMUDCH \WQURQY Rt RXUFDSDELDEA DQG FROWMOAZ W RXUGQ \MP WDMI\ R IQYHWIY 1Q GRP ICDQARSHQ DIUUABICFHQMY 1O
P DUNHW WDVWEHQHIWURP RXW]. HG UMGHQUDCDQG HARQRP IE JURZ W GLIYHLY

$V RQH R \WH RUJ LQDOSDWMIAISDON 1Q WH RXABMIQEMN DQG \WURXIK NH. DAGMRQY VR RXUH HPXYH GDVQ) RSHIMY DQG FHQMUWDP V' Z H KDYH BQ) \WBQAQ
UHDMRQUKISV Z W P DQ. Rl RXUMMQDQN \KDVZ H EHOHYH DUH FUMFDAQ RSHUMZY P DQUIQ) GHYHBSIQ)  DQG DFTXIIQ) VXFRHMAXOUABICFHOMY

2 XUFRQUREEDMG FHQMY DUH WSLFD® GFDWG IQ D YDUHW R JHRI UDSKIFDCDWDV IQFOEQ) KUK IUBHTXHQR \RXUMAGHDUMRQY DQG VXEXUEV R YIEUDQADQG |DW
JURZIQU P DUNHW $GAMRD®  RXU FHQMY DUH RVMQ VWMDWG [Q FEBVH SUR 1P W R IQMIABAM KLIKZ D\ V \KDWSURYIGH DFFHVMELDV DQG YIMEELON \R SRWQIDC
FXVARP HY RUWDVWHUYH DV \WH GRP ICDQWAKRSSIQ) FHQMUIQ D P DUNHW

: HKDYH D GYHYH \MCDQAEDVH \KURXI KRXAWRXUFRQURIEDMG SRUNRTR FRP SUMQ) RYHU VIRUAV RSHDMGE\ PRIHWDQ  GLIHIHQWNEUDQG QDP H FRP SDQHV
2 XUFHQMY RIHUVKRSSHY D FXUDIMG P I R UABIGLY VSHADQ IQJ 1Q DSSDUHO IRREHDU DFFHWRUHY DINGME Z HDU DNGLVXUH KRP H IXUMKIQIV KHDSK DQG
EHDXW DQG GJMI® CDWH EWDQGV $ GEMRQD® Z H DUH DAEQ) IRRG EHYHIDIH DQG HOMWIICP HOARSWRQY DBQI Z W RNHUVHYIEHY DAWRXUFHQMY \R DEDR
QHZ VKRSSHWY H \WQG YMVRUGZ HOWP H DQG IGFUHDVH IBHTXHGR R YMW

1 R QI G MCDQWICFOGQ) DOR W WRUH FROFHSW DFFRXQMGIRU  RUP RUH Rl RXUFRP ELQHG EDVH DQG SHUIFHQEI H UHQBCUHYHQXHY GXUQ) \WH \ HDY HQGHG
RU $VR ' HHHPEHU QR VIQI B \WQDQADFFRXQMG IRUP RMWDQ Rl RUBDVDE®! VIXDUH IHMRU R RXUFRP EIQHG EDVH DQG
SHUFHQEI H WHQBOHYHQXHY



$ SRWIRQ R RXUUHQIEIAUHYHQXHY DUH GHSHQGHQARQ YDUDE®! UHYHQXH VRXUFHV ) RUWH \ HDUHQGHG' HFHP EHU WH FRP SRGHON R UHQUBCUHYHQXHV DUH DV
IRBZV 1QWRX\VDG

5 HQEOHYHQXHV II[ HG
5 HQEOUHYHQXHY  YDUDE®!

5 HQEOUHYHQXHV

3 UL P DILQ QO XUGHEDW RED S H U F H QRWDH B DORW D OHR/O XPGIG H L P E X UNV/[BEQN/KFEWD G Y H U WFALRPLRGRIQU HJ S H Q VXHAL OLLQWLHW/
DQG UHDO HVWDWH WD[HV ZKLFK DUH SDLG RQ D SUR UDWD EDVLV

* LRZ W 6 WDWAJ\

2 XUJRDOW \R EXIC VKDUHKRGHU YDOH \MURXIK D FRP SUHKHOWYH GVASEHG SOQ IRVVXWIIGHG & WP JURZW : H IRFXV RXUHIRW RQ IQFUDMQ) GHW
RSHUDMDY QFRP H DWRXUH MY FHOMY UHQRYDUY DQG RSP ] 1Q) VHBIRMG FHQMY DQG SXWXIQ) GVASERHG H WACDOJURZ W 1Q RXU FXUWHOWP DUNHW DQG
SRMQIDOGHZ P DUNAW WWURXI K VHBIRYH J URXQG XS GHYHBSP HARUWH DFTXIMMRQ R BABIOHDCHEAM ) X\WUH UABICUHDOHWVIBAM DWHW P D. EH Z KR® RZ HG B\
XV RZ GHG\MURXJ K MRQAYHQMUHY RUSDIZHUKLS DUDQI HP HQW RUWURXJ K P DQDI HP HQWDI UHHP HOW

,OFUDVIQ) QHMRSHIDAQ) LOFRP H DWH MAQ) FHQWMLY

2 XUBDMQ) WP IRFXVHY RQRSWP [} IQ) WWH XVH R RXUUHDCHWEMM R DWIDRADQG HQJ DI H EHVWNQ FOWY EUDQGY DQG UHABIBLY Z WK D IRFXY RQP O 1P [} IQ) FRQVXP HU
GHP DQG DQG WHQA7 KH P DIRUMY Rl RXUBDVHY DUH QHI RIDMG \R SURYIGH | RULQ OMRQ EDVHG FROADPWDOHQNGQRUHDVHY RUSHURGE 1] HG FRORDRXDCOUHQNGRHDVHY
DQG SHIFHQBI H BHOW © H KDYH KIMRUFD® EHHQ DEGI VR UHQHZ. P DQ. GDVHY DWKLI KHUEDVH UHQW SHUVTXDUH | RRWDQG UHSOFH XQEHSHURWP 1Q) \WMQDQN Z W GHZ
RUH MDY EUDQGY 1Q RXUSRUNRIR * LYHQWH FXUHQASBICHOYILRGP HQAZ H P D\ FKRRVH \R H HPXW GDVHY Z W QHZ \MCDQW RUUHQHZ. FHUBIQ \WCQDQW \R HQKDQRH
RXUWCDQAP I RUP DIQEIQ D KUK SRUNRIR RFFXSDQR DWW ,Q DAGMRQ Z H DUH IRFXVHG RQ JHQHIMEY GRQ ARUH UHYHQXHY  RMHUUHYHQXHY  WURXIK P DUN-MZY)
SDUEHIKISV P HAD DQG UHMD RQ IQYHWR HOV 52,  GUYHQ VXWEBACDELDY IQUIMYHY DQG DPRYHD P DQDIIQ) SURSHWY RSHUIMQY H SHQUHV DQG P DN
H SHQVHV DV D P HDQV R JURZ 1Q) QHWRSHIDIY IGFRP H

([ SDQGLQI DQG LHQRYDMQ) H DRI FHOWMLY

. HHSIQ) RXUFHQMY YIEDDQAWDQG JURZ IQJ 1 D NH SDIWR| RXUIRIP XO IRUVXAFHW ,Q RUBHUVR P DIQIEIQ RXUUHSX\BAIRQ DV WH SUHP LHUMKRSSIQ) GHVIDURQ 1Q WH

P DUNHW \WDWZ H VHYH Z H KDYH DQ RQJIRQJ SURIWDP R UHCRYDMRQY DQG H SDQURQY VBNGQ) SOFH DWRXUFHQMY & ROAMKPURQ IRUH SDOVRQ DQG UHQRYDIRQ R
H M) SURSHUHY WSLED@ \BNHY EHEZHHQM VR QIGH P RQKY GHSHQAQ) RQWH VFRSH R WH SURVFW

$FTXIUQI UIHVIOHDOHWIMM

© HP D\ VHBRYHD FKRRVH \R DFTXIWH IQEYIGXDCBURSHMAY RUSRIMRIRY R SURSHUHY WDWP HHMRXUMRWI LE IQYHME HOAFUMUID : H EHIHYH WDWRXUH] \MQUYH
H SHWYH LQ \WH UABIOWDOHWIAM EXMCHW DFFHW R FDSMIOP DUNHW 1DP LODUMY Z W UHDOHMEAM P DUNAW DQG RXUP DQDI HP HQWH, SHUHGFH Z IOD@Z XV \R
HYDODW DQG H HEX\M RXU DFTXIMMRQ VMDA \XFFHWIX® RYHUMP H 7KURXIK RXU \WMQDQMHDMRQUKISY RXUWDP V KDYH \KH DEIOW \R [P SBP HOAD
P HURKDQAMQ) WIDWI\  Z KHQ GHHEHG R IGFUHDVH RFFXSDQR. UDW RSWP [} H UHQW DQG P D[ P 1} H YDOH : H EHOHYH \WDWRXU ELDQG RSHIDWY SOMRP DQG
RSHUDMRCDCH, SHMYH DQG RYHIDOUHBIAQGEXAWWY H SHIHGFH Z LGDOR DARZ. XV \R DGG BQ) WP YDOH DQG YIDELDN \R \KHVH DWHW

" HYHEBSIQI QHZ FHOWMWY
© H EHDHYH \WDVWKHUH FROIDXH R EH RSSRUMQMEN \R IQARGXFH \WH 7DQI HUELDQG LQ XQEISSHG RUXQEHUVHYHG P DUNHW DFURW \WH 8 QWMG 6 \BMMV DQG & DQDAD 1Q

WH GQ WP H EHDHYH RXUH SHMYH 1Q WH RXVBMDQG RSHQ DIUUABIOIQEAN  H WQUYH GHYHESP HOAH SHWWH DQG WIRQ) UABIOUHDMRQUKISY JIYH XV D
QWIDPWRP SHMYH DGYDQBIH



,Q RBHUWR KHS HQUXUH WH YIDEIOW Rl SURFHHAQD Z W D SURVIPWZ H 1A DXJH WH IOMUWR RXUUABICSDUEHY : H WSIED® SUHHUWR KDYH VLI QHG GDVHV RU
GDVHY RAWRUGHI RIDIRQ Z W \MCDQN IRUDWBDWY R \WH VSDRH 1Q HDFK FHQMUSURUVR DFTXILQY WH VWM DQG EHIIQQQ) FROAKAIRQ KRZ HYHU ZH P D\
FKRRVH R SURFHHG Z W FROAKPURQ Z MM BWWDQ R WH VSDFH SUH GDVHG XQEHUFHWBIO FLFXP BQRHY & ROAMKFIRQR! D QHZ. FHQMUWSLEDE \EINHV XV
W PRONVIWRP JURXQGEEUDNQ) W \WH JUDQG RSHAQ R \WH FHOMU

2 SHDWQ) 6 WDWI\

,GFUDMQI FDWK IGZ \R HGKDQPH WH YDOH Rl RXUSURSHWEAY DQG RSHUMRQY UHP DIQV D SUP DY EXVIGHW REMIPIYH 7 KURXJ K B HWWG P DUN-MI) DQG RSHUDMRQDC
HIIFHQFHY Z H MYH R [P SURYH VDB DQG SURIWELDY R RXUMGDQN DQG RXUPHQMY DV D Z KRBH $ FKIHYIQ) KL KHUEDVH DQG SHIFHQI H UHQW DQG J HQHUIDM)
DEAMRCDAGRRP HILRP WP SRIDY BDVQ) P HAD DQG RKHUQRQ RUH VRXUFHV DOR UHP DIQV DQ P SRUIQWREXY DG JRDO

/ HDVIQJ

2 XUBQ WIQAQ) UABIGU UHDMRQUKISY DQG RXUIREXV RQ IGHOM 1Q) HP HJIQ) UABIGLY DBZ XV \WH DELONV W SURYIGH RXUVKRSSHY Z W D FRBFIRQ R \WH
ZRUBY P RMBRSXOUUHABIGLY 7DQ) HUPXWRP HY VKRS DQG VDYH RQWHUIDYRUAM EUDQGHG P HUFKDQAVH LQFOIGIQ) P HQV Z RP HQV DQG FKIGUHOV UHDG, \R Z HDU
QIMI® QDWH EUDQEY @HMIMB! DSSDUHO IRREHDU MZ HI' DQG DFFHWRUHY EHDXW \DEGZ DUH KRXVHZ DUV GUJDIH DQG KRP H JRRGY ,Q DEAMRQ ZH D
IRFXVHG RQ DEAQI QRQ WDAMRQDOXVHY VR RXUWCDOAP [ LFOAQ) H SHUHQIDODQG IRRG DQG EHYHUII H WQDQW ,Q RGHUIRURXUFHQMY R SHURWP DD KLIK
GIYHO RXUBDMQ) SIRHWRCDY FRQIXD® P RQWRUDQG HYDGDW WCDQAP [ RUH VI H WRUH GFDUIRQ DQG VDBV SHURP DOFH 7KH  DOR Z RUN R DWIMARXU
WCDQW WURXI K UH M} LQ) DQG UH GFDMRQ R UABIO/SDFH Z WWIQ HDFK R RXUFHQAMY IRUP D] 1P XP VDBV R HDFK UABIOXQUDFURW RXUSRWRIR

0 DUNHMQJ
2 XUFRP SUHKHQUYH P DUNIZ) SOQV DUH GV QHG \R GUIYH VDBV DQG WDIILE 1Q SDUGHUKIS Z W RXUUABICSDUE@HY : H GIYHUDI H GDVD \R HQDE®! D UMD RQ RXU
IQYHMVE HOARUHQMG SHURUP DGFH P DM DSSURDFK. 1RU HIFLHQAPXRP HU DFTXIMMRQ |, QYHR HON \R WDQVRWP - RXU GLIMJOFKDQEHY DABZ XV \R HQIDJH
H MIQ) PXRP HY ZIW WP HO DQG SHYRQDA HG FRP P XQEDIRQY 2 XU @ DV VMDMILHV DUH R SIRYHG + HDUIQ) IGFUHDVHG Z DEBMAKDUH Z MK YHVMG
FXVARP HY DQG RSP [ 1Q) DQ LQFUHP HQBCDGRLADY  UHYHQXH WHDP 2 XUHIRWW \R HQJ DI H EURDG DXAHGFHY WURXI K VHDVRCDOHYHQN DQG RXUGL MICFKDQGHY
HQDE®! RXUDELDV R P RQHUY H RXURXWARP HUDXGEHQRH IRUP HGED DQG VSRQURWKLS RSSRUMQUIAV Z W UMBACEDIEHLY DQG QOMRQDT® \WKWMG EUDQGY

& DSIVO5 WDWAT\

: H EHOHYH ZH DFKIHYH D WRQ) DQG I®] [E®! IIQDQFIDOSRVMRQ B\ DIWP SWJ \R P DIQEIQ D FRQVHLYDWYH GIYHUDIH SRVMRQ UHDAMYH \R RXUSRUNRIR Z KHQ
SXUXIQ) QHZ GHYHBSP HQWH SDOVRQ DQG DFTXIMMRQ RSSRUMQMEAY  H WQG DQG VHTXHQRH GHEWP DIMUMEY P DQDIH RXUIQMUAALDM UMN WURXIK DQ
DSSURSUDW P [ R! 1], HG DQG YDUDE®! UDW GHEWDQG IQMUAWIDM KHGIIQ) VADWILHY P DIQEIQ DFFHW \R @NXIGW B\ XMQJ RXUGHV R FUHGWIQ D FRQUHYDIYH
PDQUHUDQG  SUAVHUIYH LOMID@® JHQHIDWG VRXUFHV R FDSMIOE\ P DIQEIQIQY D FRQVHYDWYH GMUEXWRQ SD\ RXWIDMR : H P DQDUH RXUFDSMIOWMKFMUH R
WHERWD BQ WP LOYHWR HOWDSSURDFK DQG X\G) H P XEIBE! VRXUFHV Rl FDSMBOR P HAWRXUBHTXIUHP HON IQFGIAQ) Z MRXAWIP MIMRQ FDVK RQKDQG UHBAGHG [UHH
FDVK IBZ. DQG GHEWDQG HTXIW MXDQRHV

© H QMG R UABIQ \WH DELOW \R UDIVH DEAMRCDOFDSIMIO IQFOIAQ) SXETGF GHEWRUHTXIW \R SXWXH DREDRIYH IQYHVE HOARSSRUMQUIAY WDWP D DUVH DQG R
RWHUZ [VH DPWQ D P DQQHUWDAZ H EHIHYH \R EH 1Q WH EHVWIQMAY RE RXUVKDUHKRGHY DQG XQWRGHY : H DUH D Z HONGRZ Q VHDVRQHG IWXHUZ M D VKHD
UHI MRDMIRQ VADAMP HOARQ ) RP 6 \KDWDABRZ V XV \R UHJ IMMUXQVSHFLLHG DP RXQWV R GLIHHOAFOWHY R VHEXUAY 7R JHQHUDWM FDSMIOR UMQYHVAIQR RKHU
DWDPRYH [QYHVA HOARSSRUMQUIAY ZH P Dv DOR FROVUGHUWH XVH R! 1ILQDQRIDO RSHIDMRQDODQG GHYHBSP HQBARIQAYHQMUHY WH VDB! RUBDVH Rl RX\SDUFHY RQ
RXUH DY SURSHWEAV DQG WH VDB Rl FHUBIQ SURSHUE \WDWER QRAP HMRXUBQ) WP LQYHMIF HOAFUMMUD 9DVHG RQ FDVK SURYIGHG B\ RSHIMRQY FDVK DQG
FDVK HTXLYDBIQN RXUVKRWMP LQYHVR HON H MY @HY R FUHGWRQIRIQ) UHOMRQUKISY Z W FHUBIQ 1LCDQRDOIQUMMRQY DQG RXUDEIMV \R BXH GHEWRU
HTXIW VXEMPVIR P DUNAWARQAMRQY Z H EHTHYH \WDVWZ H KDYH DFFHW VR WH GHFHWDY 1IQDQAIQ) R I XQG RXUSOQQHG FDSMICH, SHQEWUAY GXUQD



: H DQUFISDW \KDWDGHTXDW FDVK Z I@EH DYDIDE®! \R 1XQG RXURSHIDIY DQG DGP IMADMYH H SHOHY U XOUGHEWHWYIEH REQIDMRQY DQG WH SD\ P HOAR
QYIGHQGV 1Q DFFREDGFH Z WK 5 (,7 UHTXIUHP HOW 1Q ERW WH \KRWDQG BQ) WP $GKRXIK ZH UHFHYH P RWMR RXUBHQEBOSD, P HONV RQ D P RQN® EDWY
QWEXWRQY \R VKDUHKRTGHY DQG XQUKRGHY DUH P DGH TXDWM® DQG IQMUAASDL P HOWV RQ WH VHQRU XQUHFXUHG GRWV DUH P DGH VHP LDQQXD@® $P RXQW
DFFXP XOWG IRUVXFK SD\ P HQW Z LOEH XVHG 1Q WH IQMIP \R UHGXFH \WH RAMBQAQ) ERURZ IQIV XQGHURXUH MIQY @HY R FUHGMRUIQYHWMG 1Q VKRWIMP
PRQH P DINMRURWHUVXMDE®! LOMKP HQW DAKHUQ) \R RXUIQYHE HWSRTFLHY

© H EHDHYH RXUFXUHQAEDDIQRH VKHAVWSRVMRQ IV 1ICDGFIDE® VRXQG SDMEXDID JLYHQ RXUUHFHQAH, SDOVIRQ DQG H WOMRQ RN RXUMMUP BDQV DQG MXDQRH RI RXU
( [ FKDQIHDE®! 1 RV 1Q - DQXDY DEQI Z W FDSDAW XQGHURXUH MY @H R FUHAWKRZ HYHU GXH \R \WWH XQPHUBIQW DQG XCBUHARWEIDN R \WH FDSMICDQG
FUHGMWP DUNHW Z H FDQ JLYH QR DWXUDGQFH WWDWDIRUEDE®! DFFHW \R FDSMBCE LOH MAEHE HHQ GRZ. DQG RXUGH, VWAJ QUIEDQAGHEWP DNUMY Z KIEK 1V RXU

P LERQ XQUHFXUHG VHQRUQRMY GXH 6 HS\WP EHU

$V D UHVXOVZ H Z LOFRQIXH \R IRFEXV RQ P DQDILQI RXUFDSMICDQG @ XIGWY SRVMRQ B\ FROART RXUFDSMICH, SHQAWUH GIYHY JHQHIDMY SRVMYH FDWK IBZV
IURP RSHUDMRQV W& FRYHURXUGMMEXURQY DQG P DIQEIQIQ) DSSURSUDW GIYHUDI H GYHY

&RP SHWARQ

: HFDUHX® FROMGHUWH GHUUHH R H MIY DQG SOQQHG FRP SHIMRQ 1Q D SURSRVHG DUHD EHIRUH GHAAQ) R GHYHBS  DFTXIWH RUH SDQG D QHZ. UABICFHQMU 2 XU
FHOMY FRP SHM IRUPXVIRP HW SUP DU Z W UABICFHQMY EXIONDQG RSHIDWG B\ GlLIHHQAGHYHESHY WDGMRCDOWRSSIQI P DAY 1X@ DG R SUEH UABIBLY DQG
H FRP P HUFH UVBAGAY

YHFDXVH RXUUHYHQXHV DUH XEP DW® GEINHG W RXUWCQDQW VXFFHW Z H DUH DITHRWG B\ WH VDP H FRP SHIMYH IDRRY  VXFK DV FRQUXP HUVSHQEQJ KDEIW DV RXU
WCDQNV

© H FRP SHM Z W IQAMMRDOSHOMRQ IXQGY SUYDM HTXIW IQYHRY RWHUS (,7V IQEYIGXDORZ GHY R BABIOFHQMY  VSHADOV WRUHV DQG RNHY Z KR DUH
HQI DU HG 1Q \WH DFTXMUIRQ  GHYHBSP HOARURZ GHUKIS R UABIOFHQMY DQG VIRUHV ,Q DEAMRQ WH QXP EHUR HQMYV FRP SHIQ \R DFTXILH RUGHYHES UABIC
FHQMY KDV IGFUHDVHG DQG P D\ FRQIOXH \R LQFUHDVH IQ WWH IXUMUH Z KIEK FRXES LQPBDVH GHP DQG IRUWHVH UBICFHQMY DQG WH SUEHV Z H P XVABD, \R DFTXIWH
RUGHYHBS WHP

) LQDQFIDOQIRWP DWRQ
: HKDYH RQH UHSRWIE®! RSHUDWY VHIP HOW) RUILGDGQALDAQIRUP DMRQ UHJ DUEQI RXUVHI P HOAMHH RXUFRQVRTEDMG | LQDQRIDOARMP HON
&RUSRUDW DQG 5 HI LRQDO HDGTXDUMY/

: H UHQAVSDAH 1Q DQ RINFH EXIE@IQ) 1Q* BHHQVERIR 1 R & DIRTWD Z KHUH RXUFRBSRUIDWM KHDGTXDUWY IV GBFDWG DV Z HODV D BHIIRQDCRINFH IQ 1 HZ <RIN 1 HZ
<RWN

$VR ' HAHPEHU ZH P DIQEIQ RILEHY DQG HP SB RQ VWM P DQDIHP HOADW  FRQVRIEDWMG DQG XGFRQVRTEDMG FHQMY DQG RGH P DQDIHG FHOMU 7KH
P DQDIHY FBVHO P RQVRUWH RSHIDIRQ P DUN-MQ) DQG GFDAHDMRQVKISY DWHDRK R WHUFHQMY

,QVXWDOFH

: H EHOHYH \WDADV D Z KR®I RXUSURSHWIAV DUH FRYHUHG B\ DGHTXDW FRP SUHKHQUYH @ELDV [ILH IGRG HDWKTXDNH DQG H] \MQGHG BW IQUXUDQFH SURYIGHG B\
UHSX\DE®! FRP SDQHV Z WK FRP P HIFID® UWHDVRQDE®!H DQG FXWRP DI GHGXPWEGN DQG P W 1 RWWEH ,QGHP QW //& D ZKR® RZQHG FDSWH IQUXUDQRH
VXEVIADY R \WH 2 SHIDIQY 3 DUGHUKLS 1V UAVSROVEB! IRUBMWHY XS \R FHUBIQ GIYHY IRUSIRSHW GDP DIH IQFOEQ) Z1QG GDP DIH IURP KXWIFDQHY  SURUVR
\KILG SDWV LQVXUDQFH FRYHUDIH 6 SHALLHG WSHV DQG DP RXQNV R IQUXUDQRH DUH UHTXIUHG VR EH FDWIHG B\ HDFK \WMCDQAKQGHUWHU®DVH 7KHUH DU KRZ HYHU
WSHY R @AM OH WRVH UHVXTQ) IURP Z DY RUQXFBDU WDADMRY ZKIFK P D\ HMWHU EH XQQUXUDE®! RU GRWHRRQRP IEDTD LQUXUDE®! 1Q VRP H RUDOR RXU
GFDIRYY



$ QXQQVXUHG BRW FRXG UHVXONQ D RW VR XV R ERW RXUFDSMIAQYHWE HQADQG DQUIASDMG SURIW IURP \WWH DI HRMG SURSHWY

2 XU&RWH 9DXHV

2 XU&RUH 9 DOHV DUH IQMI UMV IGFOMRQ DQG IQQRYDURQ , QA UMW P HDQV DZ D\ V VKRZ 1Q) XS Z 1M KRGHMWY DQG DFFRXQIUELON DR 1DILD DQG GHP RQMDMG) FDUH
IQHYHY GHAMRQZ H P DNH DQG DAIRQ Z HVINH |, QFOMRQLY KRZ. Z H EXICS DQG VXWABIQ D Z RINSOFH FXEMUH DQG FRP P XQW \KDWHVSHPW \KH GLYHWH SHWSHRMHY
YIHZ SROQN DQG LGHQMIV Z WIQ RXURW DQY) DIRQ %8 HP EUDFIQ) DQIGFOMYH P LQGVHWZ H FUHDWM DQ HQYILRGP HOWZ KHUH HYHW RQH FDQ FRONMEX\M \R RXUFRGFIYH
VXFFHW , QQRYDUIRQ [ XHY RXUFX\NY  HGJ H MDA LHV DQG VROMRQY DQG SRZ HY WH EHVAIQ FOW UHVXOV Z H GHIYHUNR RXUPXWARP HY  SDUE@HY DQG FRP P XQUIENV

: H @H RXUYDOHY WRXIK RXUDRIRQY : H EXIG WKWAE\ IRAMUQ) D FX@MUH R UVSHPADQG P DNH GHRAMRQY Z W IDILGHW  REMPMW DQG DFFRXQEELDY © H
FKDEBIQJI H \WH VBNV TXR B\ \BNQI VP DWWIMWY 110AQJ LQCRYDWIWYH VROMRQY DQG HP EWDFIQ) FKDQIH W JURZ VMRQIHU . H Z1Q \RIHWHUE. SXWIY SHRSGI IIIAV
EXIQIQU  VXSSRWE) DQG HP SRZ HUQ) UHDMRQUKISY DQG FHBEUDMQY VXFRHW RIHKHU © H P DNH IMKDSSHQ B\ \BNQJ LQUDIWYH SUREGP VROIQ) DQG GHIYHUQ)
H PHBIQRH

+XP DQ &DSIMIO

$VR ' HHPEHU ZHKDG  IXOWPHHP SBAHHVDQG  SDWWIP H HP SB HHV 2 XUFRSRUDWM KHDGTXDUWMY DUH GFDWMG 1Q 1 RW &DURED DQG ZH
PDQNQ EXVIGHW RIEH ,Q R RXUIXOWP H Z RINRUH KDYH EHHQ HP SB HG B\ XV IRUILYH \ HDV RUGQIHU : H EHIHYH RXUUHDMRQY Z W RXU
HP SE HHV \R EH UHDMYHO JRRG 1 RGH R RXUHP SB HHV DUH UHSUAVHQMG E\ D XQIRQ RUSDWIAY R D FRIIAYH EDU DIQQ) DI UHP HOW

$VR ' HRHPEHU IHP DBI WDP P HP EHY P DGH XS R IHG HP SB HHV R RXUH HPX\WYH GDGHIKIS WDP  DQG R RXUREO  SHWRQ
ZRWRUJH 5 DFIDCP IQRUMAN P DGH XS R RXURBCY RINRUFH 1Q 7KH YRGBV JHQGHUFRP SRVMRQ FROMMG R P HP EHY Z KR DUH IHP DB DQG

R P HP EHY Z W UDAIDCEYHWW

: HEHDHYH DMDRANY  GHYH®SIQ) DQG UABIQIQ) \BBIQNY FUMFDOR RXUBQ) WP VXFFHW © H IRFXY RQ FUDMY DWW LHY \RDWHQKDGFH DQ HOYILRGP HOWR! KLIK

SHURWP DQRH HQI DI HP HQW DQG IQAYIGXDOGHYHBSP HQW Z KHUH HP SB HHV DUH UHZ DLEHG DQG WHFRIQ] HG : H SURYIGH QXP HIRXY WDIQQ) SIRIP V' ZKIFK
IGFOCH \RSIEV VXFK DV RSHIMRCDOADIQQ)  BDGHWAKLS GHYHBSP HQVFXWRP HUVHWYIEH DQG WRKQRBJ\ WDIQQ) © H UHFRIQ] H WDWP RIYDMRQ DQG UHZ DUBY DUA
QL HHQANRUIQEYIGXD® DVWDURXY WP HV 1Q WHUFDUHHY DQG D EDDQRHG EGIQG R P RGHBY  DQG QRQ P RGHBLY  UHZ DBV FDQ J HOHUDW YDOBDE®! EXVIGHW UHVX@Y
© H SURYIGH HP SB HH EHQHIW RQ SDURUDERYH IQGXN VWBQEDIGY ,Q DEAMRQ ZH VXSSRWHP SB HHV ZK  KRXW SHU\ HDUR SDIG YROIQMHUMP H RIl \R

HQFRXUDI H YROQAMHUQ 1RUZ RUKZ KIG! DRIYMAY 1Q \WHUGFDCFRP P XQUHY 3 DWIP H HP SB HHV DIH IQFOIGHG IQRXU N SOQV 7KLY SOQ DARZ V SDWFSDON
R GHHUD SRIMRQ R WHUFRP SHOVDUMRQ DQG \R
UHFHYH P DWRKIQ) FRQUEX\IRQY |RUD SRIMRQ R \WH GHIHWHG DP RXQN 3 DWW H HP S® HHY DOR SDMFASDM IQSDIGWP HRIL 372 DIVMUILYH\ HDW R VHYIEH DQG

DUH HOJ LEGI R SDWFLSDWM [Q RXUDFAGHONDQG FMFDQ@HW YREQBY EHQHIW

&RUSRUIDWM 5 HVYSRQVIELDW

© H EHOHYH \WDWUXSSRUIY VIARQ) FRP P XQUIHV DQG P DNQJ FRQVFIRXY GHAMRQV DERXWRXULP SDRARQ RXUSOQHMDDI Q Z M RXUEXVIGHW VAMDMI LHV VR FUHDWM
B WP YDOH IRURXUVKDUHKRGHY  UHABICSDYGHY DQG HP SB HHWDP P HP EHY : H IQMI UM SURIDP V IQR RXUBXMIGHW SUDRWFHY Z KIFK VHHN R DGGUHW
WH DMAXHY P RWIP SRUTQAR RXUVMBNHKRTHY 2 XU&RH 9DCHY R, QMUY ,QFBMRQ DQG , QQRYDIRQ IRP WH IRXQGDMRQ R RXUDSSURDFK DV Z H VHWI RDY \R
FUHDVW SRVMYH VRFIDCDQG HARGRP I P SDPWZ KIGB! HKDQRIQ) WH UHMAHQPH DQG SHURWP DQFH RN RXUEXVIGHW



6 VENFKRGHUS @ QP HQW

6 VIN-KRGHU DWHWP HQW DQG EXVIGHW SURIMIAV GUYH \WH VDWW EHKIQG RXUFRSRUIDW UAVSRQUEIOY SIRIWDP Y :© H EHJIQ B\ IGHQMA L) RSSRUNQUH DQG
UMNY DQG GIYHIDIH H WAGDOIDP HZ RIW DQG HQIDIH WENHKRTHY  H HRXWHY DQG RXUYGRDUG P HP EHY R KHS IGHQIA N IWXHV 1P SDRMY RXUEXVIGHW
7KHVH NA MXHV DUH WDQUDMMG LOR RSHUDMRGDCSURUMAN DQG SURFHWHY DFURW \WH &RP SDQ. ,Q Z H SDWZHUHG Z W D \KILG SDUV \R UH UK RXUP DAWUDOW
DWHWP HOAQ DI GP HQAZ MY GRXE®! P DAWUDOA R HYDODWM \WH P SDPWR HQYILRGP HQWBODQG VRADOMYXHY RQ RXUICDGADCSHURWP DQFH - H EHIMYH \WWDWIKLY

GRXE®! P DMUDQY DWHWP HQASURYIGHV XV Z W YDODE®! QI KW \WDWZ H FDQ XVH \R HQVXUH WDWRXU SURUMHY DUH DO QHG Z W WH YIHZ DQG RSIQRQV R RXU
VAIN-KRGHY

* RYHUQDQFH DQG 5 HSRUAMY

2 XUP DQDIHP HQMAMDP KDV IRWP HG DQ H HRXWYH FRP P IWH \WDWDGYIVHY RQ WH &RP SDQ\ I DSSURDFK R FRUSRUW UHVSRQUEIDY DQG FROUMW R H HEX\WYHY
ILRP  YDURXV IXQPURCDODUHDV R RXU&RP SDQ IQFOIAQ)  Z WRXWIP MMRQ 2 SHIMRQY ) LODQFH DQG 3 HRS®! DQG & XGMUA 7KLY H HOXUYH FRP P WikH P RQWRY
SURJ UHWW \RZ DAG DRKIHYHP HOAR JRDW DQG FRP P XQEDWMY SURUMY MXHV \R VHQARUGDGHWAKLS

2 XUL RP IQDWY DQG & RISRUIDM * RYHECDQRH &RP P IMH Rl RXUYRDLE SURYIGHY RYHUIAKWR UMNY UHDWG \R HQYILRQP HQOVRADCDQG VXVBICDEID P DAY R
HQUXUH VXFK UMNY DUH P DQDI HG DSSURSUDWD DQG UHI XOUD UHYIHZ V RXUSURI UDP V DQG SUDPWFHV VR HQVXUH DD QP HQWZ I RXURYHUID@EXMGHW VDA

2 XUJRDQY \R XUM) H EFVWSUDRIFHY 1Q HYHY DVSHPARI RXUBXMIGHW IGFOAQ) RXUGMFRVXUHY DQG UHSRMZY ,Q Z H SXEQAKHG RXUQQN FRQUHPXRYH UHSRW
RQ FRUSRUDM UVSROUELDN IQUDIYHY \KH ,P SDPWG HSRW  HQXP HIDWY RXUHQYILRGP HQWBO VRAIDODQG J RYHUDQRH SUDPUFEHY DQG SURIWDP V  IHQRIAQD
RXUFRP P WY HOMR WDQUSDUAQR  DQG DFFRXQIEIDY : H FRQIXH \R DWHW DQG WHICH RXU FIP DM UHDWG JRYHUUDQRH DQG WIDMI\ R UHP DIQ DSDFH Z W
FXUHQWHI XOVRY @QBVFDSH DQG IUDP HZ RN UHSRMGY UHTXILHP HOW

) RUWH DYRIGDQFH Rl GRXEWZ KIB! FHUBIOQ P DWAY GVFXWHG 1Q RXU ,P SDPWS HSRWP D\ EH VL QUEDQADQ. VLI QUEDQRH VKRX@ QRAEH UHDG DV QHFHWDUD
UMQJ \R \WH GIYHOR P DWAIDONV DV WDWFRQFHSWY XVHG IRUWH SXISRVHY R RXUFRP SIDQRH DQG UHSRMY SXWXDQAR WH 8 6 IHGHIDOVHRXUMEY OZV DQG
UHIXOMRQY 7 KH FRGFHSWR! P DWUD@V XVHG LQ RXUHQYILRGP HQEBOVRADCDQG J RYHDGFH QVFEVXUHY IQFOGAQ) DV MY XVHG DERYH 1V EDVHG RQ RIMHUGH LQUMRQY
R P DWUDONV VRP HRI Z KIFK P D\ UHTXIUH \WDWZ H XVH D BIYHCR! HIP DMRQ DQG DWXP SURQ\KDWP D\ P DNH \WH UHVXE) GVFEVXUAY LOKHIHQ® XQPHMBIO 7KLY LY
\WH FDVH HYHQ Z KHUH Z H XVH WH Z RUG 3P DWUDO RUPP DWUDDY 1Q RXUHQYILRGP HQIO VRADCDQG J RYHUIDGQRH QVFGVXUHY 7 KHIHRUIH IMXHV \KDWZ H IGHQM. DV
3P DIMUDO IURP DQ HQYLLIRQP HQWO VRADODQG J RYHIDGQAH SHYSHRIYH DUH GRACHFHWDUD P DMIDOR WH &RP SDQ. XQEHUWH 8 6 IHGHIDOVHEXUMHY ©Z V DQG
UWHIXOMRQYY 7KH FROMONV R RXU ,P SDPWE HSRWRXUFRUSRUDAM SRIFIHY DQG UHDMG GVFEVXUHY DUH CRAIGFRISRIDIMG B\ UHIHIHGRH LOR \KLY $ QQOXDO5 HSRW)
DQG GR QRWRWP D SDWR WLV $ QQOXDCB HSRW

* RYHUOP HQWB HI XOMRQV

© H DB VXEMPMWR WHIXOMRQ B\ YDURXV IHGHIDO WM SURYIGAIDO DQG @FDODIHGAHY  7KHVH DIHQFHY IGFOGH WH ( QVILRGP HQEO 3 IRMWAIRY $JHGR
2 FRXSDMRGDO6 DIHW DQG + HDAK $ GP IQMMMIRQ DQG ' HSDWW HQWR! / DERUDQG ( TXDO( P SB P HQA2 SSRUMQW &RP P MRQ : H EHIHYH ZH FRP SO IQ DO
P DWMUDCUHVSHAW Z M H MIY DSS@DE®! ABMAMY DQG UHI XOMRQY DIIHAILY HQYLRQP HQBCAMVXHY DQG RXUHP S P HOWZ RINSOFH KHDAK DQG Z RINSOFH VDIHW
SUDPUEHY DQG FRP SIDGFH Z W VXFK VABMARY DQG UHI XOMRQY KDV QR P DWUDCH I HPWRQ RXUFDSMICH SHQEUWUAY HDUQIQIV RUFRP SHIMYH SRVIMRQ



5 HFHQW HYHE&SP HOW

$ FTXMWRQV

,Q) HELXDW ZHDFTXILHGD VTXDUH |RRARSHQ DIU JURFHY  DQRKRUHG P 1. HG XVH FHQMUIQ & BIYHDIQG

2KRIRU P L@RQ XVIQ) FDVK RQ KDQG DQG DYDIDE®! M XIGW 7 KH FHOMULY 1 RUMHDWZ KIRV SUHP IHUUHABICDQG HOMMIAGP HOAGHVIDMRQ DQG KDV EHFRP H
WH JR \R FKREH | RUUHABIGLY VHHNGQD P DUHWHON 7 KH ARUHY DVWAH FHOMUDUH FRP SBP HQMG B\ DQH SDQUYH P HQX R HOMIBIGP HOADQG GQIQ) RSMRQY

,Q6HS\WMP EHU ZH DFTXWHG D VTXDUH IRRARSHQ DIURXVBMFHQMULQ . DQVDV &LW . DQVDV IRU P LORQ LQFOGQY) WH DWXP SURQR D
P LGRQ IQMMHRQD P RWIDJH Z W DQ HIHAYH UDM R WDWP DUHV 1Q 1 RYHP EHU 7KH FHQMULY . DOVDV RQD RXAVBMFHQMUDQG VHYHY DV \KH

UHBICDORKRUR 91AIH 1 HAMKH AWMV RS \RXUMAGHIDMIRQ

) LQDQFIQ) 7 UDQVDFARQY

$70 3WRIWDP

,Q6 HS\WMP EHU ZH VHWBIG DOR \WH RAMBQGEQ) 1R DU VKDUHY \WDWZ HUH SUHYIRXVD DMAXHG GXUQ) WH IRXWK TXDUMUR XQEHUWH$70 3URIWP [RU

RBO) IRW SUIRFHHGY R PILORQ $VR ' HFHP EHU ZH KDYH D UHP DIQQ) DX\KRU} DIRQR P LARQXQGHUWH$70 3 URIUDP

8 QUEXWHG 7HP / RDQV

,Q- DOXDU ZHFRVHG RQ P LGRQ R XQHRXUHG \MP BDQV FRP SWHG R L DQ DP HQGP HQAR RXUH M) P LGRQ \MP BDQ IQFHDMQ) WH

FDSDAW \R P LERQ DQG H \WQAQ \WH P DMUW\R ' HFHP EHU WH 7HP /RDQ DG IL DQZ P LGRQ\MP @DQ GXH - DQXDU WH
7HP /RDQ : HGHZ DQ IQRHP HQEO P LGRQ DWFBMQJ  1RUD \REORXWBIQAQ) DP RXQAR P L@RQ DQG KDV D FRP EIGHG P LORQ

DYDIDE®! XQGHUD GHD\ HG GIDZ. IHDWUH DABZ 1Q) XV \R GUDZ \WWH SURFHHGY RYHUD V[ R QICH P RQK SHURG 7 KH DSSTIFDEGI SUFIQ PDUIQIV62) 5 SV EDVWY

SRIQN IRUWH 7HP / RDQDQG62)5 SOV EDVIV SRIQN IRUWH 7HP / RDQ EDVHG RQ RXUFXUHQNFUHGWIDIGY

. HUYDIYHY

TKRIKRW  DQG LQ - DQXDU ZH HOMHG IQR VHYHDOQMMHAIDM VZ DS DI UHHP HON RQ XQUHRXUHG GHEWRBED P LGRQ Z M HIHARYH CDMV

WRAIKRW  DQG Z 1\ D Z HJ KWWG DYHDI H IQMUHANDM R 7KHVH DI UHHP HQN KDYH H SILDWRQ DMV IDQIIQ) 1URP 2 FREHU R 6 HSWP EHU

([ FKDQIHDE®! 1 RV
,Q - DXV WH 2 SHIDWY 3 DUGHIKIS IWXHG P LGRQ DIJUHIDW SUGFISDODP RXQAVR ( [ FKDQIHDE®! 6 HQRU 1 RMV GXH WH
3( [ FKDQIHDE®I 1 RMV  Z KIEK DUH JXDUIDQMHG RQ D VHIRUXQVHRXUHG EDVV B\ \WH &RP SDQ. 7KH ( [ FKDQIHDE®! 1 Rl EHDULQMMMDAD DM R SHU
\ HDU SD\ DEG! VHP LDQQXD® 1Q DWHDW RQ-DQXDY  DQG-X® R HDFK \ HDU EHJIQQIQ) RQ- X® 7KH ( [ FKDQIHDE®! 1 RMV P DMUH RQ - DQXDW
XQBW HDUMHUH FKDQIHG  UHGHHP HG RUUHSXURKDVHG 7KH ( [ FKDQIHDE®! 1 RMV Z LOEH H FKDQI HDE®! DADQ LQUWDOH FKDQIH WDW R FRPPRQ
VKDUHV SHU SUGAISDODP RXQWVR \WH ([ FKDQIHDE®! 1 RMY  HTXLYDBIOMR DQ H FKDQIH SUFH R DSSWR] [P DIMO SHUFRPPRQ VKDUIH  7KH
( [ FKDQI HDE®! 1 RMV Z OEH H FKDQI HDE®! IRUFDVK XS \R WWH DJJ UH) DM SUGFSDODP RXQAR! \WH ( [ FKDQIHDE®! 1 RV \R EH H FKDQIHG DQG 1Q UHVSHPAR! WH
UHP DIQEHUR! \WH H FKDQIH REQIDVRQ L DQ. IQH FHW WHIR FDVK FRP P RQ VKDUAV RUD FRP EICDURQWHUIHR DAWKH HBFIRQ R \WH 2 SHIMZY 3 DUGHWALS 1 HW
SURFHHGY DIVMUWH IQUIDCSXUFKDVHUY GVFRXQADQG HIIP DIMG RITHUQ) FRVWY Z HUH DSSUR] [P DIMO P LORQ

,Q FRQQHRAIRQ Z W \WH ( [ FKDQIHDE®! 1 RMY ZH HOMMHG LOR SUYDIMO GHIRIDMG FDSSHG FDOWDQUDRIRQY Z MW FHUBIQ R \WH IQUDOSXUFKDVHY R \KH
([ FKDQIHDE®! 1 R\ RUWHU DIIIDMY RURWHU [ ICDQRIDOIQAMAMRQY  7KH FDSSHG FDOWDQUDRIRQY FRYHU VXEMPWMR FXVRP DI DAWWR HOV WH QXP EHUR
&RP SDQ. FRP P RQ VKDUHV \KDWKQGHUDH WH ( [ FKDQJHDE®! 1 RMV 7 KH FDS SUEH R \WH FDSSHG FDOWDQUDRIRQ LQUDA 1V DSSUR] [P DIMO SHUVKDUH Z KIEK
UHSUMVHQW D SWP XP R DSSWR] [P DMO RYHUWWH OWAUHSRUMG VDBI SUFH R \WH &RP SDQ V FRP P RQ VKDUHV R SHUMVKDUH RQWH 1 HZ <RUN 6\RFN
([ FKDQIH RQ - DQXDW DQG IV VXEMPAWR FHUBIQ DAMMA HOV XQGHUWH WP V RN \KH FDSSHG FDOWDQWDRIRYY $ SRURQ R WH SURFHHGY ILRP \WH
( [ FKDQIHDE®! 1 RMV Z HIH XVHG \R SD\ \KH FDSSHG FDOSUP IXP R DSSUR[ IPDMO P IARQ Z KIFK Z IQEH UHFREHG LQ VKDUHKRGHY HTXIW IRUWH &RP SDQ
DQG SDWZHY HTXIW IRUWH 2 SHIDMGY 3 DUGHIKIS



) D@ FRGFXWHQAZ W \WH SUFIQ) R \WH ( [ FKDQIHDE®! 1 RV Z H UHSXUFKDVHG DSSUR] [P DMO &RP SDQ. FRP P RQWKDUHAV IRUDSSIR IPDMO® P IGRQ
1Q SUYDMO QHI RADMG WDQUDRIRQY HIHAMG Z W RUWURXIK RCH R \WH IQUMDOSXUFKDVHY RUIW DIICW DD SUEH SHUVKDUH HTXDOR \KH OVABHSRUMG VDB! SUFH
R WH &RP P RQ6 KDUHV RQWH 1 HZ <RUNG\REN ( [ FKDQIH RQ- DQXDUY

0 HP SKIVO RWYDIH 5 HICDORQ)

,Q$SUo WH 6 RAKDYHQ 0 MMMSSL FROVRIEDWG RIQWHQMUH DP HQGHG W P RWIUH IQFUHDMQ) \WH RAMEQAQ) ERURZ IQIV 1URP P LORQ W
P LGRQ DQG H WQGEIQJ \WH P DU CDW [URP 2 PREHU W$SUD  ZK QR H WOURQ RSWRQY 7 KH MG LOMIHAWIDW UHP DIQHG XQRKDQI HG DAIKH
$ GOMVAMG 6 HEXUHG 2 YHLI KW LODGAQ) 5 DM 33 GMMG62) 57 Q' HFHP EHU \WH P RMVDUH Z DV DP HQGHG\R WP RYHWH 62) 5 \VSWDG P DNQJ

WH QMMM DIO 62 ) 5 ,Q0 D\ Z H HOMBG IQR DQ IQMMMNDM VZ DS WOQDRIRQWR Il WH IQMHVNDIM DWW WURXIK $ SUD

2 U DQL DMRQDOS. KDQJ HV
,Q0 D\ * DYH +HQY UG IRP \WH %RDIG R ' LWHRRY DWKH HQG R KLY \WMUP DVWRH $ QQOXDO0 HAMY) ) RBRZ Q) KLY UAMHP HOAMWH V] H R \WH YRDUG R
" AR Z DV BHGXFHG IURP \MQR QICH

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

,P SRUBQAUMN | DRRY \WDWFRX@ P DMID® DIl HPARXUEXMGHW 1IQDQRIDOFRQAMRQ RUUHVXOV R RSHUIDWRQY 1Q IXVMUH SHURGY DUH GAVRUEHG EHBZ 7 KHVH IDRRY
DUH QRAIQMQGHG \R EH DQ DOHGFRP SDWIQ) @MR UVMNY DQG XGFHMBIQIAY DQG DUH CRWKH RQD UMNY DQG XQFHMBAQIAY Z H IDFH - $ GEMRQDOUMNY CRAEXUHQ®
NCRZ Q W XV RUKDWEZ H FXWHQ® GHHP \R EH [P P DIMUDCDOR P Di P DAWUD@ DGYHWHD DIHPARXUBEXVGHW 1ICDGQAIDCFRQEMRQ RUBVXAV RI RSHIMRQY 1Q |XWMUH
SHUIRGY $ GAMRCDAQIRIP DIRQ UHI DUEQ) IRZ DG BRNGQ) WIAMP HON 1V IQFGGHG IQ\WH EHIIQQQ) R 3 DIW LQWKLY $ QXD HSRW

5 IV\V 5 HOWG R 5 HDO{ WM , QYHWR HOW
7KHHFRQRP LF SHURWP DQFH DQG WH P DUNHWYDOXH RI RXUFHQWALYY DUH GHSHQGHQWRQ UVNV DWRFLIDWG Z IW UHDOSURSHW LQYHWR HQW

5 HDOSURSHWY LQYHWR HON DUH VXEMPAR YD Q) GHIWHHY R UMN 7KH HARQRP IE SHURWP DQFH DQG P DUNAWYDOHY Rl RXU UHDOSURSHIW IQYHWR HOW P Dy EH
DIHAMG B\ PDQ IDPRY LFOAQ) FKDQIHV 1Q \WH LOMEDIRGDO QMRCDO UHI IRQDODQG GFDOHFRGRP IE FIP DM SROFDODQG BU IMDMYH XQRHUBIQN IQIOMRQ
CHOVRQ IQMIAWIDMY FKDQIHV 1Q J RYHUP HOABRIFHY DQG UHI XOMRQY IQFGIAQ) FKDQIHY IQ\M] OZV XQHP SB P HOMDWMY FRQUXP HUFRQIGHAH FRQUXP HU
VKRSSIQ SUHHUHQRHV @FDCRRQGEMRQY VXFK DV DQ RYHWXSS® Rl VSDFH RUD UHGXRURQ [Q GHP DQG |RUBHDOHVIEAM 1O \KH DUHD \WH DWIDRIYHQHW R \WH SURSHWAY
R WCDQN FRP SHMRQ IURP RIWHUDYDIDE®! VSDFH RXUDELDY R SURYIGH DGHTXDW P DIQMCDGRH DQG IQUXIDQRH IQFUHDVHG RSHUMEY FRVY DQG IGRBHDVHG FRW
R DEEUHW HOYILRGP HQIAP SDFW UHDWMG \R FOP D\ FKDQ) H RUCDXMUDOGVDVMY

: HP D\ EHXQDE®I R GHYHRS QHZ FHOWY/ RUH SDQG H IWWQJ FHQWLY VXFFHWIX@

© H QMG \R FROIQXH R GHYHBS QHZ FHQOMY DQG H SDQG H MY FHQMY DV RSSRUNQUAY DUMH  + RZ HYHU WIHUH DUH LI QUEDQAUMNY DWRAIDMG Z M RXU
GHYHBSP HOADRIYIMAY 1Q DAGMRQ \R \WRVH J HGHUD® DWRFIDWG Z W \WH RZ GHWKLS DQG RSHIDWRQ R HABEQAKHG UBIOSURSHWEN © KIB! Z H KDYH SRIFHV 1Q
SOFH GMIGHG \R @ MKH UMV DWRFIDWG Z W GHYHBSP HOVWHVH SRIFHY GR QRAWP M DM DOGHYHESP HOMMY DWRFIDWMG Z W D SURMFW 7 KHVH UM\
ICFOGH EXVDUH CRATP WG \R WH IRGBZ 1Q)

WL QUEDQA SHQEWUH R P RQH DG WP H RQ SURVIPW WDWP D\ EH GHD\ HG RUGHYHUEH FRP SBAMG

KLI KHUWDQ SURVIFWMG FROAKFURQ FRAN

VKRUBUH R FROAKRURQ P DMUDY DQG VXSSTHY

IDIOWH R REIAQ] RQQI RFFXSDQR RURKHUJ RYHUP HQBCDSSURYDY RUMR \WH H WQABHTXILHG \MCDQWDSSURYDY

OW FRP SBMRQ EHFDXVH Rl FROAKRIRQ GHD\ V GHD)\ V 1Q WH UHFHSWR ] RQQ) RFFXSDQR DQG RNHUDSSURYD® RURKHUIDRRY RXMGH R RXUFRQIRO
DQG

$  GHYHBSP HOABUIRWFW P D\ KDYH GHHFW Z H GR QRAGVFRYHUWURXJ K RXULQVSHRIRQ SIRFHWHY IGFOGQ) OWQAGHHRW \WDWP D QRALHYHDOKHP VHOHV
XQUZP DQ \ HDW DIVMUZ H SXVD SURSHWY 1Q VHIYIEH

+H +H +H +H H



7KH UDO DIRQ R DQ R \WH DERYH UM\ FRX@ W QUEDQ® DQG DGYHWHD DI HAARXUDELDN \R P HHAWRXUILQDQRIDCH, SHABMRQY  RXUILCDGQADCFRQAMRY UHVXAOW R
RSHUIRQY DQG FDVK IGZ V' RXUDELDN W SD. GYIGHQGY R RXUVKDUHKRTHY \WH P DUNAVSUEH RI RXUFRP P RQ VKDUHV  DQG RXUDEIOW \R VDWI\ RXUGHEVWHUYIEH

RE@ DIRQY

5 HDCBLRSHUN LQYHWR HQW DUH LHDMYHO LT XIG

2 XUFHQMY UHSUHVHQAD VXEWBQIDCERMRQ R RXURBICFRQVRIEDWG DWHW 7 KHVH DWHW DUH UHDMYHO L@IXIG $V D UHVX@VRXUDELDY R VHORGH RUP RUH Rl RXU
FHOMY 1Q UHVSRQMH \R DQ FKDQIHV 1Q HARQRP IE RURKHUFRQGMRQY LV @ IWMG | Z H Z DQAR VHOD FHQMU WHUH FDQ EH QR DWXUDQFH WDWZ H Z IOEH DE®! \R
QVSRVH R IO WH GHVLHG \IP H SHURG RIWDVWKH VDBV SUFH Z LGH FHHG \WH FRAWNRL RXUIQYHAR HQW

3 UIRSHUAHV KDYH EHHQ LO WH SDWDQG P D EH LQ WH I XVXUH VXEMIFVIR LP SDILP HQWFKDU HV Z KIFK FDQ DGYHWH® DIl HRARXUI LQDQFLDOUHVX @V

: H SHUIRGFD® HYDODW BQ ©/HG DWHN \R GAMP ICH 1L \WHUH KDV EHHQ DQ. 1P SDILP HQAIQ WHUFDUY [Q) YDOHVY RULL WHUH DUH RMHUIQAFDRY R 1P SDILP HQW
DQG BFRE P SDILP HONBRMWHV 1L \WWH XQAVFRXQIMG FDVK 1GZ V HAIP DIMG \R EH JHQHUIDMG B\ WRVH DWHW DUH GMY \WDQ\WHUFDUY [Q) DP RXQW | VY GHMP IGHG
WDVDQ P SDILP HQAKDV RFFXUWHG Z H Z RX@ EH UHTXILHG VR UHFRUE DQ LP SDIUP HQAFKDL H HTXDOR \KH H FHW R \KH DWHW FDUN IQ) YDOH RYHUIW HRP DWMG [ DIU
YDOH ZKIFK FRX@ KDYH D P DWUDODGYHWH HIHPWRQ RXU IIQDGADOUHVX@V Q \WH DFFRXQIY SHURG [Q Z KIFK WH DAY HQMY P DGH 2 XU HAIP DMV R
XQAVFRXQMG FDVK 1BZV H SHAMG W EH JHCHIDMG B\ HDFK SURSHWY DUH EDVHG RQ D QXP EHUR! DWXP SWRQV WDWDUH VXEMPMR HFRGRP IE DQG P DUNAW
XQFHUBIQMY IQFOIGIQ)  EXWQRWIP WG \R HIP DIMG KRG SHURG \MUP ICDOFDSANG) DIRQ DMV GHP DQG IRUVSDFH  FRP SHIMRQ [RUMWMCDQN FKDQIHV [Q P DUNW
UHQEOUDMY DQG FRAW \R RSHIDM HDFK SURSHWY $V \WHVH IDRRLY DUH GLLILEXOMR SUHAPWDQG DUH VXEMPWIR IXUHUH HYHQW WDWP D DIMURXUDWXP SURQY \WH
IXWMUH FDVK 1GZ V VP DWWG [Q RXUIP SDILP HADQDOMY P D QRWEH DFKIHYHG

$OR ZHDWHW Z KHNHUWHUH DUH DQ. LOAFDVRY \KDVWH YDOH R RXULQYHR HOW 1Q XQFROVRIEDWG IRIQWHQMUHV P Dy EH P SDILHG $ Q LQYHWR HOAY P SDILHG
RQO 1L P DQDIHP HQAV HIRP DM R \KH YDGH Rt \WH LQYHVR HQAY BV WWDQ WH FDUY 1Q) YDOH R \KH LOYHWR HQW DQG VXFK GHREZH 1Q YDOH IV GHHP HG\R EH RWHU
WDQ WP SRIDY 7R WWH H \WQAIP SDILP HQAKDY RFFXUWHG \WH W LV P HDVXUHG DV \WWH H FHW R \KH FDUY IQ) DP RXQAR! \KH LQYHVR HOARYHUWKH HVIP DWMG [ DIU
YDOH R \KH IQYHR HQAV2 XUHWIP DMV RN YDOH IRUHDFK. IRIQAYHQMUA LQYHWR HOADUH EDVHG RQ D QXP EHUR DWXP SWRQV \WDWDUH VXEMPWR HFRQRP I DQG
P DUHAXQFHUBIQMY IQFOAQ) DP RQY RKHY HWIP DWMG KRG SHURG \MUP ICDOFDSMIT DIRQ DWW GHP DQG IRUVSDFH FRP SHIMRQ IRUMWCDON  GVFRXQADQG
FDSMB0 DIRQ DMV FKDQIHV 1Q P DINHWHQBOUDWY DQG RSHUIDMY FRW R \KH SURSHWY $V \HVH IDPVRY DUH GLLIEXOWR SUHGIEWDQG DUH VXEMIPVIR IXVMUH HYHQW
WDWP D\ DEMURXUDWXP SWRQY \KH YDGHV HIP DWMG B\ XV 1Q RXUIP SDIUP HQADQDOMY P D QRWEH UHDQ) HG

,Q UFHQA HDWY Z H KDYH UHFRUEHG [P SDILP HQAFKDU HY UHDWG \R ERW RXUBQ) @HG DWHW DQG RXULQYHWR HOW 1Q FRQOVRIEDWMG IRQAYHQMUHY ,Q DAEMRQ
EDVHG XSRQ FXUWHAP DINHWFRQEMRQY  RXU FHOMU 1Q $\BQIF &M 1- KDV DQ HIP DIMG 1DIU YDOH VIQUEDQ® GMW WDQ W UHFREHG FDW IQ) YDOH R
DSSUR] P DIMO P LGRQ + RZ HYHU EDVHG RQ RXURXUWHOASDQ Z W UHVSHPAIR WDWFHQMU Z H EHOHYH \KDWAV FDUY 1Q) DP RXQAY UHFRYHUDE®! DQG \WHUHRUA
QR [P SDILP HOAFKDUH Z DV BFRBHG $FFREQIO Z H Z LOFRQIXH R P RQWRUFALIFXP WBGRHY DQG HYHQW LQ IXUMUH SHURGY \WDWFRX@ DI HPAIQEXW VXFK DV WH
H SHAMG KRTGIQI SHUIRG RSHIMQY FDVK IGZ IRUHFDWN DQG FDSMIG DIRQ DY X\) HG VR GHMUP IGH Z KHWHUDQ [P SDILP HOARKDUH LV GHFAHWDY $V \KHVH
ICBXW DUH GLLILEXONR SUHAPWDQG DUH VXEMPAR IXVUMUH HYHQN WDWP Dy DIMURXUDWXP SWRQY \WH IXUHUH FDVK IGZ V P DIMG B\ P DQDJ HP HQWKQ LW 1P SDILP HQW
DQDOMY P D QRWEH DFKIHYHG DQG DRWDORMHY RULP SDILP HQAP D EH UHDD) HG IQ WH [ XWMUA

" LVSRVIMRQV P D QRWDFKLHYH DQUELSDMG LHVXQV
YWRP WH\RWPH ZH KDYH VADWIIFD® GVSRVHG R DAVHW DQG P D GVSRVH R DEAMRCDODWHW 1Q WH [XMUH Z 1\ \WH JRDOR! [P SUIRYIQ) \WH RYHUD@

SHURWP DQFH R RXUFRUH SRMRIR +RZ HYHU ZH P D\ QRADFKIHYH WH UHVXOV Z H RWICD® DQWFASDWG DWIKH WP H Rl GVSRVMRQ | Z H DUH GRAVXFFHVWIXODW
DFKIHYIQ) \WH DQUIFSDWMG UHVXEY \KHUH 1V D SRMQIDARUD W QUEDQADGYHIH LP SDPARQ RXUUHMUIY DQG RXURYHUDGBUR MUELDY



: HIDFH FRP SHMARQ | RUWH DFTXLVIMRQ DQG GHYHRSP HOWRI FHQMY DQG Z HP D\ QRWEH DEG®I R FRP SGM DFTXIVMRQV RUGHYHBRSP HOW WDWZ H KDYH
IGHOWLHG

: HIQMOG\R JURZ RXUEXVIGHW 1Q SDIVKURXI K DFTXIMMRQY DQG QHZ GHYHBSP HON :  H FRP SHWM Z I IQAMMRCDCSHOURQ IXQGY SUYDWM HTXIW IQVHWRY RWHU
5(,7V VP DORZ QGHY R RABMFHOMY VSHADEY WRUAV DQG RXHY Z KR DUH HQJ DI HG 1Q WH DFTXIMMRQ GHYHEBISP HOARURZ GHUKIS R FHOMY DQG WRUAY 7 KHVH
FRP SHIMRY P D\ VXFFHHG 1Q DFTXIQ) RUGHYHESIQ) FHQMY \WHP VHOHV $OR  RXUSRMQUIDCDFTXIMMRQ VB HW P D\ 11QG RXUFRP SHIMRY \R EH P RUH DWIDRYH
DFTXIUHY EHFDXVH WH. P D\ KDYH J U-DWWUP DUNAMG) DQG HICDGADABHVRXUFHY P D\ EH Z IGB \R SD\ P RUH RUP D\ KDYH D P RUH FRP SDUE®! RSHUMY SKIBVRSK

| ZHSD\ KLIKHUSUEHY IRUFHQMY RXUSURMJEIOV P D\ EH UHGXFHG : H P D\ DOR KDYH R DFFHSWBM/ I DYRUDE®! WMUP VAR DFTXIUH D FHQMU ) RUH DP S®! ZH P D\

DFTXILH DWHW VXEMPMR MEIOIAY DQG Z MRWDQ. BFRXWH RUZ W RQD @ MMG WHFRXWH Z M UVSHPWR XQNGRZ Q MEIMN VXK DV (ELOMY 1RUWH
UHP HADWRQ R XQAVFEVHG HOYLRGP HQBCFRQEP ICDIRQ FOIP V E\ \WMCDQN YHQERY RURWHUSHWRQY GHDIY Z M \WH IRWP HURZ QHY R \WH DAWHW DQG FOIP V
IRUIQGHP QUIFDVRQ B\ JHQHUDOSDUGHY QUHRRY RIEHY DQG RKHY IQGHP QUHG B\ \WH IRP HURZ GHY R WH DWHW $OR RQFH Z H KDYH IGHQMHG SRIMQIDC
DFTXIMMRQY VXFK DFTXIMMRQY DUH VXEMPWR \WWH VXFFHVMIXOFRP SBMRQ R GXH GMIHQAH WH QHIRIDMRQ R GHIQUMYH DIUHHP HONV DQG \WH VDWIDRIRQ R
FXVARP DI FEMQ) FRQEMRQY : H FDQQRWDWXUH\ RX \KDVWZ H Z I@EH DE®I \R UHDFK DFFHSVIE®! \MUP \V Z 1M \WH VHEBLY RUKDVWAHVH FRQGMRQY Z LOEH VDWALHG 7 KH
DO DIRQ R DQ R WH DERYH UM\ FRX@ VU QUEDQ® DQG DGYHYHD DIIHPAWRXUDELON \R P HHWRXU ILDGALDOH] SHABMRQY  RXUICDGAIDOFRQAMRY  UHVXOV R
RSHUDIRQY DQG FDVK IGZ V' RXUDELDN W SD\ @YIGHQGY R RXUVKDUHKRTHY \WH P DUNAVSUEH RI RXUFRP P RQ VKDUHV  DQG RXUDEIOW \R VDWI\  RXUGHEVWHYIEH
REQ DIRQY

: HP D\ EHVXEMPWR HOYLLRQP HQBOUHI XOMRQ

8 QEHUYDURXV [HGHIDO ABMM DQG &FDODZ Y REQDQFHY DQG UHIXOMRQY ZH P Di EH FROMGHUHG DQ RZ QHURURSHIDRUR! UHDOSURSHWY DQG P Dv EH UVSRQUE®!
IRUSD! LU IRUWH GVSRVDCRUMHD HAR KD] DUGRXV RUWY LE VXEVABQRHV UHBDVHG RQ RUIQ RXUSURSHWY RUGYVSRVHG Rl B\ XV DV Z HODV FHUBIQ RKHUSRMQIDC
FRWV Z KIEK FRX@ UHDWM \R KD DUERXY RUWY] L VXEVBQRHY ICFOAQ) JRYHUIP HQIOIGHY DQG IGMUHV R SHYRQY DQG SURSHW 7KLY @EIV P D\ EH 1P SRHG
Z KHKHURUQRWZ H NQHZ DERXWRUZ HM UHVSROUE®! IRU WH SUMAQRH R KD DUERXV RUVK] IE VXEVBIQRHY 7KLY @DELON FRX@ H FHHG RXU UHVRXUAHV DQG DQ\

UHFRYHY DYDIDE®! WURXJ K DQ. DSSTEDE®! IQUXUDQFH FRYHIDIH  Z KIEK FRX@ DGYHWHD DIIHPWRXUDELOW \R SD\ GYIGHQGY R VKDUHKRGHY

: HP D\ LOFXUVLI QULFDOWFRVW \R FRP SO Z IW WH$ P HIFDQV : W' LVDEIMAHV $ FADQG ILLH VDIHW DQG RWHUUHI XOMRQV

&RP STOQFH Z W \WH $ P HUFDQV Z W' [VDELDNAV $ PADQG 11U VDIHW DQG RNHUUHI XTMRQY P Dy BHTXIUH XV \R P DNH H SHQGWMUHY WDWFRX@ DGYHYHD DIIHPWRXU
FDWK IGZV &RP SIDQFH Z W \MH $ P HUFDQV Z W' [VDEIOIHY $ PAMKH 38" $° UHTXIUHP HQW FRX@ UHTXIWH WP RYDOR| DFFHW EDUIHY  DQG QRQ FRP SIDGFH FRXG
UAVXENQ WH 1P SRIMRQ R IIGHV B\ WH 8 QWG 6\ JRYHUP HQVDZ DBV Rt GDP DIHV \R SUYDM QMDQV RUERW : KIG! WH WCQDQN \R ZKRP RXUSRUMRIR 1V
GDVHG DU REQIDMG\R FRP SO ZIW$' $ SIRVIMRQY Z MIQWHUGDVHG SUP IMHV Z H DUH UHTXWWHG \R FRP SO Z M $' $ UHTXIUHP HON Z WMIQ \WH FRP P RQDUHDVR
WH SURSHWIV 1Q RXUSRMRIR DQG ZH P D\ QRWEH DE®! \R SDW RQ\R RXUWCDQN DQ. FRAV QGHFHWDW \R UHP HAIDWM DQ. FRP P RQDUD'$' $ IWXHV ,Q DEAMRQ
Z H DUH BT XIUHG \R RSHUDW \WH SURSHWAN 1O FRP STDQRH Z W 11UH DQG VDIHW UHI XOMRQY DQG DSSTIFDE®! EXICIQ) FRGHY DVWH P D\ EH DGRSWGE\ JRYHIP HQEC
DIHQAHY DQG ERAHV DQG EHFRP H DSSTFDE®! \R RXUSRUNRIR : H P D\ EH BHTXIWHG \R P DNH VXEWBQUDOFDSMIOH SHQAWUHY \R FRP SO ZIW DQG ZH P D\ EH
UHMIMEWG 1Q RXUDELDNV \R UHQRYDW RUUHGHYHES WH SURSHWEAY VXEMPAWR \WRVH UHTXIUHP HOW DQG \R FRP SO Z W WH SIRYMRQV R WH $' $  7KH UHVX@Q
H SHQAWUHY DQG UMUEWIRQY FRX@ KDYH D P DIMUDADGYHWH HIHPWRQ RXUIICDGFIDOFRQEMRQ DQG RSHUIDW UHVXEOV



5 IVINV 5 HDWIG R RXU%XVIOHW
& RQGMRQV WDWDGYHWHO DI I HFWiH J HOHIDOURVIACHQYLLRQP HOWFRX@ P DWUD@ DQG DGYHWHO DI THFWKY

2 XUSUP DI VRXUFH R BHYHQXH LV GHUYHG [URP UHVRIOMCDQN  Z KIFK P HDQV WDWZ H FRX@ EH P DWMUD®@ DQG DGYHWHO DIIHRMG B\ FRQAMRQY \WDWP DIMUD® DQG
DGYHWHO DilHRAVWKH UHBICHQYILRQP HOA HOHID@ ICFAAQ] Z WKRXWIP MMRQ

T GRP HWIF MXHV VXK DV JRYHUIP HOASRIFHY DQG UHIXOMRQY \BULIY HQHU\ SUEHY P DUNHAG QDP IEV UMQ) IQMBMAIDWY IQOMRQ DQG P WG JURZ W
1Q FRQVXP HULGFRP H DV Z HODV 1URP DRPMDORUSHUFHLYHG FKDQI HV 1Q HFRGRP IF FRQAMRQY Z KIEK FDQ UHVXGMURP I BEDOHYHQW VXFK DV IQMODMRCDC
WDGH GQVSXMV D IRUHIQ G-EWFIMY IRUHIQ FXUHGR  YROMDNV QDWUWDOGMVDVMY Z DU HSIGHP IEV DQG SDQGHP IEV \WH IHDUR VSUHDG R FRQIBULRXY
QVHDVHY DQG AYIOKQUAVIADQG \MURIMVP

$ GYHY R FRQWXP HUVSHQEQ) FKDQIHV 1Q FRQVXP HU FRQIGHIFH IGFRP H BIYHY DQG IGFMDMRQY 1Q VHDVRQDOVSHQEAQ 1Q WH 8 QUG 6\BMMY DQG
IQMIDIRCD®

1 VXSSO FKDIQ GVXSURQY DQG OERUVKRUEI HY

$  FRQUXP HUSHUIFHSUIRQY R \WWH VDIHW FRQYHQHGFH DQG DWDRYHQHW R RXUFHQMY LQFOIAIQ) GXH VR D KHLI KWQHG BIYHCR! FRGFHUD 1Q SXETE SOFHY GXH
R UM\ DWRFIDMG Z 1M \WH WDQVP MMRQ R GVHDVH UDQGRP DRW R YIRBIGFH RUFRQUXP HUSHUFHSWIRQ R! IGFUHDVHG UMN R! FUP LQDCDRWYIWY

$  \WH [P SDPWRQ RXUUHBIOMCDQN DQG GHP DQG IRUUHBIOVSDFH DARXUFHQMY IURP \KH ICFUHDMQ) XVH R \RH , QMOHAE. UABIGLY DQG FRQUXP HY Z KIEK

DFFHBADMG GXUQ) WH&29,'  SDQGEHP IF
$ \WH FUGMIRWICHW R RXUUABIOWCDQW DQG \WH DYDIDEIOW R QHZ FUHGMIRW  \WCQDQW DQG \WH UHDWG [P SDPWRQ RXURFFXSDQR. BIYHY DQG GDVH
IGFRP H

T \WHZ 1O QHW R UBIGLY \R GDVH VSDFH [Q RXUSURSHWAY DWDMDRRYH UHQN RUDVDD

1 FKDQIHV IQ DSSTFDE® O V DQG UHIXOMRQY IQFOEAQ) W[ HYURQP HQEOVDIHW DQG] RAQ)

$  FKDQIHV IQ UHIIRGDODQG BFDCHARQRP IHY ZKIEK P Di EH DIHRMG B\ LQFHDVHG DWW Rl XQHP SB P HOMGQRHDVHG IRUHFEVXUAY KL KHAS] HY GHRUDVHG
RXUMP IO VBZ GRZ QY DGYHWH Z HDWHUFRQGMRQY  DQG RWHUIDRRY

1 IQFUDVHG FRWV R P DIQMCDGAH IQUXUDGRH DQG RSHIDWRQY IGFGAQ) BHDCHBW DL HV  DQG

$ HSIGP IFV SDQGEHP IFV RURKHUSXEDF KHDW FUMHY @HWH&2 9,  SDQEHP IF DQG \WH JRYHUOP HQECOUHDRURQ \WHUHR

7R \WH H WQAKDWDGQ RUD SRMRQ R WHVH FRQAMRQY RFFXU WH. DUH @HO \R 1P SDRAIKH UABIOQEMY  RXUUABIOMCDON \WH HP HIHQRH Rl QHZ WCQDQW WH
@GP DQG IRUUHBIOVSDRH P DUNAWUHQW DQG UHQAJURZ W \WH YDFDQR. BIYHY' DARXU SURSHMHY WH YDOH RI RXUSURSHWY  Z KIFK FRX@ GLHA® RUIQALHA®
P DMID® DQG DGYHWHO DIHPARXUIIQDGADOFRQAMRY RSHIMD  UHVXOV DQG RYHIDODWHAYDGH $ GAMRQD® D SRUMRQ R RXUBDVH IGFRP H IV GHUYHG IURP
RYHDI H QW EDVHG RQ VDBV RYHUD ABAMG EDVH DP RXQAKDWALHA® GHSHQG RQ WH VDBV YROP H R RUUABIOMDON $FFREQIO GHRERHY 1Q RXUWCDQM]
VDBV SHURIP DGFH FRX@ UHGXFH WH LOFRP H SUIRGXFHG B\ RXUSURSHMIAV 2 YHUMP H GHREHV 1Q RXUMCDQMIVDBN SHURWP DQFH FDQ DOR QHI DWYHO [P SDPARXU
DELOV VR VL QQHZ DQG UHGHZ DABDVHY DWGHMLHG BHON

2 XUHDUQLQI'V DQG WHUH RUH RXUSURI MBELOW DUH GHSHQGHOWRQ UHQWIALQFRP HILRP UHDOSURSHUV

6 XEWBQID® DOR RXUIGFRP H IV GHUYHG 1URP UHQBIAIGFRP H ILRP UHDCBURSHWY 2 XUIGFRP H DQG [ XQGV | RUGMUEX\IRQ Z RX@ EH DGYHWHO DI HANG 1L UHQBOLDMY
DVWRXUFHQMY GHRUHDVH L D VL QUEDQAQXP EHUR RXUMMCDQN Z HUH XCQDE®I R P HHWKHURED DIRQY \R XV RULL Z H Z HUH XCDE®! \R GDVH D W QUIFDQADP RXQAR
VSDFH 1Q RXUFHQMY RQ HFRQRP IFD@® |DYRIDE®! BDVH\MP V ,Q DEGMRQ WH \MP V R RABMIARUH WCDQABDVHY WDGMRCD® KDYH EHHQ W QUFDQ® VKRUMUWDQ
1Q RKHUUABIOHI P HQNV 7 KHUH FDQ EH QR DWXUDQRH WDWDGQ, \WQDQAZ KRVH GDVH H] SILHV 1Q WWH IXUMUH Z LOWHQHZ VXFK GDVH RUWDWE H Z LOEH DE®! \R U GDVH
VSDFH RQ HFRGRP IFD® | DYRWDE®! WAP V/

: H DUH VXEVWEMD@® GHSHQGHQWRQ WH LHVXEOV RI RSHIDARQY RI RXUUHBIOMQDQW DQG WHUEDQNXSWA  HDU® WP IQDMRQ RUFARVIQ) FRX@ DGYHWHD
DIHPKY

2 XURSHUDMRQY DUH VXEMPWR WH UHVXOV Rl RSHIMRQY RN RXUUABIOMCDON $V GRMG DERYH D SRUMRQ R RXUUHQBICUHYHQXHY DUH GHUYHG 1URP SHUFHQU H UHOW
WDWELHA® GHSHQG RQ\WH VDB YROP H Rl FHUBIQ WCQDON



$ QP EHUR FRP SDQIHV 1Q WH UABIGIQEAN  IGFOEQ) VRP H R RUWCDQW KDYH GHROUHG EDQNXSWW RUKDYH YROQEUD FEVHG DORUFHIBIQ R WHUMRUHY 1Q
UHFHQAX HDWY 7KH EDQNXSW R D P DIRUMQDQARUQXP EHUR! \WCDQW P D\ UHVXGNQ \WH FEMQ) R FHWEIQ DI HPWIG WRUHY RUUHGXRIRQ R BHQARUMRUAY \KDV
UHP DIQRSHUDEY | DQ. R RXUMMQDQN EHFRP HV D GHEVWRUIQ D FDVH XQGHUWH 8 6 9DQNXSW &RGH DV DP HQGHG Z H FDQCRAHYIEWKDWAMDQAVREID EHFDXVH
R W EDQNXSW  7KH EDQNXSW FRXWAP D DXWKRU H WH \MCDQAR UHAPWDQG \MUP LW W GIDVH Z WK XV 2 XUFDIP DI DIQWUXFK \MCDQWRUXQFREBIPES! | X\MUH
UHQWZ RX@ EH VXEMPWR D IBARY @ MARQWDWP LI KWEH VXEVBQIDE GMY \WDQWH UHP DIQQ) UHQADRXD RZ HG\R XV XQGHUWH WCQDQAY BDVH

,Q DEEMRQ FHUBIQ R RXUGDVH DI UH-P HQWN IGFAGH FR \MCDQR. DQG RUVDBN EDVHG SURYIMRQY WDWP Dy DABZ D WQDQAR SD\ UHGXFHG UHQADQG RUMUP IQDW D
GDVH SURU\R W QDVWUDOH] SILDMRQ 1L Z H IDIOR P DIQEIQ FHATIQ RFFXSDER BIYHY' RUUHABIQ VSHALLHG QDP HG WQDQV  RUIL WH WQDQAGRHY QRADFKIHYH FHUBIO
VSHALLHG VDBV \BUHW 2 XURFFXSDGR DARXUFRQURIEDMG FHOMY KDV WP DIQHG WIEGI DW  RQHDFK R ' HFHP EHU DQG | RXURFFXSDQR
GHFOHV FHUBIQ FHOMY P D\ IDDEHBZ WH P IQP XP FR\WMQDQR WUMVKR@Y DQG FRX@ WHIJHUP DO \MCDQN DELOW \R SD  UHGXFHG UHOW Z KIEK 1Q MWD P D\
QHIDIYHO 1P SDPMRXUUHVXGN Rl RSHUIDIRQY

5HEDVQ) WY VSDFH P D \WINH GQJ HUWDQ RXUKIMRUEFDCOH SHUHQFH ,Q DGAMRQ ZH P D\ EH XQDE®!H VR WHSOFH WH VSDRH DWHTXDORUJ UHDWMUUHQNVDQG RUZ H

P D IQPXUMI QLIFDQAMODQADTGZ DGFHV \R LQGXFH \WMCDQW \R HOMUIQR GBDVHY $V VXK WH FRMQIV R D VI QUFDQADP RXQAR VMRUHV FRX@ KDYH D P DIWMUDC
DGYHYH HIHAWRQ RXUHVX@V R RSHIDMRQY DQG FRX@ UHVXANQ D &Z HUBIYHOR! 1XQGV IRUGMMEXWRQ R RXUVKDUHKRGHY

6 LJ QULFDQNQI @MRQ FRX@ QHI DWYHD [P SDRWRXUEXVIOHW

6 XEWBQIDOQ OMRDY  SUMM/XUAV FDQ DGYHWHO DIIHPWKY B\ IQFUHDMQ) \WH FRAV R P DMUDY OERUDQG RKHUFRV QHHGHG R RSHUDW RXUBXMQHW + LIKHU
FROAMKPIRQ FRAN FRX@ DGYHWHO [P SDPARXULQYHMVA HOW 1Q UHDOHVIAM DWHW DQG RXUH, SHAKG \ LHGV RQ GHYHBSP HOASURVIFW 7KH P DIRUNY R RXUGDVHV
DUH QHIRIDWIG \R SURYIGH |RUIQ OMRQ EDVHG FROIDPWDOUHOAIQRUHDVHY RUSHURGF 1] HG FRQIMDPMDOUHQAIGFUHDVHY DQG SHUFHQBUH WHQN -+ RZ HYHU 1L Z H DUA
XQDE®! W LQFUHDVH RXUUHQIBCSUEHY R RIVAMIKH HIHFW R IQOMRQ RXUEXVIGHW UHVXOV R RSHUIRQY FDWK IBZ V DQG ICDGFIDOFRQGEMRQ FRX@ EH DGYHWHD
DIHAMG ,Q DAGMRQ IQMMHMAMDM IQFUHDVHY HODPWG \R FRP EDWIQIOMRQ KDYH FDXVHG P DINAWAMXSMIRQ DQG FRXG SUHYHQAKY IURP DFTXILQ) RUGVSRVQ) R
DWHW RQ IDYRUDE®! \MP V

,QOVRQP D\ DOR FDXVH IQFUHDVHG YROMDY [Q 1LQDQADAP DUNHW  Z KIFK FRX@ DITHRWRXUDELD \RR DFFHW \WH FDSMICP DUNHW RULP SDRWKH FRWIRUMP 1Q) DWZ KIFEK

ZHDUHDEGI\R CRWR 7R WH H \MOANRXUH SRVXUH \R LIOFUHDVHV 1Q IQMUIHVWIDIMY RQ DQ' R RXUGHEWY QRAHTP LODWMG WWURXJI K LOMUHMAIDW VZ DSV DQG LQMUHNIDWM
SURMARQ DI UHHP HQW  VXFK LQFUHDVHV Z IQUHVXAONQ KL KHUGHEWHWYIFH FRW Z KIFK Z IGDGYHYHO DIIHAWRXUFDWK IBZ V

7KHH IV QR IXDIDQMH WDWZ H Z LOEH DE®! \R P I DWW \WH HIHFW R IQOMRQ DQG UHDWG [P SDFW  DQG WH GXUDMRQ DQG H \WQAWR DQ SIRBQIHG SHURGY R
IQOMRQ DQG DG UHDMWG DEYHWH HIHFW RQ RXUBVXEV R RSHUDURQY DQG ILQDQRIDOFRQAMRY WP DIQ XQNGRZ Q DAKLY P H

&HUBIQ RI RXUSIRSHUAHY DUH VXEMPWR RZ QHU/KLS QMU KHTES E\ WILG SDUAHV Z KRVH LOMMHVW P D FRQIQPWZ W RXW/ DQG WHUHE\ FROWWDIQ XV
IURP \ENLQJ DFWRQV FRQFHUQIQI WHVH SIRSHUIAHY Z KIFK RWHLZ LVH Z RX@ EH 1Q RXUEHWAIQWMUAVW DQG RXUVKDUHKRGEHY LOMUHV

: HRZ Q SDUMDAQMIMN 1Q FHQMY Z W YDURXY NRIQAYHQMNUH SDUEHY 7 KH DSSURYDORUFRQVHQAR! \WWH RKHUP HP EHY Rl \KHVH MRIQAYHQMUAV 1V UHTXILHG EHRUA
ZHPD VHO IICDGFH H SDQG RUP DNH RNHU VU QUEDQAFKDQI HV 1Q \WH RSHIMRQY R \WHVH SURSHWY :© H DOR P D\ QRAKDYH FRQIRORYHU FHUBIQ P DRU
GHFMRQ/ IQFOGQ) DSSURYDOR WH DQQXDORSHIMY EXGIHV VHBFMRQ RUWLP IQDMRQ R \WH SURSHW P DQDIHP HOAFRP SDQ. GDVQI DQG WH WP 1Q) DQG
DP RXQAR GMUEXWRQY Z KIFK FRX@ UMVXQNQ GHAMRQV WDWER QRAIX® UHGPWRXUIQMUIAIN 7R WH H] \MQAVXFK DSSURYDY RUFRQVHQN DU BHTXILHG ZH P Dy
H SHUHQPH GUIEXAV 1Q RUP D\ EH SUHYHOMG IURP 1P SBP HQIY RXUSDQY DQG VDM LHV Z W UVSHPWR H SDOMRQ GHYHBSP HQVSURSHWY P DQDIHP HOVRQ
JRQ) RSHIMRQY IIQDQAQY) IRUH DP S® GHAMRQV DV \R Z KHKHUWR UHICDQRH RUREWIIQ ILQDQAIQ) Z KHQ DQG Z KHWHUWR SD\ GRZ Q SUGAISDOR DQ BDQ DQG
Z KHKHUDQG KRZ \R FXUH DQ. GH DXOV XQEHUBDQ GRFXP HOW  RURKHUMP LMUNDQVDRIRQY Z W UVSHPVR VXFK SURSHUEN



) XUAHU \WHVH LOYHWR HONV  DQG RHUIXWUH VP IOUIQYHWE HOWV  FRX@ IQYROH UM\ WDWZ RX@ QRAEH SUVHQAZ HUH D MG SDW QRAIQYROHG ICFOAQ) WH
SRWIEIDW \WDASDUEHY RURKHURZ GHY P LJKWEHFRP H EDGNXSWVXITHUD GHWURIDMRQ 1Q \WHUFUHGWE RWICHW RUIDIOWR 1XQG WHUVKDUH Rt UHTXILHG FDSMIC
FROMEXURQY ,| RH R RXUSDUEHY RURKNHURZ QHY 1QWHVH LOYHWR HQW Z HUH \R EHFRP H EDQNIXSWZ H P D EH SUFOIGHG IURP \BINQU FHUBIQ DRURQY UHJ DUEQ)
RXUIQVHWR HQN Z MKRXVBURUFRXWNDSSURYDOZ KIEK DWD P IQP XP P Dv GHD\ \WH DRRQY Z H Z RX@ RUP LKW DQVR \BNH

" IVSXWV EHEZHHQ XV DQG SDUEHY RURKHURZ GHWY P L KVWUIHVXEMQ Qi DIRQ RUDUEIMIDWRQ WDWERXE IQFUHDVH RXUH, SHOHY DQG SUHYHQAKY [URP IRFXMIQI RXU
WP H DQG HIRW RQ RXUBXMOHW &RQMHTXHQ® DRIRQYY B\ RUGVSX\MY Z W SDUEHY RURKHURZ GHY P LI KWUHVXGMQ VXEMPID) SURSHWA RZQHG B\ WH
SDUHYKIS RURIOAYHQMUH VR DEGMRCDAUIMN ,Q DEAMRQ Z H UMN\WH SRMELOIV Rl EHQ) @E®! IRUWH DRIRQY Rt RXUSDUHY RURKHURZ GHY

: HIDFH UVNV DWRFIDWMG Z IW FOP D FKDQJ H DQG VHYHWH Z HDWHU

7R \WH H WQAFTP DWW FKDQI H FDXVHY FKDQI HV 1Q Z HDWHUSDWADY  RXUSURSHWEA 1Q FHUBIQ P DUNAW FRX@ H SHUIHQFH DP RQJ RKHULP SDFW VHYHUH Z HDWHU
UMQI VHD BIYHY DQG RKHUQDWMUDOGVDMY $ SSUR] [P DIMO R \WH VTXDUH IRRBUH R RXUFRQUREEDWG SRUNRTR DUH GFDWG 1Q FROUBCDUDY Z KIFK DUH DV
UMNR EHQJ [P SDRMG B\ RWP V IQMOUW DQG R WWH VTXDUH IRRBIH R RXUFRQVRIEDMG SRIWRIR DUH 1Q DUHDV \KDWDUH DAIMN\R EH 1P SDAMG B\ UMQJ VHD
GIYHY 2 YHUMP H \WHVH FRQAMRQV FRX@ UHVXEND YROMB! RUGHFUHDVHG GHP DQG | RUUMBAOVSDFH DWFHUBIQ R RXUSURSHWE RU 1Q H WHP H FDVHV  RXULCDELDW \R
RSHUDWM \KH SURSHUWHY DAWDO & TP DM FKDQIH P D\ DOR KDYH IQALHPAHIHRW RQ RXUBXMCHW B\ IGFHDMQ) WH FRWMR RUP DNQJ XQDYDIDE®! IQUXUDQFH RQ
IDYRUDE®! WPV RUDWDO IGFUHDMQI \WH FRWR HGHU\  DARXUSURSHUEAY RUUHTXILIQ) XV VR VSHQG IXQGY \R UHSDIUDQG SURMPARXUSURSHEN DI DIQANXFK UMNY
&KDQIHV 1Q IHGHIDOVIBW  DQG GFDOBU IMDMRQ DQG UHI XOMRQ EDVHG RQ FRFHUQY DERXWAIP DWW FKDQIH IGFOAQ) FRP STDQRH Z W 2 UHHY EXIQIQ) FRGHV FRXG
UHVXONO LOFUHDVHG FDSMIOH SHQGWUHY RQ RXUH] MII SURSHMAY DQG RXUGQHZ GHYHBSP HOABURSHMY [RUH DP S®! \R P SURYH \WHUHQHU\ HIFIHQR. DQGRU
UHVMBIORH VR VHYHUH Z HDWHU RUIGFUHDVHG B HV DQG 1HAY DWHWHG RQ XV RURXUSURSHIEN  DQG LQ RXUDQG RXUWCDQMILQFUHDVHG FRP STDQRH DQG RHUFRV
Z MRMD FRUHVSRQAQ) IQFUHDVH 1Q UHYHQXH ZKIEK P D UMVXGMQ DGYHWH [P SDFW VR RXUDQG RXUMMQDQMIRSHIDAY UAVXAV 7 KHUH FDQ EH QR DWXUDGFH WDV
FOP DM FKDQIH DQG VHYHUH Z HDWHU RUKH SRIMQIDOLP SDFW R \KHVH HYHON RQ RXUMCDQN  Z I@QRWKDYH D P DMIDODGYHWH HIHPWRQ RXU SURSHWEN
RSHIMRQY RUBXMCHW

$Q XQQVXUHG ®RW RUD W WDWH FHHGV RXULQUXDQFH SRAFLHY RQ RXUFHQMY RUMWH LQVXDQFH SRAFLHY R RXUWQDQW FRXTS VXEMFWXY R B
FDSLMICDQG LHYHQXH RQ WRVH FHOMY/

6RP H R \WH UMV \R Z KIFK RXUPHQMY DUH VXEMPMQFGIAQ) UMY R \MURIMADABFNY Z DU HDUTXDNHY Z LGV KXUWFDQHY DQG RHUQDWUDOGEVDVMY DU QR
IQUXUDE®! RUP D' QRWEH LQUXWDE®! 1Q WH IXWUH 6 KRXG D BW RAFXUWDWY XQQUXUHG RUIQ DQ DP RXQM FHHAQ! WH FRP EIQHG DIJUHIDW @ W IRUWH
IQUXUDQFH SRIFIHY QRMG DERYH RULQ \WWH HYHOAR! D G\ WDWY VXEMPWIR D VXEWBQIDOCHGXPUEG! XQEHUDQ IQUXIDQAH SRIF. Z H FRX@ ®VH DORUSDWAR RXU

FDSMICIQYHWMG 1Q DQG DQWFSDIMG UHYHQXH ILRP RQH RUP RUH Rl RXUPHQMY  Z KIEK FRX@ DGYHWHD DIHPARXUUHVX@Y R RSHIMRQY DQG | ICDGADOFRQGEMRY DV
Z HODV RXUDELDV\R SD AYIGHQGV VR RXUVKDUHKRGHLY

8 QCHUWH \MP V DQG FRQGMRQY R RXUBDVHY WCQDQN JHQHID® DUH UHTXILHG R IQEHP QN DQG KRG XV KDUP G IURP (DELDIMY UHVXEIZY (URP IQMUY \R SHWRQY
DQG FRQEP ICDIRQ R DIU Z DWWU @QG RUSURSHW RQ RURI \WWH SUP MV GXH \R DRIV FRQGXPMG 1Q WH GDVHG VSDFH H FHSWRUFOIP V DIMQ) 1URP
QHI @ HFH RUIQMQIRGDCP IVFRQGXPE! XV RURXUDIHQN $ GAMRQD® \MQDQN J HQHID® DUH UHTXILHG DAKH WICDQW H SHOWH \R REWBIQ DQG NHHS 1Q IXTIRFH
GXUQY WH\MP R \WH GDVH MELDY DQG SURSHWY GDP DI H IQVXUDGFH SRIFHY MUXHG B\ FRP SDQIHY DFFHSVIE®I R XV 7 KHVH SRIFIHY LQFOIGH MELON FRYHUDIH IRU
ERAO IOMY DQG SURSHWY GDP DIH DUMQI RAWR WH RZQHUKIS XVH RFFXSDQR RUP DIQMQDQRH R \WWH GDVHG VSDFH $ @R WHVH SRIFIHV P D IQYROH
VXEVBQUDOCHGXPEBN DQG FHIBIQ H FOMRQY 7 KHIHRUH DQ XQQUXUHG BW RUGM/ \KDWH FHHGV \WH IQUXUDGFH SRIFIHY R RXUMACDQN FRX@ DR VXEMPKY \R
GMFDSMIODQG IHYHQXH : H FDQQRWSUHARWKH 1X\WUH DYDIOELON R IQUXIDQFH FRYHUIH DIDIQMDG. UN R ®W ,QUXUDQRH FRP SDQHY P D GVFRQIDXH
FRYHUDJ H IRUFHMBAQ UMY RU IL RIHIHG VXFK FRYHUDIH P D\ EHFRP H H FHVYHO H SHOVYH



2 XU&DQDGDQ LQYHWR HOW P D\ VXEMFVWKV VR Gl THIHQWRUJ UHDWUUWN [LRP - WRVH DWRFLIDWMG Z IW RXUGRP HWWAF RSHIDWRQV

$VR ' HRHP EHU WURXIK D FR RZ QHWKLS DUDQIHP HQAZ 1M D & DQDADQ 5 ( ,7 Z H KDYH DQ RZ QHYKIS IQMIAVAIQ \BR FHQMY GFDWG 1Q &DQDAD 2 XU
RSHUDI UHVXOWV DQG WH YDOH R RXU&DQDADQ RSHIMRQY P Dv EH [P SDRMG B\ DQ. XQKHGIHG P RYHP HOW 1Q WH &DQDADQ GRMU &DQDADQ RZ QHUKIS
DRIYLEAN FDUY UMNY \KDWDUH GLLIHUBHQWURP \KRVH Z H IDFH Z W RXUGRP HVIE SURSHWEN 7 KHVH UMNY IGFOXGH

DGYHWH HIHAW R FKDQIHV LQ\WH H FKDQIH UDW EHEHHQWH 8 6  DQG & DQDADQ GRMU
FKDQJ HV 1Q & DQDADQ SRMFDCDQG HARQRP LF HQYMURGP QN UHIIRCDE® CDWRQD®  DQG &FD@D
FKDIQJHV R FRP SOLQJ Z 1\ D Z IGH YDUHW R IRMIQ@Z V

FKDQJI HV 1Q DSSTFDE®! OZ V DG UHI XOMRQY 1QWH 8 QMG 6 VEAMY \KDWDIHRWRUHL Q RSHUMRQY
SURSHWY P DGO HP HOAVHWYEHY EHQ) SURVIGHG GUHAW B\ RXU FR RZ GHUQRWE\ XV DQG
REVADFGN \R \WH UHSDWDIRQ R HDWQIQIV DQG FDVK

+H +H +H H H H

$Q RUDTR \WWHVH IDRRY P D DGYHWHO P SDRWRXURSHUDMRQY DQG ILQDQRIDAHVXEON DV Z HODV RXURYHID@EXVIGHW
5 VNV 5 HDWG \R RXU, QGHEWGQHVW DQG ) LODQFLDOD DUNHW

: H DUH VXEMFWR WH UVNV DWRFLIDWG Z I GHEWLODOQFLQ]

© H DUH VXEMPWIR UMV DWRFIDWG Z W GHEWICDQRIQ)  LQFOIGIQ) WH UMN WDWIKH FDVK SURYIGHG B\ RXURSHUDMZY  DRIYMEA Z IGEH IQUXITELHQAR P HAWHTXILHG
SD\ P HQV R SUGFISDCDQG QMY IMXSURQY 1Q \WH FDSMICDQG FUHGWP DUNAW P Dy DGYHWHO DIl HPWRXURSHUMRQY IQFOEQ) WH DEIO \R [ XQG SOQGHG FDSMIC
H SHQAWUHY DQG SRMQDOQHZ. GHYHBSP HQW RUDFTXIMMRQY ) XUKHU WHUH 1V \WH UMN \KDWEZ H Z IGCRAEH DEGI R UHSD. RUUHICDQRH H DI IQGHEWGGHW RU
WDWINH \MP V Rl DQ UHIQDQRIQ) Z L@QRWEH DV IDYRUDE®! DV WH WP V R H M IQGHEWGEIHW | Z H DUH XCQDE®! VR DFFHW FDSMIOP DUNHW VR UHIQDQRH RXU
IQGHEWGQHW RQ DFFHSWWEG! WP V' Z H P LIKVWEH IRUFHG R GVSRVH R SURSHWAY RQ GVDGYDQIEI HRXV \MP V' Z KIEK P LI KWIHVXONQ BAAHY

7KH&RP SDQ\ GHSHQGV RQ GMMEXWRQV ILRP WH 2 SHIDWQJ 3 DUHWKLS VR P HWW | LODQFLDORE@I DARQV LQFOXGIQ) GLYLGHQGY

7KH&RP SDQ V RSHIMRQY DUH FRQGXPMG B\ \WH 2 SHIDIY 3 DAGHYKIS DQG\WH &RP SDQ. V RQD VLI QUEDQADWHY IW IQMMVNQ WH 2 SHIDIZ 3 DUGHUKIS $V
D UAVXOVWH &RP SDQ GHSHQGV XSRQ GMIMEXIRQY RURKHUSD\ P HON IURP WH 2 SHUDIQY 3 DU@HUIKIS 1Q REHUWR P HWIW ILQDQAIDORED DIRYY LQFOIGQ) W
REQ DIRQV XQEHUDQ JXDUDQMAV RUWR SD GYIGHQGY R W FRP P RQ VKDUHKRGHY $V D UAVXOVWHVH REQI DIRQY DU HIHRWYHO VXEREQDMG \R H MIQ) DQG
IX\VMUH ODELORAY R \WH 2 SHIDIY 3 DUGHWAKIS 7KH 2 SHIDW 3 DUGHYKIS 1V D SDW R GDQ DI UHHP HOW Z M YDURXY EDQN GIQGHY \KDWIHTXILH WH 2 SHIMY
3DUEHUKIS W FRP SO Z W YDURXV IIQDQADODQG RWHU FRYHDQN EHIRW MP D\ P DNH GMMEXURQY \R WH &RP SDQ. $GKRXIK \WH 2 SHIDIY 3 DUGHWAKIS
SUMHO® LV 1Q FRP STIDGFH Z W WHVH FRYHQDQW \KHUH 1V GR DWXUDGFH \KDVWAH 2 SHUDIZ 3 DUGHUKIS Z LOFRQIXH \R EH LQ FRP STDQRH DQG \WDWZ IQEH DEGI R
P DNH GMMEXURQY W \WH & RP SDQ)

: HP D\ QRVEH DE®I R REVIQ DGGIMRQDCFDSIMEOR | XUMHURXUEXVIQHW REMIFWYHYV

2 XUDEIDV \R DFTXIWH DQG GHYHBS SURSHWHY GHSHQGY XSRQ RXUDEIM \R REVBIQ FDSIMIO 7 KH UHDOHWBAM IQGXN KDV KIMRUED® H] SHUHQAHG SHIRGY Rl YROMB!
GHEWDQG HTXIW FDSMIOP DUNHW DQGRUSHURGY R H WHP H LGrXIGW $ SURBQIHG SHURG [Q Z KIFK Z H FDQGRAHIHRIYHD DFFHW WH SXETE GHEWDQG RUHTXWY
P DUHW P D UVXEMQ KHDYIHU UHIDQRH RQ DEMEDUYH 1LCDQAIQ) VRXUHY VR XQGHWENH QHZ. IQYHWR HOW $Q ICDEIOW \R REVBIQ GHEWDQG RUHTXIW FDSMIORQ
DFFHS\BEG! WMUP V FRXG GHD\ RUSUHYHQMKV [URP DFTXWUKY 1ILQDGAQ)  DQG FRP SBMI GHVLDE®! LOYHWR HQN DQG FRX@ RKHLZ IVH DGYHWHD DIIHPAWRXUEXVIGHW
| Z H WDIVH DEAMRGDOXQGY WURXJ K \WWH MXDGFH R HTXIWY RUGHEWWHRXUMEAY \KRVH VHEXUMAN P Dy KDYH UJKW  SUHHUHQRHY RUSUMBI HY VHQIIRUVR WH WKW Rl
RXUFRP P RQ \KDUHV DQG RXUMKDWKRGHY P D H SHIHQFH GOMRQ ) RUH DP SBI LL \WH 2 SHIDWY 3 DUGHWKIS HBFW \R GHIYHU FRP P RQ VKDUAV \R VHAB
FROYHWMRQV R RAMBQAQ) ([ FKDQIHDE®! 1 RMV RNHUWDQ SD IQ) FDWK 1Q @HX Rl GHIYHUQ) DQ IWDPMRQDOVKDUH  MP D\ KDYH D GOMYH HIHPWRQ RXU
VKDUHKRTHIAHT XY KRGIQIV



7KH2 SHDWQJ 3 DURHW/KLS KDV DQGP D 1QWH IXWWH I XDUDOWH GHEVWRURWHLZ LVH SWRYLCH VXSSRUNRUXQFRQVRAGDWG NRLOAYHMW(H SURSHUAHY

7KH 2 SHIDMY 3 DWGHWALS KDV DQG P D\ 1Q WH IXUMUH JXDUDQMH GHEWRURKHZ IVH SURYIGH VXSSRIWRUXQFRQVRIEDMG IRIOAYHQMUH SURSHIAY - ROAYHQMUH
GHEWY \WH DELONV R \WH RIQAYHQMUH DQG IV WSIED@® VHEXUHG B\ D P RMVDIH RQWWH RIQAYHOMUH SURSHWY Z KIEK 1V GRQ UHFRXWH R XV 1 HYHUKRHBMY \KH MR
YHQMUHI IDIGIUH \R VDI W GHEWRED DIRQY FRXG UHVXENQ WH ®W R RXUIQYHWR HOAMKHUHO $V R ' HAHP EHU WH 2 SHIDWY 3 DUGHUKIS GG CRW
JXDUDQMH DQ. XQFRQVRIEDWG IRIQAYHOXNUH UHDWIG P RWDIH IQGHEWMAHW $ GHDX@E\ D RIQAYHQMNUH XQGHUIW GHEWRED DIRQY Z RXG H SRVH XV \R (DELON
XQEHUD JXDIDQW : H P D\ HBPWIR IXQG FDVK QHHGV R D RIQAYHQMUH WURXIK HTXIW FROUEXWRQY JHHD® RQ D EDVV SURSRMRCDW \R RXU RZ GHYAKLS
QMM DGYDQRHV RUSDUGHUBDQY DEMRXJK VXFK IXQAQ) v QRANSIEDE UHTXIHG FROMDPMD® RURKHZ IVH

$ GYHWH FKDQU HV 1Q RXUFUHGIMUIDAQ) V FRX@ QHI DWYH® DI HPWRXUILQDQFLQ DELMN DQG ERURZ LQJ WAP V

2 XUFBHGWDMV P D\ DIIHPWKH DP RXQAR FDSMIOZ H FDQ DFFHW DV Z HODV WH WP V DQG SUFIQ) R H M 1IIQDQRIQ) RUIXMUA IDQAIQ) ZH P D\ REWIQ
7KHUH FDQ EH QR DWXUDGFH WDWZ H Z IQEH DEGI VR P DIQBIQ DQG RUIP SURYH RXURXWHQWFUHGWIMIV |, Q \KH HYHQARDWRXURXWHQWFUHGMWIMI V DUH GRZ QI DGHG
RUUHP RYHG ZH Z RX@ P RMINHD IQFXUKLI KHUERURZ IQ) FRAV DQG H SHUHGFH J UHDWUGLILEXEY 1Q REBIQQ) DEAMRCDOIQDQAIQ) Z KIEK 1Q MW Z RX@ KDYH D
P DIMUDCDGYHYH [P SDPWRQ RXUIICDGAIDFRQAMRQ UHVXOW Rl RSHIDIRQY FDWK IGZV DG O XIGW

+HGI QI DFWYIW P Di H SRVH XV WR UVNV LOFXGQI WH UVN WDWD FRXQWLEDUWY Z LAOQRWSHURWP  DQG WDW
WH KHGI H Z LAOQRW LHG WH HFROQRP LIF EHQHLW Z H DQWFLSDWM Z KIFK P D\ DGYHYWHO® DIIHRWKV

$VR ' HHHPEHU ZH KDG DSSWR [P DIMO P LGRQ R RAMEQAEQ) FROVRIEDWG IQGHEWMGOHW \WDVWEHDLY IQMIMADWYDUDE®! DMV DQG ZH P Dy
IGFXUP RUH YDUDE®! UDW LQGHEWMGQHW [Q WH IXWUH $V R HRHP EHU Z H KDG IQMAADM KHGIIQ) DI UHHP HOW 1Q SOFH IRU P IGRQR YDUDE®!
DM FDVK IBZV ZKIEK H] SIUH EHETHHQ - DQXDU DQG $SUO ICFOAQ) WH [P SDPAR IRZ DG VZ DS DIUWHP HQN : H P DQDUH RXUH SRVXUH W

IQMIHADW UMN B\ SHURGED® HOMIQ) IR IOMMHAMDM KHGIIQI DIWHP HON \R HIHRAIYHO (] D SRWRQ R RXU YDUDE®! DM GHEW2 XUXVH R IQMUHAAMDM
KHGIIQ) DUWDQIHP HON R P DU H UMN DWRFIDMG Z MK IQMUAAMDM YROMDY P D\ H SRVH XV VR DEGMRCDOUMNY LQFOIGIQ) WDWD FRXQMSDWY \R D KHGIIQJ
DUDQIHP HQAP D\ IDIOWR KRGRUIW REQIDURQY : H HOMUIQR VZ DSV WDWDUH H HP SWIURP \KH UHTXIUHP HON RI FHQADOFGDUQ) DQG RUMDAQ) RQ D GHVI QDMG
FROADPWP DUNAWRUVZ DS H HPXURQ | DLW SXW/XDQMR \KH DSSTFDEG! UHI XOMRQY DG XBN DQG KXV \WHUH P D\ EH P RUH FRXQMSDIY UMN UHDMYH \R RNHY Z KR
GR CRAKID H VXFK H HP SURQ ' HYHBSIQ) DQ HIHAYH LOMBMAIDAM UWN VADAMI\ 1V FRP SB DQG QR VADIMI\ FDQ FRP SBMWD LQUXOW XV ILRP UMY DWRFIDNG
Z W IQMIMALDM I0PMDMRQY 7 KHUH FDQ EH QR DWXUDQRH WDWRXUKHGILQ) DRIV Z I@KDYH \KH GHVILHG EHCHIEIDOIP SDPARQ RXUUMVXAV R RSHIMRQY RU
IICDGFIDOFRQGMRQ © H P LIKWEH VXEMPWR DEGAMRCDGFRVIV VXK DV WDQVDRURQ |HHY RUEUHDNDI H FRWV L Z H \MUP ICDW WHVH DUDQI HP HOW

,Q DAAMRY 1Q FRQQHAIRQ ZIW WH ( [ FKDQIHDE®! 1 RMV 2 [IHUQ) ZH HOMUG IQR FHWIIQ &DSSHG &DO7WQDRIRYY DV GHIGHG KHHMQ ZIK RSWRQ
FRXQMSDWIAY Z KIEK DUH ILQDQRIDOQUMAMRQY RUDIIIDWMY R IICDGFIDOIQAMMRQY DV GHIQHG KHHQ  DQG Z H DU VXEMPWIR \WH UMN WDWRQH RUP RUH R1 VXFK
RSURQ FRXQMSDMIA P D. GH DXGWKQGHUWH & DSSHG & DOV IDQUDRIRQY 2 XUH] SRVXUH \R WH FUHGMIMN R \KH RSURQ FRXQIMSDUIEA Z IGCRAEH VHEXUHG B\ DQ
FRAWMDO 3 D) BEDOHFRQRP IE FRQAMRQY KDYH UHVXEMG LQ WH DRYDORUSHUFHYHG SRWQIDOI DIGUH RUILCDGADOGLEX@V RN P DQ. IIQDQADAQUMAMRYY | DQ
RSURQ FRXQMSDI EHFRP HV VXEMPWIR EDQNXSWW. RURKHUIQUROHGR SIRFHHAQIV Z W UAVSHPWIR VXK RSURQ FRXQMSDIMI REQ) DIRQY XQGHUKH UHBYDOW
&DSSHG & D@V IDQVDRIRY Z H Z LWEHFRP H DQ XQUHRXUAG FUHAMRULQ WRVH SURFHHAQIV Z W D FOIP HTXDO®R RXUH, SRVXUH DWKDWIP H XQGHUVXFK WDQVDPURQ
2 XUH SRVXUH Z I@GHSHQG RQ P DQ IDRRY EXWJIHQHID® DQ LQFUHDVH 1Q RXUH] SRVXUH Z LEH SRMYHD FRUHDWMG R DQ LQFUHDVH 1Q \WWH P DUINAWSUEH R \WH
FRP P RQ VKDUHV DQG 1Q \WH YROMDW R WH P DINHASUEH R \WH FRP P RQ VKDUHV ,Q DEAMRQ XSRQ D GHDX®E\ DQ R WH RSURQ FRXQMSDMY ZH P D WXIIHU
GOMRQ Z W UVSHPWR WH FRP P RQ VKDUHV XQGHUWH UHBIYDQAE DSSHG & DOV IDQVDRIRY : H FDQ SURYIGH QR DWXUDGFH DV \R \WH [ICDQRDOAIELDN RUYIDEIDW R
DQ. R \WH RSURQ FRXQMSDMAY



7KHSUFHRI RXUFRP P RQ VKDWHV P D\ | XFWMDWA VLI QU LFDQWD

7KH P DUINAWBUEH R RXUFRP P RQ WKDUHV P D |GRXDW VI QUIFDQ® 1Q UHVSRQVH R D YDUHW R IDRRY P DQ R Z KIFK DUH EH RQG RXUFRQRIROIQFEGAQ]  EXWRW
@ MWGW

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

+H

+H +H +H H +H H H

\WH DYDIDEIOW DQG FRWR GHEVDQG RUHTXIW FDSABO

\WH FROGMRQ R RXUEDDGFH VKHAW

DRWDCRUDQUFLSDMG FDSABCUHTXILHP HOW

\WH FROAMRQ R \WH 1LCDQAIDADQG EDQNGQY LQGAMUY

DRWDCRUDQUFLSDMG YDUDMRQY 1Q RXUTXDUM® RSHIDMQ) UHVXEY RUGYIGHGY

\WH DP RXQIDQG WP 1) R GHEWP DIMUMIAN DQG RIWHUFRQADPMDCRED DUIRQY

FKDQI HV 1Q RXUQHWOFRP H IXQGV ILRP RSHUMRQY RUJXIGDGFH

\WH SXEGFDIRQ R UAVHDURK. UHSRWW DQG DWFGN  RUIDOH RUP IMBDAEQ) LQRWP DIRQ DERXVIKY RXUMCDON  \KH UHDCHEIAM IQGXAAY - RUAH UABIACQGAAY
\WH JHQHUDOUHSXVBMRQ R 5 (,7V DQG \WH DMDPYHQHW R WHUHTXIWY VHEXUMEN 1Q FRP SDUVRQ R RIHUGHEWRUHTXIW VHEXUMEN  ICFOGEQ) VHREXUMEN
DAXHG B\ RHUW-DCHBMM EDVHG FRP SDQHV

JHQHDOWREN DQG ERQG P DINHWFRQEMRYY IFOGQ) FKDQIHV 1Q IQMURAIDWY RQ 11 HG LQFRP H VHEXUMEY \KDWP D\ BDG SURVSHRIYH VKDUHKRGHY R
GHP DQG D KLIKHUDQQXDO IHG IURP I XVMUH GIVIGHQGY

FKDQJI HV 1Q RXUDCDOVIDMG)

FKDQJI HV 1Q RXUFRSRUDW FUHGWIME) V RUFUHGWIMOI V RN RXUGHEWRURKHUVHEXUMAY

FKDQIHV 1Q P DUNAWDGDMRQY R VP (OUFRP SDQHV

DGYHWH P DUHWIHDPURQWR DQ. DEAMRQDAGHEWE H LQEXURUHTXIW Z H UDIVH IQ WH [ X\WMUH

DEAMRQY GHSDUNUHY RURKNHUDQQRXGQRHP HQW UHI DUEQ) RXUNH P DQDI HP HOABHWRQGHADQG RUWH YRDLG

DRIRQY B\ IQAMMRCDO/KDUHKRTHY

VSHEXOMRQ IQ WH SUW RUIQYHWR HONFRP P XQWV

VKRWWHE) R RXUFRP P RQ KDV

WH SXEGFDIRQ RUGMHP ICDIRQ R RSIQRQY  FKDUDPWAL, DMRQY  RUGMQIRUP DURQ \WDWDUH IQMQGHG R FUDW QHIDWYH P DUN-WP RP HOXP  LQFOAQ)
WURXJ K WH XVH R VRFIDCP HAD

UMNY DWRFIDWMG Z 1M J HQHUDAYH DUMEIDAQME HQFH WRRY DQG OU H OQJ XDIH P RGHY DQG \WH FRFGMRQY WDWAHVH \RR® DQG P RGHY P D GUDZ. DERXW
RXUBEXMIGHW DQG SURVSHFW 1Q FRQGHAIRQ Z W WH GWHP ICDIRQ R QHI DYH RSIQRQY FKDUDPWAL, DIRQY RUGMQIRIP DIRQ

WURIMADRIYIYY DGYHWHO DIHAUQY WH P DUNAW 1Q Z KIEK RXUVHEXUMEN WDGH SRWIE® IQFUHDMQI P DUNAWYROMDW DQG FDXMIQ) \WH IXUWNHUHIRVIRQ R
BEXMCHW DQG FRVXP HUFRQIGHQRH DQG VSHQEQ)

JRYHUP HOABHI XOWRY DRRQ DQG FKDQIHV IQ\Y] ©Z V

IVFDCSRTFHY RUCDAIRQ DWKH 8 6 IHGHDQI RYHUP HOABIYHOKDWP D BDG\R |HGHIDA) RYHWP HOAKXVERZ QV RUGHI DWYH P SDFW RQWH 8 6 HFRQRP\
I PMDMRQY GXH \R J HGHIDCP DUN-AVYROAMD

AVIXSWRQY [QWH EDONQI VHRRURUIDIGUAY R! 1LCDGADAQUMAMRQY WDWE H RURXUMQDQN P D\ RUP D QRAWKDYH EXVIGHW UHDMRQUKISY Z W

JBEDCP DINHWDRRY DGYHWHO DIIHAID) WH 8 6 DQG & DQDADQ HARQRP IE DQG SROFDHMURGP HOW

JHQHUDCP DINMDQG HFRQRP IE FRQGMRQY DQG

\WH UD0 DIRQR DQ R \WH RNHUUMN IDRRLY IQFOGHG [Q \KLY DQOXDAHSRWRY) RUP

7KHVH IDRRY P D FDXVH WH P DUNHVBUEH Rl RXUFRP P RQ VKDUAV \R GHFEQH  UHJ DUBBMWY R RXUIICDGFIDAFRQAMRQ UHVXOV Rl RSHIDMRQY EXVIGHW RUSURVSHAW



7TKHH FKDQUHRI WH ( [ FKDQIHDE® 1 RV P D\ G.O\W WH RZ QHU/KLS LOMIHWARI RXUVKDUHKR@HY RUP D\
RWHZ LVH GHSWHW WH SUFH Rl WH FRP P RQ VKDUHV

7KH H FKDQIH R VRP H RUDGR \WH ( [ FKDQIHDE®! 1 RV P D\ GOW WH RZ QGHYKLS IOMMAV R RXUMKDUHKRGHY 8 SRQ H FKDQIH R WH ( [ FKDQIHDE®! 1 RV
\WH 2 SHUDIDY 3 DUGHWAKLS KDV \WH RSURQ\R SO\ RUSD\ DQG GHIYHU RUFDXVH WH GHIYHY R DV\KH FDVH P D\ EH FDVK FRP P RQ VKDUHV RUD FRP EICDURQ R
FDVK DQG FRP P RQ VKDUAV [Q UVSHPAR WH SRIMRQ 1L DQ R W H FKDQIH REQI DURQ 1Q H FHW R \WWH DJ.J UHI DM SUQRISDODP RXQAR! \KH ( [ FKDQJHDE®! 1 RAV
EHQI H FKDQIHG | \WH 2 SHUDWY 3 DWZHWAKLS HBPW \R VHWEI \WH SRURQ 1L DQ. R W H FKDQJH REQ DUIRQ IQ H FHW Rl WWH DJJ UHI DM SUGQRISDODP RXQAR! \WH
( [ FKDQIHDE®! 1 RV EHQ) H FKDQIHG IQ FRP P RQ VKDUHV RUD FRP EICDWRQ Rl FDVK DQG FRP P RQWKDUHV DQ. VDBV LQ \WH SXETE P DUNAMR \KH FRP P RQ VKDUHV
GHDYHUDE®! XSRQ VXK H FKDQIH FRX@ DGYHWHO DIIHPWSUHYDIGY P DUNWSUEHY R \WWH FRP P RQ VKDUHV ,Q DEAMRQ WH H MMQFH R \WH ( [ FKDQIHDE®! 1 RMV
P D HIFRXUH VKRWWHTY E\ P DUN-WSDWFISDQN EHFDXVH \WH H FKDQIH R WH ( [ FKDQIHDE®! 1 RMV FRX@ EH XVHG \R VDIWI\ VKRWSRVMRQY RUDQIAISDIMG
H FKDQJH R WH ( [ FKDQJHDE®! 1 RMV IRUFRP P RQ VKDUHV FRX@ GHSUW WH SUEH R \WH FRP P RQKDUHV

7KH2 SHDWQJ 3 DURHUWKLS P D\ QRVWKDYH WH DELONV VR WDLVH WH I XQGV QHFHWDUY VR VHWB H FKDQI HV RI WH ( [ FKDQI HDE®! 1 RtV RUVR UHSXUFKDVH WH

([ FKDQI HDE®! 1 RV XSRQ D I XQGDP HBOFKDQIH DQG WH 2 SHIDWQU 3 DUGHWKISTY IXWH GHEWP D\ FROWIQ QP IMIMRQV RQ RXUDELON VR SD FDVK
XSRQ H FKDQI H RUUHSXUFKDVH Rl WH ( [ FKDQU HDE®! 1 RV

+ROHY R WH ( [ FKDQIHDE®! 1 RV Z LOKDYH WWH W KWVXEMPVIR FHWBAQ FRQAMRQY DQG [P WG H FHSWRQY R UHTXILH WWH 2 SHUDMY - 3 DUGHWKIS VR UHSXUFKDVH
DORUD SRMRQ R \WHU( [ FKDQIHDE®! 1 RV XSRQ \WH RFFXWHGFH R D IXQEDP HQBORKDQI H DD [XQEDP HQIORKDQI H UHSXURKDVH SUEH HTXDOR R WH
SUGASDODP RXQAR \WWH ( [ FKDQIHDE®! 1 RV \R EH UHSXUFKDVHG SV DFFLXHG DQG XQSDIG IQMMHWIL DQ,Q DEGMRQ XSRQ H FKDQIH RN WH ( [ FKDQI HDE®!
1 RMV WH 2 SHIDWY 3 DUGHWKLS Z IQEH UHTXIUHG VR P DNH FDVK SD\ P HQW 1Q DQ DP RXQADABDVWHTXDOR \WH SUQRSDODP RXQAR VXFK ([ FKDQIHDE®! 1 RMV RU
1L ®W \WH H FKDQIH YDOH WHUHR -+ RZ HYHU \WH 2 SHIDY 3 DUGHWAKLS P D GRAKDYH HQRXJK DYDIDE®! FDVK RUEH DEG! R REWMIQ |LQDGAQ) DWKH WP H MY
UHTXILHG

R P DNH UHSXURKDVHV Rl ( [ FKDQIHDE®! 1 RV VXUHQGEHUHG \WHIHRURUSD, FDVK Z W UVSHPWR ( [ FKDQU HDE®! 1 RV EHQ) H FKDQIHG RUDWKH WP H Z H DUH
UHTXIUHG \R SD\ VXFK DP RXQW GXH XQEHUWH JXDUDQAMH ,Q DEAMRQ WH 2 SHUDMD 3 DWGHWAKISYY DELOW R UHSXURKDVH \WH ( [ FKDQIHDE®! 1 RV RUME SD FDVK
XSRQH FKDQIH R WH ( [ FKDQIHDE®! 1 RV DQG W DELOW \R SD\ VIXFK DP RXQW GXH XQEHUWH J XDUDQAMH R \WH ( [ FKDQIHDE®I 1 RV B\ \WH &RP SDQ. P D\ EH
@ MMGE OZ B\ BIXOWY DXKRUY RUE\ DI UHHP HON JRYHUDIQ) RXUIQGHEWGQHW 7 KH 1DIOUH R UHSXURKDVH QR DAD WP H Z KHQ \WH UHSXUFKDVH LY UHTXIWHG
B\ WH LOGHQMUH RUMR SD. DQ. FDVK SD\ DE®! RQ [XWMUH H FKDQIHV Rl \KH ( [ FKDQIHDE®! 1 RMV DV BHTXILHG B\ WH LQGHQMUH Z RX@ FROAMM D GH DXGKQGHUWH
IQEHOMUH $ GHDX@KQEHUWH LOGHQMUH JRYHWQIQ) \WH ( [ FKDQU HDE®! 1 RV RUWH 1XQEDP HQEORKDQI H WHD FRX@ DOR BIDG R D GH DXGWQGHUDI UHP HOV
JRYHIIQI RXURKNHURUIXMUH LQGHEWGEHW Z KIEK P D\ UHVXGNQ \WDWRWHUIQGHEWGGHW EHFRP 1Q) 1P P HADM® SD\ DE®! [Q IX@, | \KH UHSD, P HOAR \WH UHDWG
IQEHEWGQHW Z HUH \R EH DFFHBUDMG DIMUDQ. DSSTFDE®! QRUFH RUJUWDFH SHURGY \WH &RP SDQ. RUWH 2 SHUIDGY 3 DWZHWALS P D\ QRAKDYH VXIILEHQAIXQGY \R
UHSD, VXK LQGHEWMGCHW DQG UHSXUFKDVH WH ( [ FKDQU HDE®! 1 RIMV DQG RUP DNH FDVK SD\ P HQW XSRQ H FKDQIHV WHUIR

7KH FRQGMRQDOH, FKDQU H I HDWUH Rl WH ( [ FKDQU HDE®! 1 RV LI WL JHIHG P D' DGYHWH® DIl HRARXUQI XIGIW DQG | LQDQFLDOFRQGIMRQ

,Q \WH HYHOMMH FRQEMRQDOH FKDQIH IHDWMUH R \WH ( [ FKDQIHDE®! 1 RMV IV WIJHHG KRGHY R ([ FKDQIHDE®! 1 RV Z LOEH HOMBIG \R H FKDQIH WHU
( [ FKDQIHDE®! 1 RMV DADQ. WP H GXUQ) VSHALLHG SHURGY DAKHURSURQ | RQH RUP RUH KRGHWY HBIPWIR H FKDQIH \WHU( [ FKDQIHDE®! 1 RV WH 2 SHIDWY
3 DUEHUKIS Z RX@ EH UHTXILHG VR VHWEI DQ. H FKDQIHG SUQASDOWURXI K WH SD\ P HOAR FDVK Z KIEK FRX@ DGYHWHD DIIHPARXU@XIGW ,Q DEAMRQ HYHQ 1L
KRGHWY GR QRAWHBIPAR H FKDQI H\WHU( [ FKDQIHDE®I 1 RMV \KH 2 SHIDIY 3 DUGHYKLS Z RX@ EH UHTXILHG XQEHUDSSTFDE®! DFFRXQIG) XBN \R UHFOWIL DORUD
SRMRQ RN WH RXAMBQAQ) SUQFSDOR WH ( [ FKDQIHDE®! 1 RMV DV D FXWHQAMDWHUWDRQ BQ) \MP MEIMY Z KIFK Z RXG UHVXGMQ D P DIMIDOHGXRURQ R WH
2 SHUDWY 3 DUGHYKISY QHWZ RINQJ FDSABO



7KH &DSSHG & D@7 LDQVDFURQY HOMUHG LQR LQ FRQQHPARQ Z M WH MVXDQOFH RI WH ( [ FKDQI HDE®! 1 RWV P Di DIHAVWH P DINHWSUFH RI RXUFRP P RQ
VKDUHV

,Q FRQQHAIRQ Z WK \WH ( [ FKDQIHDE®! 1 RV Z H HOMUHG LOR WH & DSSHG & DAY IDQVDRIRQY Z W FHUBIQ ILQDQADAQAMAMRYY DV FRXQMSDWEN 7 KH & DSSHG & DA
7UDQVDRURQY DUH H SHAMG J HQHUD® VR UHGXFH \WH SRMQUIDOGGMRQ \R RXUFRP P RQ VKDUHV XSRQ DQ. FRQYHWIRQ Rl WH ( [ FKDQIHDE®! 1 RIMV DQG RURIVAVDG,
FDVK SD\ P HQW \KH 2 SHUDUQY 3 DUGHWKLS 1Y UHTXILHG VR P DNH 1Q H FHW R WH SUGFISDCDP RXQWR VIXFK FRQYHUIMG ( [ FKDQIHDE®! 1 RV DV\WH FDVHP D\ EH 1Q
\WH HYHQAKDWRH P DUNAMBUEH SHUVKDUH R \WH FRP P RQVKDUHV DV P HDVXUHG XQGEHUWH \MUP V Rl WH & DSSHG & DAY UDQVDRIRQY 1V J UHDWUWDQ WH AMNH SUEH
R \WH & DSSHG & DAY IDQVDRIRQY Z W VXFK UHGXPURQ DQG RURIVHW/XENMPVR D FDS

Y)WRP WPH\WRWPH \WH FRXQMBEDWHY RUWHU UHVSHAYH DIIADWY P D P RAL WHUKHGIH SRMRQY B\ HOMUQ) 1QR RUXQZ IQAQ) YDURXV CHUYDWHV Z W
UHVSHRWR RXUFRP P RQ VKDUHV DQG RUSXURKDMQI RUVHEEY RXUFRP P RQ VKDUHY RURKHUVHREXUAMHY R RXLY 1Q VHFRQGEDY P DUNHVWADQVDRIRQY SURUVR \KH P DUUMY
R WH ( [ FKDQIHDE®! 1 RV 7 KLY DR FRX@ DOR FDXVH RUSUHYHQADQ LGFUHDVH RUD GHRUHDVH 1Q \WWH P DUNHWEUEH R RXUFRP P RQ WKDUHV

&HIPIOQ SIRYIMRQV 1Q WH LOGHQXH J RYHUQLQ) WH ( [ FKDQIHDE®! 1 RMV P D\ GHIA  RUSIHYHQADQ DAMP SWG VBNHRYHURI XV WDWP LT KVWEH | LQDQFLD@®
DGYDQU HRXV R VKDUHKREGHWY/

& HIBIO SURYIVIRQV 1Q WH LOGHQMUH JRYHUIQ) \WH ( [ FKDQIHDE®! 1 RV P D P DNH WP RUH GLIEX@NRUH SHQVYH [RUD WILG SDWY R DFTXIWH XV ) RUH DP S®I WH
IQGHOMUH JRYHUIQ) \WH ( [ FKDQIHDE®! 1 RMV Z I@JIHQHD® UHTXILH \WH 2 SHIDW 3 DUGHIKIS \R UHSXUFKDVH WH ( [ FKDQIHDE®! 1 RMV IRUFDVK XSRQ WH
RAFXWHQRH R D IXQEDP HOBORKDQIH DQG 1Q FHUBIQ AUFXP ABGFHY \R LQRUHDVH WH H FKDQIH UDWM IRUD KRTHUWDWH, FKDQIHV W QRMV 1Q FRQQHRAIRQ Z W D
P DNH Z KR®! IXQEDP HQUOFKDQIH $ \BNHRYHUR RXUFRP SDQ. P D\ \MJJHUWH UHTXIUHP HQAMKDWZ H UHSXURKDVH WH ( [ FKDQIHDE®! 1 RV DQG RUIGRUDVH \WH
H FKDQIH UDW  Z KIFK FRX@ P DNH IMP RUH FR® [RUD SRMQIDODFTXLUHUVR HQI DIH 1Q VXFK BNHRYHU 6 XFK DEAMRCDOFRWV P D KDYH \WH HIHPWRI GHD)\ [Q) RU
SUHYHQU D\BNHRYHUR RXUFRP SDQ WDV RX@ RWHZ IVH EH EHQHILELDOR LOYHWRLY

&KDQIHV LQ WH DFFRXQWQI WHDW HOWRUH FKDQJ HDE®! GHEVWHFXUMEY WDWP D EH VHWBIG LQ FDVK  VXFK DV WH ( [ FKDQUHDE®! 1 RWV FRX@ KDYH D
P DWUDOH | HAVRQ RXUUHSRUMG | LODQFLDOHVX@V

OSXIXW  WH) IQDQADCS FFRXQITY 6 \BQEDLEY YROUE MXHGS FFRXQID 6\BQEDUEY 8 SGDM 1 R " HEW ' HEWZ W & RQYHWRQ DQG 2 WHU2 SURQY
6 XEWRSIE DQG' HUYDWHY DQG+HGIIQ) 2 &ROADFW IQ( QMY 2 ZQ( TXW 6 XERSIE $FFRXQIQY 1RU& RQYHME®! , QAKP HON DQG & RQMDFW [Q
DQ( QM 2 ZQ ( TXW 3$68 " ZKIEK DP HQGV WH DFFRXQIY 1RUFHIBQ [ICDQADOIQAKP HON Z M FKDUIDPMUMIFY R (ELDIAY DQG HTXWY IGFOGEQ)
FROYHWME®! LOMKP HQV DQG FRQADFW RQ DQ HOMAY RZQ HTXW $P RQJ RKHUWIQIV $68 HIP LODWV UHTXILHP HOW VR VHSDUDWO DFFRXQAIRUMELDY
DQG HTXW FRP SRQHOW R VXFK FRQYHWE®! GHEWQAWKP HQN DQG HIP ICDWV \WH DELONY VR XVH WH SWHDVXY WRFN P KRG |IRUFDBXOME) GOWG HDUQQIV SHU
VKDUH | RUFRQYHUE®! LQAKP HOW Z KRVH SUGASDCDP RXQAP D EH VHWBIG XMQ) VKDY ,QAMDG $68 UHTXIUHV \KH L HQUBH DP RXQWR \WH VHEXUMY \R EH
SUAVHQMG DV D ELDV RQWH EDDGQFH VKHHWDQG 1L DSSTFDMRQ R \WH 31 FRQYHWG P HXRG | RUFDBXOME GLOMWG HDLQIQIV SHUMKDUA

: HDGROWMG$68 DVR! - DQXDW DQG DV VXFK Z H H SHAIKH ( [ FKDQI HDE®! 1 RV Z LGEH UHGRMG DV D GELDV RQ RXUEDDGFH VKHHW Z W \WH
(QUIDTFDUY 1Q) DP RXQWHTXDOR WH SUGRSDCDP RXQAR! \WH ( [ FKDQIHDE®! 1 RV QHAR! IWXDQRH FRAWN' 7 KH IWXDGRH FRWN Z I@EH WHDWG DV D GHEWEVFRXQARU
DFFRXQIQY SXISRVHY ZKIFK Z I@EH DP RUYHG LIOR LOMMHMH SHOWH RYHUWH WP R \WH ( [ FKDQIHDE®! 1 RV $V D UHVXG\R \KLY DP RUYDURQ \WH LOMUHAN
H SHOVH WDWZ H H SHAWR UHFRIQI) H IRUWH ( [ FKDQU HDE®! 1 RV IRUDFFRXQIQ) SXIBRVHY Z IOEH J UHDMUMDQ \WH FDVK IQMIHVASD, P HON ZH ZIO8D, RQ \WH
([ FKDQIHDE®! 1 RV Z KIFK Z I@UHVXENQ BZ HUUHSRUWG IGFRP H



,QDEAMRQ Z H H SHRVIR DSSO WH 31 FRQHWAMG P HIXRG |RUFDBXOMQ GOWMG HDUIQIV SHUMKDUH 8 QGHUWH 31 FRQYHWIG P HNRG GOWWG HDUIQIV SHUVKDUAH
Z @I HQHD® EH FDBXOWG DWXP LQ) \WDWDOWH ( [ FKDQIHDEG! 1 RMV Z HIH H FKDQIHG VRBID 1OR FRP P RQ VKDUHV DAWKH EHIIQQQ) R WH UHSRMY SHURG
XQBMWY \WH UVXOZ RXG EH DQINGEOMYH Z KIFK FRX@ DGYHWHO DIHPARXUGIOWMG HDUQIQIV SHUVKDUH %4HFDXVH \WH SUGFISDCDP RXQAR! WH ( [ FKDQIHDE®! 1 RMV
XSRQ H FKDQIH 1V UHTXILHG \R EH SDIG 1Q FOVK DQG RQD WH H FHW IV SHIP IMKG W EH VHWBIG 1Q VKDUAV \WH DSSTFDMRQ R \WH 3L FROYHWG P HINRG \R \WH
( [ FKDQIHDE®! 1 RMV RIHUHG KHUHE\ Z I@BURGXFH D VIP LOUBVXE@DV \WH AWHDVXY VAREN P HWRG SURUMR \WH DERSWRQR! $6 8 7KH HIHPWR WH SWHDVXW
VARFN P HIKRG LV \WDWIKH VKDUHV MVXDE®! XSRQ H FKDQIH Rl VIXFK ([ FKDQIHDE®! 1 RV DUH QRAQFOGHG 1Q \WH FDBXOMRQ R GOMMG HDUQIQIV SHUMKDUH H FHSW
R WH H \MQAKDVWH H FKDQIH YDGH R VXFK QRMV H FHHGV \WHIUSUGRISDODP RXQIVS V D UHVXAVRXUHDUQIQIV SHUMKDUH FRX@ EH BZ HUWDQ IMWZ RX@ EH 1L \WWH
2 SHUDIY 3 DUGHWKLS KDG QRABMXHG \WH ( [ FKDQIHDE®! 1 RV HYHQ DWIP HV Z KHQ \WH ( [ FKDQI HDE®! 1 RV DUH QRWH FKDQIHDE®! 7 KH UHTXWWHP HOAKDNH
SUGASDCDP RXQAR WH ( [ FKDQI HDE®! 1 RV XSRQ H FKDQIH P XWEH SDIG 1Q FDVK FRX@ DGYHWHO DI HPWRXUQT XIGW

: H KDYH QRAUHDFKHG D [ICDOGHWUP IQDMRQ UHIDWEQ) \WH DFFRXQIQY WHDW HOMRU\KH ( [ FKDQIHDE®! 1 RV DQG \WH GHVRUSMRQ DERYH 1V SUHTP LDWY
$FFREQI® ZH P D\ DFFRXQNTRUWH ( [ FKDQIHDE®! 1 RV 1Q D P DQQHUWDAY VLI QUEDQ® GlLIHWHQAKDQ GHVFUEHG DERYH : H FDQGRWEH VXUH Z KHWHURKHU
FKDQIHV PD\ EH P DGH \R WH FXUHQADFFRXQIQ) ABQEDIGY UHDWG W WH ( [ FKDQIHDE®! 1 RV RURNHZ IVH \WDWFRX@ LP SDPWRXU DFFRXQIQY 1RU \WH
( [ FKDQI HDE®! 1 RIMV DQG FRXE KDYH D P DWUDCHIHPWRQWH 2 SHUDMZ 3 DUZHWKISTY RURXUUHSRUIMG ILQDQRIDCUHVXONY

5 IV\V 5 HODWG R ) HGHIDQQFRP H7D] / DZV
| ZHIDIOR TXDA\ DVD5(,7 RXURSHIDWRQV DQG GMMEXWRQV VR VKDUHKR@HY Z RX@ EH DGYHWHO® DI IHAMG

: HKDYH HBPWMG \R EH\WWM[ HGDV D 5( ,7 IRUS 6 IHGHIDAGFRP H\B[ SXUBRVHY XQEHUWH , QMEDCE HYHQXH &RGH R DV DP HQGHG WH ,QMEDO5 HYHQXH
&RCH : H EHOHYH \KDWZ H DUH RUDQ] HG DQG RSHIDM LQ D P DQGHUWDWKDY DABZ HG XV W& TXDD\ DQG Z I@DWZ XV W UHP DIQ TXDDIHG DV D 5 ( ,7 XQEHUWH
,QMEDCE HYHQXH &RGH + RZ HYHU WHUH FDQ EH QR DWXUDGFH \KDWZ H KDYH TXD@UHG RUZ LOFRQIXH VR TXD@\ DVD5(,7 IRUS 6 IHGHDAGQFRP H\M[ SXISRVHY
4 XDOIFDMRQ DV D 5 ( ,7 IQYRIHY WH DSSTFDMRQ R KLIK® \MFRKQEDCDQG FRP SB[, QMEDO6 HYHQXH & RGH SUIRYIMRQY IRUZ KIFK \KHUH DUH RQD @ WG MGAFIDORU
DCP IQWIDIYH IOMBUHABMRQY 7 KH GHMIP IQDURQ R YDURXY | DRXDCP DAY DQG FLUFXP ABGRHY QRAHQIBHD Z MIQ RXUFRQURCP Dh DI HPWRXUDELDNY \R FRQUIXH \R
TXDD\ DVD5(,7 ,QDGAMRQ QHZ GUMDMRQ QHZ WHIXOMRQY DCP IQMIDAYH IQMBUHBMRQY RUFRXWEHAMRQY FRX@ W QUIFDQ® FKDQIH WH Y[ OZV SRME®
Z M UHARDPRYH HIHPWZ 1 BHVSHRAWR TXDQIFDMRQ DV D5 (7 RUWH IHGHIDAGQRRP H\B[ FROVHTXHQAHY R VXFK TXDOLEDURQ

JZHZHHWRIDOR TXDO\ DVD5(,7 IQDQ WM DE®I\ HDU

$  ZHZRXG CRAEH DABZ HG R GHEXPWRXUGMMEXUIRQY VR VKDUHKRTHY Z KHQ FRP SX\IY) RXUMS[ DE®! IGFRP H

$  ZHZRXG EH VXEMPWR IHGHDAGFRP H\B[ RQRXUAM] DEGI IQFRP H DWIHI XOUFRUSRUIDM DMV

$  IRUMY \ HDWY EHJIQQQ) DIWMU' HRHP EHU ZH FRX@ DOR EH VXEMPWR FHUBIQ \B{ HV HQDPWG B\ WH ,QOMRQ 5 HOXPURQ $ PRI \WDWDUH
DSSTDEGI\R QRQ5 ( ,7 FRBRUMRQY VXFK DV WH CRQGHEXPIEG! RQH SHUFHQNH, FMH S RQ FHWBIQ VWRFN UHSXUFKDVHY

$  ZHZRXGEH QVTXDOHG ILRP EHQI W[ HG DV D 5 ( ,7 IRUWH IRXUWY DE®! \ HDW IRTRZ 1Q) \KH \ HDUGKUKQY Z KIFK TXDDLEDMRQ Z DV BWVXQBIMW HOMBIG \R
UHDH XQEHUFHUBIQ WINARY  SURYIMRQY

$  RXUFDVK DYDIDE®! IRUGMUEXIRQY \R VKDUHKRTHY Z RXG EH BHGXFHG DQG

$ ZHPD EHUHTXILHG\R ERURZ DGAMRCDOXQGY RUVHOVRP H R RUDWHW IQ RBHUWR SD\ FRUSRUDM \B[ REQI DURQY \WDWZ H P Dv LGFXUDV D UHVX@R RXU

QVTXDOIFDURQ



: HP D QHHG R LQFXUDGGIMRQDCERURZ LQIV VR P HHWMH 5 ( ,7 P LOP XP GMMEXWRQ UHTXLLHP HQWDQG R DYRIG H FLVH

,QREHU\R P DIQBIQ RXUTXDOLEDMRQ DV D 5 ( ,7 Z H DUH UHTXILHG \R GMUEXW \R RXUVKDUKRGHY DABDWY R RXUDQQXDOHDCHIAM LOYHR HOAKMAIY DEG!
ICFRP H H FOAQ) DQ QHWADSMIQ DIQ DQG EHIRUH DSSTFDMRQ R WH GYIGHQGY SDIG GHOXPURQ ,Q DAAMRQ ZH DUH VXEMPWR D QRQGHGXPIE®I H FAMH Y[ RQ
WH DP RXQWIL DQ. B\ Z KIEK FHUBIQ GMUEXUIRQY SDIG B\ XV Z M UVSHPWR DQ FDBIQEDU\ HDUDUH BMW WDQWH VXP R L R RXURGECDY IGFRP H IRUWDV
\HDU IL R RXUQHAFDSABQJ DIQ |RUDW HDUDQG UL R RXUXQAMNEX\MG \B[ DE®! ICFRP H IURP SURU\ HDLY $ GMRXJIK Z H IQMQG R SD GMIEXWRQY \R
RXUVKDUHKRTHWY 1Q D P DQQHUWDWDERZ V XV \R P HANKH QWWEXURQ WHTXIWHP HOADQG DYRG\KY — H FMH Y[ Z H FDQCRADWXUH \ RX \WDWZ H Z I@D@ D\ V
EHDEBIVRGRVR : HP D QHHG\R ERURZ IXQGV\R P HHWKH 5 (,7 CMUEXWIRQ UHTXIWHP HON DQG DYRIG WH SD\ P HOAR LOFRP H DQG H, FVH \B HY HYHQ IL \WH WHQ
SUHYDIGRY P DUNHWFRQGMRQY DUH QRWDYRUDE®! I RUNIHVH ERURZ IQIV 7 KHVH ERURZ IQ) QHHGY FRXES UVXENURP GILIHUHGFHV IQ P 1Q) EHE HHQ WH DPXDOBFHSVR
FDVK DQG IGFOMRQ R IGFRP H IRUS 6 IHGHDOIGFRP H B[  SXUSRVHY RUWKH HIHPAR GRQ GHGXPUE®! FDSMIOH, SHQGWUHY WH FUDMRQ R FDVK UAVHYHY RU
UHTXILHG GHEWRUDP RWY DUMRQ SD\ P HQW : H FDQQRWDWXUH \ RX WDWZ H Z L@KDYH DFFHW \R VXFK FDSABICRQ | DYRUDE®! WP \ DVWKH GHMLHG WP HY RUDADD Z KIEK
P D FDXVH XV W EXUBCRXUIQYHMVE HOADPRYMIA DQG RUMR GVSRVH Rl DWHW DAQRSSRWHMCH P HY DQG FRX@ DGYHWHO DIIHPWRXUIICDGAIDOFRQAMRY UHVXAW R
RSHUIMRQY FDVK IBZ V DQG SHUMKDUH WDAQ) SUFH R RXUFRP P RQVKDUAV

&RP SOIQI ZIW 5 (,7 WKHTXIWHP HQW P D\ FDXVH XV R |RUIH] R RIKHZ LVH DMDRWYH RSSRUMQMWHY RU@IXLGDW RWHZ LVH DMDRWYH LQYHWR HOW

7RTXDD\ DVD5( ,7 IRUIHGHDAGQFRP H\B[ SXUSRVHV ZH P XVWFRQIOXD® VDWA WMV FROFHQQ)  DP R RWHUMQIV \KH VRXUFHY Rl RXUIGFRP H \KH QDU
DQG GYHWALEDMRQ R RXUDWHW \KH DP RXQN Z H GMMEX\WM \R RXUVKDUHKRGHY DQG WH RZ GHYKIS R RXUVKDUAV ,Q REGHU\R P HHWIHVH WMV ZH P D\ EH
UHTXILHG WR IRUHI R LQYHR HQW Z H P LI KWRNHZ IVH P DNH 7KXV FRP STDQRH Z M \WWH 5 (,7 UHTXWHP HOW P D KIQGHURXUSHURWP DQFH

,Q SDWFX@U Z H P XWAHQUXUH \KDAWDWINH HQG R HDFK FDBIQEDUTXDUMU DABDWY R WH YDOH R RXUDWHW FROMV R FDWK FDVK WPV JRYHUP HQA
VHEXUMH DQG TXDOIHG UHDOHWBMM DWHW 7 KH UHP DIQGHUR RXUIQYHR HQAIQ VHEXUMHY  REHUWKDQ J RYHGP HOAWHRXUMEAY DQG TXDDLHG UHDOHEAW DAWHNV
JHQHD® FDQCRMQFGGH P RUH \WWDQ R WH RAMEBOGEQ) YRUQD VHRXUMEAY R DQ. RGH WXHURUP RMWWDQ R WH \REOYDOH R \WH RAMBQEQ) VHEXUMENV
R DQ RQH MXHU ,Q DEAMRQ IQ JHHDOCGRPRHWDQ R WH YDOH R RXUDWHWV  RKHUWDQ J RYHUIP HOAVHEXUMH DQG TXDOIHG UDOHEW DAHN FDQ
FROAWMR WH VHEXUMEV R DQ. RQH IMVXHU DQG QR P RUH WDQ R \WH YDOH R RXURECDWHW FDQ EH UHSUAVHOMG B\ WH VHEXUMV Rt RQH RUP RUH I DEG®
5(,7 VXEVIGDUHY | ZH IDIOR FRP SO Z W \WHVH UHTXILHP HQW DVWWKH HQG R DQ. FDBIQEDUTXDUWMU Z H P XWWFRWHPAKH IDIOH ZWIQ D\ V DIVMUWH HQG R WH
FDBIQEDUTXDUMURUTXDD\ |RUFHUEIO WBMARY UM SURYIVMIRQY \R DYRIG BVIQ) RXUS5 ( ,7 TXDOLEDWRQ DQG VXITHUQ) DEYHYH VY[ FROVHTXHQRHV $V D UVXGVZ H

P D\ EH UHTXIWHG \R @ XIGDW RWHLZ VH DMDPRYH LOYHWR HON 7 KHVH DRURQY FRX@ KDYH WH HIHPWR UHGXFIQ) RXULQFRP H DQG DP RXQW DYDIDE®! I RUGMUEXURQ
R RXUVKDUHKRGHLY

7KHW P SRVHGRQ5 (,7V HU DI Q) Q3 SIRKLELMMG WDQUDFARQY P D @P IMRXUDELDN WR HQJ DI H 1Q WDQVDFWRQV Z KIFK Z RX@ EH WHDMG DV VDBV IRU
8 6 IHGHDAQFRP HW[ SXBRVHV

$5(,7 VOHWEFRP HIURP  SURKIEIWG WDQUDRIRQY LY VXEMPR D SHDWY] ,Q J HQHUDO SURKLEMMG WDQVDRIRQY DUH VDB RURKHUGYSRVMRQY R SURSHWY
RIKHUWDQ IRUHFEVXUH SURSHWY KHE SUP DUD IRUVDE! VR FXMRP HLY 1Q \WH REQDY FRXUWH R EXMCHW $GKRXIK Z H GR QRAIQMOG R KRT DO SURSHUEA \KDV
Z RX@ EH FKDUDPWAL HG DV KHTS IRUVDB! VR FXRP HY 1Q \WH REICDY FRXWH R RUBXMQHW XQBMW D VDB RUGYSRVIMRQ TXDOLHY XQGHUFHIBIQ WINARY VDIH
KDUERWY RULY KHEG \MURXJK D \B[ DE®I 5 (,7 VXEMGADY VXK FKDUDRMU. DWRQ 1Y D IDRXDOGHAMIP ICDWRQ DQG CR JXDUDQMH FDQ EH JLYHQWDWKH |5 6 Z RX@ DI UH
Z 1\ RXUFKDUDPWAL, DMRQ R RXUSURSHWHY RUKWDVWZ H Z [OD@ D\ V EH DE®I VR P DNH XVH R! \KH DYDIDE®! VDIH KDUERY



&RP SOIQJ ZIW 5 (,7 LHTXWHP HQW P D\ @P IMRXUDELONV VR KHGI HHITHFWYHD DQG P D\ FDXVH XV WR IOFXUW  CDELDWHV

7KH5(,7 SIRYMRQV R \WH , QMEDC5 HYHQXH & RGH @ MRXUDELON \R KHGIH RXUMEIMIAY * HGHD® IGFRP H ILRP D KHGI Q) WDQVDRIRQ GRHV QRWFRQANM
JIRW IGFRPH IRUSXISRVHY R \WH RU JURW IGFRP H WMV SURYIGHG WDWZ H SURSHD 1GHQM \WH KHGILQ) WDQVDRIRQ SXUWXDQMR WH DSSTFDE®!
VHRIRQY R \WWH , QMDD HYHQXH & RGH DQG 7UHDVXY 5 HIXOMRQY 7R \WH H \MQAKDWE H HOMUIQR RKHUWSHY R KHGI Q) WDQUDRIRQY RUIDIOR P DNH \WH SURSHU
W[ (GHQMEFDIRQY WH IGFRP H IURP \WRVH WDQVDRIRQY 1Y @HD VR EH WHDWG DV GRQ TXD@\ [Q) LGFRP H IRUSXISRVHY R ERW JUIRW IGFRP H WMV $V D BVXOIR
WHVH XBNV ZHP D\ GHHG\R @P IMRXUXVH RN RIHUZ [VH DGYDQU HRXV KHGI QI WFKQTXHV RUIP SGP HOANRVH KHGJ HV \KURXI K B DEGI 5 ( ,7 VXEMIADURY

' IMIGHQGV SD\ DE®IE\ 5( ,7V GR QRWTXDA\ |RUMKH LHGXFHG W UDWAV DYDIME® |RUVRP H GLYIGHQGV

) RUQRQ FRUSRUDW B[ SD\ HW WH P D 1P XP \Bf| UDVM DSSIFDE®! W *TXDIHG GYIGHIG IQFRP H SDIGE\ WHIXOUS. FRSRIDIRQY R 8 6 VKDUARTHY JHHD® L

IMGHQGY SDADEGI B\ 5( ,7V KRZ HYHU JHQHID® DUH QRAHDILE®! IRUKH UHGXFHG UDWY RQ TXDOIHG AYICHG IGFRPH ,QAMDG RXURBICDY GYIGHQGY
JHQHD® DUA W[ HG DAWKH KL KHUWY DWWV DSSTFDE®! \R RECDU IQFRP H \WH FXUWHQAP O P XP DM R Z KIFK IV +RZ HYHU IQEYIGXDOVKDUHKRTHY DUH
JHQHD® DBZHG \R GHOFW R WH DIJUHIDM DP RXQAR REQDY AYIGHQGY GVEXWNG B\ XV VXEMPMR FHUBIO @ MMRQV Z KIEK Z RXG WHGXFH \WH
PO IPXP P DUICDCHIHAMYH Y[ UDW IRUIQAYIGXDY RQWH UHFHSWR VXFK RECDY AYIGHQGY \R

7KH8 6 IHGHDAQFRP HW WHDW HOARI WH FDVK WDWZ H P LI KWHFHLYH ILRP FDVK VHMBP HOVRI WH |RWZ DUG VDM DI UHHP HOWY XQFGDUDQG FRX@
MRSDUG] H RXUDELON VR P HHWIKMH 5 (1,7 TXDA LFDWRQ WHT XIWHP HOW

,Q\NH HYHQWKDVWZ H HBIPWR VB! \WWH | RIZ DU VD®! DI UHHP HOWVRUFDVK DQG \WH VHABP HOASUFH LV EHBZ \WH IRZ DUE VDBI SUFH Z H Z RX@ EH HQMBIG \R UHFHIYH
D FDVK SD\ P HOWURP \KH | RZ DUG SXUFKDVHU 8 QGHUS HRIRQ R WH , QMEDCS HYHQXH &RGH JHGHD® QR JDIQV DQG GWHY DUH BHFRIQ] HGE\ D FRISRIDIRQ
1Q G-DEY 1Q W RZ Q VKDUHAV IGFOAQ) SXWXDQMR D 3VHEXUMEV IXWUHY FRORDFW DV GHIGHG 1Q \WH , QMIDO5 HYHQXH &RGH B\ UHHUHGFH \R WH ( [ FKDQIH $FW
$ERXIK Z H EHIHYH \WDADQ. DP RXQAHFHYHG B\ XV 1Q H FKDQIH IRURXUVKDUAV Z RX@ TXD@\ IRUMH H HP SURQ XQGEHUG HAIRQ R \KH , QMEDCE HYHQXH
&RGH EHFDXVH MY CRAHQIHO FBDUZ KHKHUD |RZ DU VDB! DI UHHP HQATXD@LHY DV D 3VHEXUMEN [XWMUHY FRORDFW \MH 8 6 IHGHUDAGQFRP H\B[ WHDW HOAR DQ.
FDVK VHABP HOASD\ P HQAZ H UHFHLYH L XQFHMBIQ ,Q WWH HYHQWKDWZ H UHFRIQ] H D VI QUIFDQAI DIQ [URP WH FDVK VHWEP HOAR! D IRZ DUG VD®! DI UHP HQWZ H
P LJKWCRWEH DEG! R VDM \WH JURW IGFRP H UHTXIUHP HON DSSTFDEGI R 5 (|, 7V XQEHUWKH , QMDD HYHQXH &RGH ,Q\WDWFDVH ZH P D\ EH DE®I\R UHD XSRQWH
UHH SUIRYIMRQY XQGEHUWH , QMEGDCE HYHQXH & RGH 1Q RUEHUVR DYRIG WH ®W R RXUS (,7 VBN ( YHQ LL WH UHIH SURYIMRQY DSS® Z H Z IOEH VXEMPVR D

W RQWH JUDMUR  WHHFHWR R RXUJIRW IGFRPH H FOIGQ) JUIRW IQFRP H IURP  SURKIEMG WDQVDRIRQY RYHUWH DP RXQAR XK IGFRP H
DWHEX\BE®! \R VRXUAHY \WDWIXDD\ XQGHUWH WWRU  WHH FHWR R RXUJIRW IGFRP H H FOAQ) JURW IGFRP H IURP SURKIEMG \WDQUDRIRQY  RYHU
\WH DP RXQAR VXK JUIRW LQFRP H DAEXVDE®! R VRXUFHY WDWI XD\ XQGHUWH — WMWWP XEBTHG [Q HWHUFDVH B\ D 1UDRUIRQ LOMQGHG \R UH BRWRXUSUR MIUELDNV
,QWH HYHOANDWKHVH UHDH SURYIMRQV Z HUH QRWDYDIDE®! Z H FRXES @VH RXUS (7 \WINAY XQGHUWH , QMIDCS HYHQXH & RCGH

&KDQIHV\RWHS 6 IHGHIDAQFRP HW[ @ZV LOFOXGIQ) WH HODFW HOWRI FHUBIQ W HRWP P HDVXUHY FRX@ KDYH DQ DGYHWH LP SDPWRQ RXU
EXVIQHW DQG | LQDQFLDOUHVX @V

: H FDQQRASUHAEWZ KHWHU Z KHQ RUVR Z KDWH WQADQ. QHZ 8 6 IHGHIDOM] OZV B XOMRQY IOMSBUABMRYY RUKXEV Z LOIP SDRKH UHDOHBAM IQYHMA HOW
QMM RU5 (,7V 3 URVSHRARYH IQYHVRY DUH XU HG R FRQUXGMNHUAE, DGYVRY U DUEQD WH HIHPAR SRIMQIDOIXUMUH FKDQIHV \R \WH [HGHUDOW ©ZV RQ DQ
IQYHVA HONK RXUMKDUAY



* HOHWDCG VNV

&\ EHUDMZFNV RUDFW Rl F\ EHUWMURUVP  FRX@ GAMXSWRXURURXUWILG SDUV SLRYIGHY EXVIQHW RSHIDWRQV DQG LQIRWP DWRQ WIFKQR®I\ VI WMP V RU
UHVXAONQ WH RW RUH SRVXWH Rl FRQ LGHMWPCRUVHVIWYH FXWRP HU HP S&R\ HH RU&RP SDQ  LQIRWP DWRQ

2 XUIQRUP DIRQ\MFKQREI\ M VWP V P D\ 1Q\WH [XWMUH EH DABFNHG RUEWDRKHG B\ IQEYIGXDY RURL DQ] DIRQY IQMQAQ) \R RETIQ VHOWMYH GDWI UHI DUEQ) RXU
EXVIGHW FXVRP HY HP SE\ HHV \MCDQN RURKHU\KILG SDUENV Z W ZKRP ZH GR EXMGQHW RUGMXSWRXU EXVIGHW RSHIMRQY DQG QIRUP DURQ \WWFKCQRBUI\
VWMMPV : KIBI ZH P DIQBQ VRP H R RXURZ Q FUMFDOIQIRIP DURQ \WRKQREJ\ M VWPV ZH DOR GHSHQG RQ WILEG SDWY SURYIGHY IRU IP SRUMIQMQIRWP DIRQ
WRKQREJ\ VRIEDUH SURGXFW DQG VHIYIEHV UHOMQD \R VHYHUDONH EXVIGHW IXGRIRQY VXK DV SD\ URD HBIPARQIE FRP P XQEDMRQY DQG FHUBIQ DFFRXQIQ) DQG
IICDGFH IXQRIRQY DP RQY) RKHY 0 DQ R \WHVH SURYIGHY KDYH @NHZ IVH H SHUHQRHG DQG H SHAVWR FRQIXH VR H SHUHQRH P\ EHUDAWBFNY DQG RINHUVHEXUW
ICFIGHON 6 XFK P\ EHUDWIFNY DQG VHRXUMWY IQAGHQN P D FRQIXH \R IQFUHDVH 1Q VRSKIVIFDMRQ DQG IUHTXHGR 1O \KH | XWMUH

$ VHRXUW FRP SURP IVH R RXURU RXU FUMFDOSURYIGHY IQRIP DURQ WRKQRBJ\ WV VWP V RUEXVIGHW RSHUDMRQY FRX@ RFFXUWURXI K P\ EHUDWBFNY RUF\ EHU
IQRKVIRQY RYHUWH ,QMOHWP DZDBH WDQVRP Z D FRP SXWMU YILXVHY  DABFKP HQN \R H P DI SHWRQY IQUGH RXURUDQ DIRQ RUSHYRQY Z MK DFFHW \R
A VWP V LQUGH RXURUI DQ] DURQ GXH R P DIFIRXV FRQGXFWKXP DQ HURU QHI@HGFH DQG VRADCHQ IGHHUQ) DV Z HODV GXH\R EXJV FRAQ) P IVFRQILI XUDMRQY
RURKHUVRIE DUH YX@HDELOM / INH P DQ. FRP SDQHV Z H DQG WILG SDWY SURYIGHY R FHMBIQ IQRUP DIRQ WRKQREI\ M MP V \WDWZ H XVH KDYH H SHUIHQFHG
IQRKVIRQY DQG \KUHDW \R GDVD DQG LQIRWP DMRQ WRKCQRBI\ VA VAP V' DQG WH UMN R D 1XWMUH VHEXUMY EUHDFK RUGMXSURQ  SDUFXOUD \KURXIK F\ EHUDWIFNY RU
A EHUIQUKMVRQ LQFOAQ) B\ FRP SX\WWU KDFNHY IRIHIQ JRYHIP HOV A\ EHUMURIMN  DQG RNHU RAMGH SDMHY KDV JHQHID® IGFUHDVHG DV WH QXP EHU
QMY DQG VRSKIMIFDMRQ R DWHP S\MG DWIFNY DQG IQAKVIRQY IURP DURXQG WH Z RWIS KDYH IQFUHDVHG © H XVH IQIRUP DURQ\MEKQREJ\ A VWP V \R P DQDIH RXU
FHOMY DQG RMHUEXVIGHW SIRFHWHY ' IMXSWRQ R \WRVH VA MP V IRUH] DP SBI GXH R UDQVRP Z DU FRX@ DGYHWHO 1P SDRWRXUDELDY \R RSHUIDWM RXUEXVIGHW
R SURYIGH WP HD VHYIEH \R RXUFPXVIRP HY DQG P DIQEIQ RXUUHDMRQUKISV Z M RXUWCDQN $ FFREQI® 1L VXFK DQ DWBFN RUDPAR! \MURIMP  Z HUH VR RFFXU RXU
RSHUMRQY DQG IIQDQRIDOUHVXOW FRX@ EH DGYHWHO DIHPAMG ,Q DEAMRQ ZH XvH RXU LQRWP DIRQ WRKQRBI\ W VWP V \R SIRMPWFRQIIGHQIDORU VHQUMYH
FXVRP HU HP S\ HH DQG &RP SDQ. LQRWP DURQ GHYHEBSHG DQG P DIQEIQHG IQ WH GRUP DOFRXWH R RXUBXMICHW & HWBIQ R WHVH A VAP \ KDYH EHHQ VXEMPMG
R DIWP S\MG DWEFNY DQG DQ. DINEFN RQ VXFK Vi VAP V WWDAWBHVXEW 1Q WWH XQDXWRU] HG UHBDVH RUGMW R FXMRP HU HP SE\ HH RURKHUFRQIIGHQUIDORUVHOMYH
@\ FRX@ KDYH D P DWUDODGYHWH HIHPWRQ RXUEXVIGHW BHSXWIMRQ LQFUHDVH RXUFRW R UHP HADIRQ DQG FRP SIDQFH  SDWEXDD 1Q TKWR ICFUBHDVHG
UHIXOMRQ R FRUSRUDW GDVB SUYDR\ DQG P\ EHWHFXUMY SUDRWFHY  DQG H SRVH XV iR P DIMIDOBU DOFOIP V DQG MEIMW B\ SUYDW QM DQW IQFGEQ) FOW DRIRQY
DQG BHIXOWRY DIHQAHY 1 \WWH XCDXWRU HG UHBDVH RUBW Rl FXWRP HU HP SB HH RURKNHUFRQLGHQIDO VHQUMYH GDWB RUP DIMUDOCRQEXETF IQIRWP DURQ Z HUH
R REFXU RXURSHUDMRQY DQG | GDQRDAHVXEV DQG RXUVKDUH SUEH FRXES DOR EH DGYHWHD DIIHAMG

: HP D\ H SHQG W QUEFDQABMVRXUFHY RUP RALN RXUEXVIGHW DRI W WY VR SURMPDI DIQAWHEXUMY IQAGHQON $ GAMRQDEM  FHUBIQ GD SUYDR. DQG VHEXUW
REQDIRQY PD\ UHTXIWH XV R P SBP HOAMDQG P DIQEIQ VSHALLE VHREXUMY P HDVXUHV RU IQEXAN MBQEDG RU BDVRQDE®! VHEXUNW P HDVXUAV \R SIRMPWRXU
IQIRUP DUIRQ WFKGREJ\ A VWP V DQG FRQIIGHQIDO SURSUHY  DQG VHOUMYH GDW : KI®! ZH KDYH [P SBP HQMG VHEXUMWY P HDVXUV GHMIGHG \R VDIHIXDUG RXU
A VWP V DQG FRQIGHQIDO SURSUHMILY  DQG VHQMYH GDWB DQG \R P DU H P\ EHWHRXUMW UMNY WHUH FDQ EH QR DWXUDGRH WDWIKIHVH P HDVXUAV Z LOEH HIHRYH
© HABNH VWSV R P RQURUDQG GHYHBS RXULQIRUP DURQ WRKCQRBJ\ QHE RUNY DQG LQIUDVIKPMUH DQG LQYHVAID \WH GHYHBISP HOADQG HQKDGFHP HOAR' RXUFRQIRY
GMJI QHG \R SUHYHQNVGHWPWUVSRQG \R DG P M DM WH UMN R1 XCDX\WWRUL HG DFFHW P IVXVH FRP SXWUYILXVHY  DQG RMHUHYHQN WDWFRX@ KDYH D VHEXUMY
|P SDFW

: H DOR KDYH SRIFHYV DQG SURFHGXUHV [Q SOFH IRUWH IGHQMEFDURQ R A\ EHIYHRXUMY LQFIGHQN DQG WKGREJ\  YXQHDELOMY  DQG WHUWP HD HBIYDURQ \R
H HEX\WWH P DQDI HP HONRUUHP HADIRQ $ GAMRQDM Z H VINH VAMSV \R GAMPWDQG UHP HADW YXQHUDELDMAY EXWZ H P D\ QRAEH DEGI R GAMPWDQG UHP HADW DA
YXQHDELDIY EHFDXVH \WH WUHDV DQG WFKQTXHY XVHG R H| SBIWYXQHIDEIMHY FKDQIH IHTXHQ® DQG DUH RIWQ VRSKIMIFDWMG 1Q QDWUH 7KHIHRUH VIXFK
YXQHDEIDEA FRXG EH H SGIMG EXWP Dy QRAEH GHMAMG XQUIDDIMUD VHEXUBY LQRIGHQAKDY RFFXWHG 8 QGHWMAMG DQG RUXQUHP HADWIG FUMFDOYXQHUDELDIAY
WDWDUH H SBIMMG FRXG SRVH P DMIDOUMNY \R RXUBXMCHW ) XUWHU ZH P D\ H SHUHQRH GHD\ V 1Q GHYHBSIQ) DQG GHS® 1Q) WP HAIDOP HDVXUHY GHMIGHG \R
DEEHW DQ VXFK IGHQMHG YXQHUDELDNA



0 RUHRYHU WH VHEXUMY P HDVXUAY HP SB HG B\ \KILG SV VHYIEH SURYIGHWY P Di SURYH \R EH IGHIHRYH DASUHYHQI EUDFKHY R \RHIUM VAMP V' Z KIEK 1Q VAD
P D IP SDRNRXUEXVIGHW DQG RSHIMRQY : H H SHAVIKH IUHTXHGQR DQG IQMQUW R P\ EHUDWEFNY R HVFDOWM 1Q \WH IX\MUH  SDIMEXOUD DV WUHDADRRLY EHFRP H
P RUH VRSKMIFDIMG IRUH DP SBI B\ GHS® IQ) \RRY' DQG \MRKQTXHY \WDWDUH VSHALED® GHVLI GHG R FILFXP YHOAFRQIRY \R HYDGH GHMAIRQ DQG HYHQ \R
UHP RYH RUREIXVFDW IRMQVE HYIGHGFH DOR! Z KIFK 1P SHEHY RXUDELDY \R GAMPWIGHOM  LOYHWM DM DQG UHP HADW DI DIQWAR, EHIDABFNY & RQIXHG UHP RM
DQG K\ EUG Z RINGQJ DWDQI HP HON DOR SUVHQADGGEMRCDCR, EHYHRXUMY UMNY JLYHQ WH SUHYDBIGFH Rt VRAIDOHQI IQHHUQ) DQG YXQHUDEIQWAY \WDWDUH IQKHUHQAD
P DQ QRQ FRUSRUDW DQG KRP H QHE RN

MP D\ GRADZD\V EH SRME®! \R DQIASDM GHMPWRUUBHFRIQ) H WUHDW \R RXUM VP V' RUR 1P SBP HQAHIHRIYH SUHYHQIYH P HDVXUHV DI DIQAD@VHRXUNY
ICFIGHON : H P D QRAEH DEGI \R [P P HADWD DGGUHW WH FRQVUHTXHGFHV R D VHEXUW IQRIGHQNVS VXFFHVWMIXOEUWDRK R RXUFRP SXWUM VMP V' VRIEZDUA
QHERUNY RURKHUWFKQREI\ DWHW FRX@ RAFXUDQG SHYMAVRUDQ H, \MQGHG SHURG R WP H EHIRUH EHQJ GHMPWMG GXH VR DP RQJ RKHUWIQIV

WH EUHDON R RXURSHUMRQY DQG WH KL K YRGP H R WDQVDPURQY \KDWRXUM VIMP V SURFHM/

WH Z IGH EUHDGN R VRIE DUH UHTXILMG \R IXQ RXUBXMIQHW DQG WH LQPUHDVH 1Q VXSS® FKDIQ DABFNY B\ DGYDGFHG SHYMMOAKUDNV
WH OUH QXP EHUR RXUEXMIGHW SDUGHWY

WH IBTXHGR. DQG Z IGH YDUHW R VRXUFHV IURP Z KIFK D P\ EHUDWEIFN FDQ RUU ICDW

WH VHYHUY RN F\ EHIDWIFNY DQG

WH SURDHUDWRQ DQG IQFUHDMQ) VRSKIMIFDMRQ DQGWSHV Rl F\ EHIDABFNY

+H +H+ +H +H H

) XUKHUP RUH \WH H WQAR D SDUMFXOUR EHUIDAWIFN DQG WH AMSY WDWZ H P D\ QHHG VR VINH \R LQYHWVR DV \WWH DABFN P D\ QRWEH P P HAIDWD FBDU 7 KHHRWA 1Q
WH HYHOAR DQ DABFN WP D\ \BNH D W QUIFDQADP RXQAR! WP H EH RUH VXFK DQ IQYHVN DMRQ FDQ EH FRP SBAMG ' XUQJ DQ IQYHM DMRQ ZH P D' QRACHFHWDUD
NCRZ WWH H \WMQAR! WWH GDP DI H IGFXWHG RUKRZ EHVWR UHP HEIDWM IWDQG FHWBIQ HUIRY RUDPURQY FRX@ EH UHSHDWMG RUFRP SRXQGHG EHIRUH WH. DUH GVFRYHUHG
DQG UHP HADWMG Z KIFK FRX@ [ XUMHULQRUHDVH WH FRW DQG FRQUHTXHQRHV R D P\ EHIDWBFN $ GCAMRQD®  DSSTFDEG! GOV SUYDR DQG VHREXUMY REQI DURQY P Dy
UHTXILH XV VR QR UHBIYDQABNHKRTHY R VHEXUMY IGAIGHQW 6 XFK GVFBVXUHV DUH FRA® DQG \WWH GVFBVXUH RUWH 1DIOUH \R FRP SO Z W VXFK GVFBVXUA
UHTXILHP HQW FRX@ BDG R DEYHYH FRQVHTXHGFHY

2 XUFRQADFW P D\ CRAFRQEIQ @P MIMRQY R MEIDNV DQG HYHQ Z KHUH WH GR WHUH FDQ EH QR DWXUDQRH WDWIP MARQY R @DELDN 1Q RXUFRQADFW DUH VXIILELHQW
R SIRMPVKY [URP (DELOMY GDP DUHV RUFDIP V UHDWG \R RXUGDWD SUYDR DQG VHREXUMW REQIDURQY :  H FDQQRAEH VXUH \WDWRXUIQUXUDQRH FRYHUDI H Z I@EH
DGEHTXDWM RUVXIIELHQMR SIRMPWKY IURP RUVR P (Wi DM @DELOIMN DUMQ) RXWR RXUGD SUYDR\ DQG VHEXUMY SUDPWFHY \WDVWUXFK FRYHUDI H Z IQFRQIDXH \R EH
DYDIDE® RQ FRP P HUFID® UHDVRQDE®! \WUP \ RUDWDD RUNDW/XFK FRYHUIH Z I@SDy IXWMUH FOIP V

,Q DEEMROWR H SHUHQFIQ) D VHRXU IGFIGHQMAILG SDUEV P Dy J DWHU FRIPWRULQ HUVHOMYH LQIRUP DUMRQ DERXWKY IURP SXETF VRXUFHY GDVB EURNHY RURWHU
P HDQV \WDAUHYHD® FRP SHMYHD VHOWMYH GHBIY DERXWRXU RUDQ] DIRQ DQG FRX@ EH XVHG \R XQGEHIP IQH RXU FRP SHWMYH DGYDQBUH RUP DUNHWSRVMRQ
$CEMRD® SURSUHBY  FRQIIGHQIDO DQG RUVHOMMYH LQRWP DIRQ R WH &RP SDQ. RURXUWCDQN FRX@ EH BDNHG GVFEVHG RUUHYHDGIG DV D UVXOR| RUIQ
FRQQHPIRQ Z W RXUHP SB HHMT SHWRQGHAY RUYHQGRWAIXVH R J HGHUDVYH DUMEIDAQME HQPH RUP DFKIGH GDURIQ) WRKQRRI IHY

( YHQLL Z H DUH QRWEL HAG AUHA® R\ EHIDWIFNY RQWH 8 6 RU&DQDADQ JRYHUIP HON (IQDQRIDCP DUHW [LQDQADAIQAMARYY RURKHUBXMGHAWHY LQFOGQ)
RXUWCDQN YHQERY VREDH FUDRY FEXG SUIRVIGHY P\ EHYHEXUY VHYIEH SIRYIGHY DQG RWHUWKILG SDUAV XSRQ ZKIFK ZH UHD P D\ RFFXU DQG VXFK

HYHQW FRXG GMXSWRXUGRIP DAEXVIGHW RSHIDIRQY DQG GHE RUAV 1O \KH | XVUHUH



,QDGAMRQ P\ EHYHRXUMY KDV EHFRP H D \RS SURUMY |RUUHI XOVRY DURXQG \WH Z RWE 0 DQ MUMARIRQY 1Q Z KIFK Z H RSHUDW KDYH OZ V DQG UHI XOMRQY UHOMO) W
G SUYDR A\ EHYHRXUMY DQG SIRMANRQ R SHYRCDAQIRWP DIRQ 6 RP H MUMARIRQY KDYH DOR HQDRMG OZ V UHTXILQ) FRP SDQHY W QRM IQAYIGXDY Rt GDB
VHEXUMY EUDFKHY IQYROIQ) FHABIQWSHY Rl SHYRQDOEDW %4HDAKHY 1Q VHRXUMN FRX@ SRMQID® MRSDUE] H RURURXUHP SB HHVITRUFRXQIMSDUMATFRQLGHQNDC
DQG RKHULQIRUP DMRQ SURFHWHG DQG VIRUHG [Q DQG WDQUP WKG WWURXJ K RXURUWKILG SDUWV FRP SXWUM VAP V DQG GHITRUNY  RURWHLZ IVH FDXVH IQIMUXSWRQY RU
P DDXQRIRQY LQ RXU RXUHP SB HHVIT RXUFRXQMSDIMMTRUMILG SDIMHTRSHIMRQY Z KIEK FRX@ UHVXEOAQ VW QUEDQABMWHY  LOFHDVHG FRAW GMXSURQ R RXU
EXVICHW (DELON \R RKHUFRXQMSDUEAY UHIXOWRY IQMYHMRQ RUMHSXVBMRCDOEDP DIH $ GAMRCD® 1L Z H IDOR FRP SO Z W \WH UHBIYDQADZ V DQG UHI XTMRQY
IWFRX@S UHVXENQ U XOWRY  IQYHMIN DUIRQY DQG SHODMY  Z KIFK FRX@ GG R QHIDWH SXETEW DQG P D FDXVH LQYHWRY RXUPXVRP HY RURXUWCDQN \R GVH
FRQIGHGFH 1Q \WH HIHRIYHGHW R RXUR EHIHFXUM P HDVXUHAY © KI®i Z H FDUY 1QUXUDQRH UHDMWG \R F\ EHWHRXUMY HYHQW RXUSRIFHV P D\ QRAFRYHUDGR \WH
FRVWV DQG MELDI \WDWFRXG EH IGFXUIHG DV WH UHVXOWR P\ EHIDWEIFN RURWHUVHRXU LQALGHQW

2 XUVXFFHW GHSHQGV 1Q SDUWRQ RXUDELMN VR DMDFWUHBLO DQG GHYHERS VIBIOWMG HP SR\ HHV DQG RXUIDIOXHWR GR VR LOFOXGIQU WH BW RI DQ. RQH
Rl RXUNH  SHWRQQHO FRX@ DGYHWHD [P SDPARXUEXVIQHW

7KH VXFFHW Rl RXUBXMIGHW GHSHQGV 1Q SDIWRQ WH BDGHUKIS DQG SHURWP DQFH R RXUH HRXWH P DQDIHP HQARDP DQGNH. HP SB HHV IQFOEQ) RXUGKIH
([HPAIYH 2 [IIFHU VRP H R ZKRP RSHUDW Z WRXWKH H MMQFH R HP SB P HQADI UHHP HQW RUMP IOUHP SB P HOADQG VHYHUDGFH DUDQIHP HQW 0 DQ' R RXU
VHQRUH HRXWYHY KDYH H \MQUYH H SHUHGFH DQG VWIRQ) UHSXVBMRQY 1Q WH UHDOHVIBAM LQGXAY  Z KIEK DIG XV 1Q IGHQMA Q) RSSRUMQUHY DQG SDWGHUQ) Z WK
WCDQW 2 XU DELONV \R DWIDRW UABIQ DQG P RIYDW \BGIQMG HP SB HHV  DQG GHYHBS \BBIOMQMID® FRXG VI QUEDQ® 1P SDRARXU IXMUH SHURWP DGFH
&RP SHIMRQ IRUWHVH [QAYIGKDY 1V IQMH DQG Z H FDQQRWDWXUH \ RX WDWZ H Z L@UHBIQ RXUH] HRX\YH P DQDIHP HOAMDP  DQG RKMHUNH. HP SB HHY RUWDWZ H
ZIOFEH DEG! W& DMDRW UABIQ DQG RUGHYHBS RWHUKLIK® TXDOLHG IQAYIGKDY IRUWHVH SRUMRQY 1Q WH IXUMUH $ GAMRD® \WH FRP SHQVDIRQ DQG EHCHIW
SDFNDIHV ZH P D' QHHG \R RIHUVR UHP DIQ FRP SHIMYH |RUMHVH LOALYIGXDY FRX@ LQFUHDVH WH FRWR UHSOFHP HOADQG UAMQIRQ / RUQ) DQ RHRUPRH R
WHVH SHYRQV FRX@ DGYHYHD DIHPARXUEXVIGHW GMIXSWKRWMP  RSHIDMRQDOSHURWP DFH GP IQMK RXURSSRWMQMAY DQG Z HONHQ RXUUHDMRQUKLSV Z WK
GIQEHY EXVIGHW SDUEHY H MDY DQG SURVSHRARYH \MCDQW DQG RXHY Z KIFK FRX@ KDYH D P DWUDCDGYHWH HIHPARQ XV

8 VH RI DUNLFLDAQMAED) HQFH SURVHQW UVNV DQG FKDGBAQJI HV WDWFRX@S LP SDFWRXUEXVIQHW

$VZIW P DQ \WFKQRBIIFDAQCRYDIRYY WH XVH R DMMFIDAQM®WHGFH $,  ICFOQQ) JHHDIWH S, \RRY  SUAVHQWV UMNY DQG FKDEBIQ) HY \KDWERX@ DGYHWHD
DIHPARXUBXMGQHW $, DQG IW FXWHQADQG SRMQIDOIX\XMUH DSSTFDMRQY DV Z HODV WH Bl DODQG UHI XOWRY 1IUDP HZ RIW Z MKIQ Z KIFK $, RSHIDMY  FROIXH R
DSIGO HYROH DQG MY P SRME®! VR SUHAEVIRH |XWUH UWMNY \WDWP Dy DUVH IURP VXK GHYHBSP HON 5 HAHQMMAKGR®J LEDCDGYDQRHY 1Q$, SRVH UMNY \R XV DQG
RXUMMQDQN : H DQG RXUMMQDQN FRX@ DOR EH H SRVHG \R \WH UMNV RN $, L WILG SDUY VHIYIEH SURYIGHY RUDQ. FRXQMSDUEY Z KHWHURUGQRWNORZ Q\R XV DOR
XVHS, 1OWHUEXVCHW DRMEAY :© HP D QRAEH LQ D SRUMRQVR FROMROKH XVH R $, WRKQRBJ\ 1QWILEG SDY SURGXFW RUVHWYIEHY

8VHR $, FRXG IQFOGH WH IQ5XVRI FRQIGHQIDOQIRYP DURQ [Q FROADYHQIRQ R DSSTFDEG! SRIFIHY  FRQADFMDORURWHURED DIRQY RUVMMEIRQY UVX@Q) 1Q
VXFK FRQIGHQIDOIQIRWP DMRQ EHFRP IQ) DFFHVWIEG! B\ RWHUWILG SDW $, DSSTFDMRQY DQG XVHY 7KH XVH R $, FRX@ DOR H DFHEDM RUFHDM QHZ DQG
XQBUHARDE®! UMNY \R RUBXMGHW IQFOIEQ) B\ SRMQIDE® VI QUEDQ® GVXSWY WH P DINHW 1Q Z KIEK Z H RSHUDW RUVXEMAIY) XV \R LOFBHDVHG FRP SHIMRQ
DQG WHIXOMRQ Z KIEK FRX@ P DIMUD® DQG DEYHYHD DIIHPARXUEXVIGHW  ILQDQRIDOFRQAMRQ RUBHVXAV R RSHUMRQY ,Q DAGMRO \WH XVH R $, B\ EDG DRRWY
FRX@ KHLI KWQ \WH VRSKIVIFDMRQ DQG HIHAMHCHW RN P\ EHUDQG VHEXUMY DWBFNY H| SHIHGFHG B\ XV RURXUMCDQW

: H DU HYDGDWD $, VROMRQV \R DAMMWRXUHP SE HHV Z W UMHDUFK. FRQIMQA HOHUDURQ  DQG GHAMRQ VXSSRWW2 XUYHQERWY P D\ IQFRISRIDM S, \RR LOR \WHU
VHYIFHV DQG GHIYHIDE®N Z IWRXWAVFEMQ) WY R XV DQG WH SURYIGHY R WHVH $, \RRY P D\ GRAP HHWH MIQY RUWDSIGD HYROIQI UHI XD RUIGEAMY
ADQGDUBY Z W UHVSHRVIR VHEXUMY SUYDR\  DQG GO SIRAWAIRG 1 ZH RXUYHQERY  RUWILG SDUAV H SHUHGFH DQ DRXDCRUSHUFHYHG SUYDR\ RUVHEXUM LRLGHQA
EHFDXVH R WH XVH R $, ZH FRXG ®H YDODE®! IQMBPXDOSUIRSHW DQG FRQIIGHQIDOIQRIP DIRQ  DQG RXU BHSXMMRQ DQG WH SXEQF SHFHSWRQ R \WH
HIHAYHQHW R RXUVHEXUY P HDVXUHV FRX@ EH KDUP HG



,QEHSHQGHOAR W FROM VR X\VH $, WIFKQREJ\ 1V JHQHD® KLIK® UHIDQARQ \WH FRBIPURQ DQG DDOMY R @UH DP RXQNW R GDW DQG MIY QRASRWIEG! RU
SUDPWFDE®! W ICFRISRUDM DOUWHBIDOACDW QR \WH P RGHOWDWS, \WMRKQREJ\ X\MD) HV \R RSHIDM & HWBIQ GDW 1Q VXFK P RGHY FRXG FRQEIQ D GHIUH R
ICDFFXWDR. DQG HURUSRMQID® P DWUD@® VR DQG FRXG RKHZ IVH EH ICDGHTXDM RUIGZ HG Z KIFK FRX@ GHIWDGH WH HIHRAYHGHW RN $, WRKQRBI\ ' XH \R
WHVH DAXHY WHVH P RGHY FRX@ BDG XV \R P DNH 10Z HG GHRIMRQY WDWFRX@ UHVXENQ DGYHWH FROMTXHQRHV \R XV IQFOIEQ) UHSXVBMRQDODQG FRP SHIMYH
KDP ®W R FXWRP HY DQG G DODELDNY 0 RHRYHU XQRHUBION 1O \WH UHIXOWRY  HOVLRQP HOMHDMWG \R $, P Di UHTXILH VW QUEDQABHVRXURHY \R P RAL. DQG
P DIQEIQ EXVIGHW SUDRPWAHV \R FRP SO Z 1\ DSSTEDE®I OZ \WH CDXUH R Z KIFK FRQIXHV \R HYROH DQG P D SUHYHQARUTP IMRXUDELDV VR XVH S, 1Q RXUEXVIGHW
GDG \R B XOWY 11QHY RUSHDEAY RUUHTXILA XV \R FKDQIH RXUEXMIGHW SUDRWFEHY | ZH FDQQRAKVH $, RUMWDWKH IV BAMMEWG RUBXMCHW P D EH GW
HILEHQWRUZ H P D\ EH DWD FRP SHIMYH GVDGYDQIIH  Z KIFK FRX@S DGYHWHD DIIHPWRXUBXVIGHW ,Q DEMRQ LQYHWF HOW 1Q$, P D QRABHD@ H WH EHCH W \KDV
Z HH DQIFASDNG

7UDGH QHI RADWRQV DQG UHIWG J RYHLOP HOWDFMRQV P D FUHDW LHI X@MRU - XQFHIBLQW |RUXV DQG RXUWQDQW DQG DGYHWHD Dl HRAARXUSHURWP DQFH

7KH8 6 JRYHCP HOAKDV DAP HY IQAFDWG D Z 1@ GHW \R VI QUEDQ® FKDQIH DQG KDV 1Q VRP H FDVHY VI QUIEDQ® FKDQIHG WDGH SRIFIHY RUDI UHHP HQW
6 SHALLE SURSRVDY WDWFRX@ KDYH D P DIMIDAP SDRANRQ XV IQYROH P DAY IQFOGQ)  EXWORWIP MG VR FKDQI HV \R H I WDGH DI UHHP HQW RUHQWY 1QR QHZ
WDGH DIWHHP HQWV  VDQRURQY SRIFHY [P SRWDQG H SRWUHI XOMRQY \BULY RU SURSRVHG \BULIV \B[ HV DQG FXWRPV GV SXETF FRP SDQ UHSRMGY
UHTXIUHP HOW HOYILRGP HQBOUHI XOMRQ DQG DOMKVAHQRIFHP HON7KH 8 6 DGP LQMIDIRQ KDV UHFHO® DQQRXQRHG RUSURSRVHG P X@S6! QHZ \BULIV RQ FHWBIO
(OGN VHRRWY RUIP SRV IURP YDURXY FRXQUHV IQFOIGQ) ,QAD \WH ( XURSHDQ 8 QRQ 6Z MWHUDQG 0 H IFR &DQDED DQG &KICD %HFDXVH \WH VWDMRQ LY (UG
DQGWDGH QHIRIMRQY P Dy EHRQIRQ) Z H FDQQRADVWILY \IP H SUHAIEWXVUMUH WDGH SRIF. RUZ KDADGEMRCDCDRAIRYY 1L DQ Z LOEH\VINHQE\ \WH8 6 JRYHUIP HQW
Z M UHVSHRWR WDGH DJ UHHP HQW RUWH 1P SRVMRQ R DEGMRCDOBULIY RURKHUP HDVXUHY IQFOGEQ) RQIRIQ) WDCH QHIRIMRQY EHEHHQ S 6 DQG RWHUCDURQY
DV WDCH DI UHHP HQW DUH GHIRIDWG 7DULIV RQ P SRUMG J RRGV FRXG [ XUKHUIGFUHDVH FRAWY GHRUHDVH P DUIQY UHGXFH WH FRP SHIMYHQHW R SURGXFW RIHIHG
B\ FXUWHQADQG [ XWMUH \WMQDQN  GHFUHDVH FRQUXP HULGFRP H DQG VSHQAQ)  DQG DEYHWHD DI HPWAH UHYHQXHV DQG SURIMIELDV R RXUWICDQWV Z KRVH EXVIGHWHY
UHD RQIRRGY [P SRUMG IURP VXFK [P SDRMG MUVGIRIRQY

$CEMRQD®  SRONFDOBDGHY DIRXQG WH Z RS IQFOGEQ) WH 8 6 DQG FHUBIQ ( XURSHDQ QDVRQY  KDYH EHHQ HBIFWMG RQ SURMPIRQVASOMRIP V IXHE GRXEW
DERXVINH IXWMUH R JBEDCIUHH WDGH 7 KHUH 1 XQFHUBIQW DV WR IXUAHUDPIRQY WDWP Dy EH VINHQ XQEHUWH FXUHQMS 6 SUMGHQIDCDGP IQVANDMRQ Z W UHVSHPN
W8 6 WDGH SRIA * GEDONDGH GMXSURQ I QUEDQAIQRRGXPIRQY R WDGH EDWIHY DQG EMWDOWNDGH IURMRQY VRIHWHUZ W DQ. IXWMUH GRZ QU 1O \WH
JEEDOHRRP\ UHVXEI \WHUIHURP  FRX@ DGYHWHD DIHPWRXUSHURWP DGFH

0 HMQJ ( QYLLRQP HQWBO 6 RFLDCDQG * RYHUQDQFH H SHAVIMRQY RUWBQGDLGY P D\ P SRVH DGGMRQDCFRVW DQG H| SRVH XV \R QHZ. UV

YXMGHWHY DFIRW DOIQEMAHY DUH IDAQ IGFBHDMQ) VRO 1URP \ABINHKRTHLY UHDWMG \R \WHUHQYILRGP HQMBIO VRADCDQG J RYHDQRH SUDRWFHY DQG UHSRMY

| ZH GR QRADGDSWIR RUFRP SO Z W 1QYHWRURUMBNHKRTHUH SHABMRQY DQG WEQEDUEY Z KIFK DUH HYROIQ). RULL ZH DUH SHUFHYHG \R KDYH QRAUHVSRQGHG
DSSURSUDWO \R WH JURZ 1Q) FRQFHW |RUHQYILRGP HQWIO VRADODQG JRYHUIDGRH MXHY  UHIDUEBMW R Z KHWHUWHUH 1V D Bl DOUHTXILHP HQAMR GR VR ZH P Dy

VXITHUIURP  UHSYXVIAIRCDOGDP D H DQG \WH EXVIQHW 1IQDQRIDCFRQEMRQ DQG RUKH YDOH R RXUFRP P RQVKDUHV FRX@ EH P DWUD DQG DGYHWHO DIIHRAMG

6 XFK DWHQIRQ VR VXVBICDELD P DWAY IQFOIGQ) H SDQEQ) P DQEDRY DQG YROQEY BHSRWY GDHIH DG

QVFBVXUH RQWRSIFY VXFK DV F@P DWW FKDQIH KXP DQ FDSMIO@ERUDQG UMN RYHWAT KWIFRX@ H] SDQG WH CDWMUA

VFRSH DQG FRP SBf W Rl P DWAY \WDWZ H DUH UHTXILHG R FRQWRO DWHW DQG UHSRWARQ $VIKH VDP H\IP H UHI XOWRY DQG RHUMBNHKRGHWY KDYH IQFUHDMQI®
H SUWHG RUSXUWXHG RSSRVIQU YIHZ V' Bl IMDMRQ DQG LOYHR HQAH] SHRBMRQY Z W UHVSHPVWIR VXWBICDELD IQMDAYHY IQFOIGIQ) WH HQDRW HARUSURSRVDOR!
SDQIHOVILRQP HQBOVRADDQG JRYHCDQRH  BU IMDMRQ RUSRTIFHV



91HZ V DERXWHQYILRGP HQEBO VRFIDODQG JRYHUIDQRH IWXHY KDYH EHFRP H D FROMGHUDIRQ 1Q IQYHWR HOAMGHAMRQY DQG DV IQYHWRY HYDODW IQYHMA HOW
GHFMRQ/ PDQ IQMHRY GRN CRARQD DWFRP SDQ. GVFBVXUHV EXWDOR \R HOYILRGP HQEIO VRADCDQG J RYHCDQRH WD A VAMP \ \KDWKDYH EHHQ GHYHBSHG B\

\KILG SN \R DABZ. HQYILRGP HQWIO VRADCDQG J RYHWDGFH FRP SDUVRQY DP RQJ FRP SDQHV $ GRRXI K Z H SDMFISDWM 1Q D QXP EHUR! \KHVH DIV \A VAP V' ZH
GR CRABDUFSDM (Q DOVXFK M VAPV 7KH FUMMUD XVHG 1Q \WHVH UMV A VAP V P D FRQIGPADQG FKDQIH IWHTXHQ®  DQG Z H FDQQRASUHAPWKRZ WHVH \KILG
SDUV Z L@VFRUH XV QRUFDQ Z H KDYH DQ. DWXUDQRH WDWRH VFRUH XV DFFXUDAMD RURWHUFRP SDQHV DFFXUDM® RUKDVWRWHUFRP SDQHV KDYH SURYIGHG \MHP

Z 1\ DFFXUDW GDWB : H VXSSBP HOARXUSDWMIASDURQ 1Q UMV A AMP V Z M SXEQVKHG GVFEVXUHY R RXUHQYILRGP HQEIO VRAIDCDQG JRYHCDGQRH DRYMIAY  EXW
VRP H IQVHWRY P Di GHVUH RHUGVFEVXUAY \WDWZ H GR CRABURYIGH ) DIGUH \R SDWMFISDWM 1Q FHUBIQ R WH WKILE SDIW UMV A VAMP V' IDIGIUH \R VFRUH Z HOIQ
WRVH UDWQIV M VP V RUIDIGUH R SURYIGH FHUBIQ HOYILRGP HQUBO VRFIDCDQG J RYHUIDGRH QVFBVXUHY FRXE UHVXENQ UHSXUIMRQDOKDUP Z KHQ IQYHRY FRP SDUH
XV \R RKHUFRP SDQHV DQG FRX@ FDXVH FHUBIQ IQYHMRWY \R EH XQZ IGB \R IQYHMAKD RXUVKDUHY Z KIEK FRX@ DGYHWHD [P SDRWRXUMKDUH SUEH
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7 KHUWH DUH QR XQUAVROHG B FRP P HOW IURP WH 6 ( & IRUHWHUWH & RP SDQ. RUWH 2 SHIDWQ) 3 DUGHUKIS
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5 VN P DQDJ HP HQWDQG VWD

: HUFRIQ] H \WH FUMFDOIP SRUBQAH R GHYHBSIQU 1P SBP HQMY  DQG P DIQBIQIQY UREXVAR, EHWHFXUMY P HDVXUAV \R VDIHI XDUE RXUIQIRUP DIRQ A VMP V DQG
SURMAVYNH FRQILGHQIDDY LM UMWY DQG DYDIDEIDW Rl RXUGDW

2 XUFRSRUDW \WFKQRBJ\  FRP P XQEDUIRQ CGHE RV HOMSBUVH DSSTFDMRQY  DFFRXQUIY DQG ILQDQRIDOUHSRM) SOUMRIP V' DQG UHDWIG A AP V DUH GHRHMDW
IRUWH RSHIDMRQ Rl RUUBXVMCHW © H XVH \HVH VA VWP V' DP RQJ) RWHY \R P DQDIH RXUWCDQAUHDMRQUKISY IRUIQMEDOFRP P XQFDMRQY [RUDFFRXQIQY \R
RSHUDM RXU UHFRWG NHHSIQ) IXGRIRQ DQG IRUPDQ. RKHUNA DVSHRW R RXU BXMGHW 2 XU EXVIGHW RSHIMRQY UHO RQ WH VHRXWH FRBFIRY WRUDIH
WDQVP MARQ DQG RKHUSIRFHWIQ) R SURSUHBY - FRQIIGHQNDO DQG VHQUMYH GDWD

0 DQDILQY 0 DWUDCE MY, QMJ UDWIG 2 YHUD@B VN O DQDIHP HQW

© H KDYH VWDWMILIED® IQMIUDIMG P\ EHWHREXUY UMN P DQDIHP HOMQR RXU EURDGHU UMN P DQDJ HP HQMIUDP HZ RN VR SURP RWM D FRP SDQ\ ZIGH FX@MWH R
A\ EHWHEXUMY UMN P DQDI HP HQA7 KLY IQMI UDMIRQ HQUXUHY WDWA EHIWHFXUMY FROUGHUMRQY DUH DQ IQMI UDOSDWR RXUGHAMRQ P DNQJ SURFHWHV DWHYHY BIYHO
2 XUWFKQREJ\  GHSDUW HOAFRQIDXRXVD IGHQMEN  HYDGDOWY DQG P DQDIHY P DWUDOUMNY IURP P\ EHWHFXUMY WUHDW \R RXUFUMEDOFRP SXWUGHE R \KILG
SDUWV KRAMG VHYIEHY FRP P XQEDMRQY A WP V' KDUGZ DUH DQG VRVEZDUH  DQG RXUFIMFDOGDW IGFOAQ) IQMBIPMDOSIRSHW FRQIGHQIDOIQIRWP DMRQ \KDWLY
SURSUHAILY  \AMDW IE RUFRP SHIMYH LQ CDMUH  DQG \WMQDQAEDWE 1Q DO P HOAZ 1M RXUEXVIGHW REMPIYHY DQG RSHIDMRQDOHHGY

( QIDUH 7KILG SDWHY RQ'5 VN0 DQDIHP HQW

5 HFRIQ LQ) \WH FRP S®[ W DQG HYROIQI QDVMUH R1 F\ EHWHFXUW \WUHDW ZH HQIDUH Z MW D BDQIH R H WAGDOH SHW IGFOAQI F\ EHWHRXUW DWHWRY DQG
FRQUXGBQN 1Q HYDODMY DQG \MANY RXUUMN P DQDIHP HOMA PV : H VHHN \R HQIDJH UHIDE®!  UHSX\DE®! VHYIEH SURYIGHY \WDWP DIQEIQ P\ EHWHRXUNY
SIRIWDP V7 KHVH SDWEHYKISY HQDE®! XV R GIYHU H VSHADD) HG NQRZ BIGTH DQG QWKW HQUXUQI RXUR EHYWHRXUY VAMDW IHY DQG SURFHWHY UHP DIQ DWIKH
IRHURQAR 1QGXAWY  EHVASIDRAIFHY 2 XU FRIDERIMRQ Z W \WHVH WG SDHY LOFOIGH UHIXOUP RQARIQ)  WUHDAWDWHWP HOV  DQG FRQUXGBMRQ RQ VHRXUWY
HQKDQFHP HQN ' HSHQAQ) RQ \WH CDWUH R \WH VHIYIEHY SURYIGHG WWH VHOUMYIWY DQG TXDQIW R! IQRUP DIRQ SIRFHWHG DQG \WH IGHOMY R WH VHYIFH SURVIGHU
RXU YHQGRU P DI HP HOASWRFHW P D\ IGFOGH UHYIHZ IQ) \WWH P\ EHWHEXUNY SIDRIFHY R VXK SURYIGHU FROADPMD® 1P SRVIQ) REQIDIRQY RQ WH SURYIGHU
FRQGXAUQ VHRXUMY DWHWP HON DQG FRQGXAIY) SHURGE BDWHWP HQWV GXUQ) WHUHQ) DI HP HQW

: H DU QRADZ DB R DQ UMV IURP P\ EHWHRXUMY WUHDIV IGFOAQ) DV D BVXOR DQ. P\ EHWHRXUY IGFIGHQW Z KIEK KDYH P DWUD@ DIl HAMG RUDUH UDVRQDE®
@HD \R P DAWUID® DIIHPWRXU&RP SDQ RUWH 2 SHUDIY 3 DUGHUKIS IGFOGEQI RXUBXVIGHW VWIDAMI\  UHVXOV Rl RSHUMRQY RUICDQADCFRQEMRQ 5 HHUWR 3, \MP
$ 5INIDRRY 1Q\KY $QQXDCE HSRWIGFOIGQ) WH UMN IDRRUHQIMBIG 38\ EHUDABFNY RUDFW R A\ EHUWMURIMP  FRX@ GMXSWRXURURXUWKILG SDWV SURYIGHY

EXVIGHW RSHIDIRQY DQG IQRUP DIRQ WRKCRBJ\ A VWP V' RU UHVXOMOQ WH W RUH SRVXUH R FRQIGHQIDORU VHOUYH FXMRP HU HP SB HH RU&RP SDQ
IQRP DIRG | RUDGEMRODOAVEXVWIRQ DERXWA EHWHFXUMY UHDWMG UMNY

* RYHUQDQFH

7KH %RDG IV IRFXVHG RQ \WH FUMFDOQDVMUH R P DQDULQ) UMNY DWRFIDIMG Z MW P\ EHWHEXUNY \WUHDW DV Z HODV FKDEQIHV \R RXUBXMGQHW ILRP HYROIQJ
IQRP DIRQ WFKCRBI\ A VWPV 7KH %RDUG KDV GHBU DG \R W $ XAWE:RP P IWH RYHWAJKWR P DQDI HP HQW SURFHWHY IRUIGHQM [Q) DQG P M DU UMNY
ICFOAQ) P\ EHWHRXUMY UMNY VXFK DV QHE RUN VHRXUMY 1QIRUP DMIRQ DQG GLI MUOVHXUMY GDB SUYDR\ DQG SURMAIRQ  DQG UMNY UHDWG R HP HULQ) \MFKCREJ LHY
VXFK DV J HQHUIDYH DUMEIDAQM® HJRFH DQG P DRKIGH BDLIQ) \R KHS DO Q RXUUMN H SRVXUH Z W RXUDWI IE REMPYHY

YRDIGR " IWHARY 2 YHIAI KW

7KH $XAWERP P WH R WH YRDUG RYHWHHY RXU DQQXDOHQMSUVH UMN DWHWP HOW Z KHIH ZH DWHW NH - P DWMUDOUMNY Z MKIQ RXU&RP SDQ IQFOAQ)
WRKQREJ\ UMY DQG P\ EHWHEXUWY WDV 7KH $XAWERP P WH HQIDIHV 1Q U XOU QVEXWIRQY Z W P DQDIHP HOAMBI DWEQU \WH &RP SDQ W VLI QUEDQA
IICDGAIDOUMN H SRVXUHY DQG \WH P HDVXUAY 1P SBP HQMG \R P RQWRUDQG FROWROKHVH UM\ LOFOIGIQ) WRVH WWDWP Di UMVXENURP P DWMUDCR, EHYVHRXUMY \NU-DV
7 KHVH GVEXWIRQV IGFOGH WH & RP SDQ. 1/ UMN DWHWP HONDQG UMN P DQDI HP HWBRTFLHV



0 DQDIHP HOWV 5 RBIO DADJIQ) 5 IWN

$WHMQI  1GHQIA LI DQG P DQDILQY P\ EHWHEXUMY UHDWMG UMNY DUH LM UDAG IQR RXURYHIDDHQMSUMH UMN P DQDOHP HQW (50 SURFHW &\ EHIWHEXUW
UHDAMG UMNY DUH LQFOIGHG LQ WWH SRSXTMRQWDWIH ( 50 [XQRURQ HYDGDWY VR DWHW WH RS UMNY \R \WH HOMSUMH RQ D TXDUWAD EDVY 7R \WH H WQARH ( 50
SURFHW LGHQMHV D KHLI KWMQHG P\ EHWHXUMY UHDWMG UMN P DCD HP HQWGHYHBSY UMN P 1M DMRQ SOQV R P LQIP [} HWKH UMN 7KH ( 50 DQQXDCUMN DWHWP HOMY
SUAVHOMG \R \WWH $ XAWVE RP P WiH R \WH %RDUG

0 RQARUS\ EHWHRXUMY , QFIGHQN

7KH 6 HQRU9 IFH 3 UMCHOAR 7THAKQRBI\ 693 7THKQRBI\ IV FRQIXD® LQIRWP HG DERXWKH OWMAGHYHESP HQW 1Q P\ EHYHFXUMN IQFOIGQ) SRIMQIDOKUHDW
DQG LQGRYDWYH UMN P DGO HP HOARFKQTXHY 7 KLY RQJIRQI NGQRZ BIGI H DFTXIMMRQ IV FXFIDORUMH HIHRRYH SUHYHOIRQ GHMAIRQ P 1M DURQ DQG UHP HADWRQR
A\ EHYHEXUWY IQAIGHOV 7KH 693 7HAKQRBJ\ P SBP HON DQG RYHWHHY SUIRFHWHY IRUH UHIXOUP RQWRUQ) R RXULQIRWP DIRQ A VWPV 7KLY IQFOGHY \WH
GHSE P HQAR DGYDQRHG VHRXUM P HDVXUHV DQG UHI XOUM VAP DXGW R IGHQMA SRMQUIDOYXQHUDELDEA |, Q\KH HYHQAR D F\ EHWVHRXUM LQAGHQAZ H EHIHYH Z H
EDMW%@%G—QNWSMJW RXU DWHWP HQV UHVSRQWH DQG QRIMFDIRQY IQMED® DQG H \MOD® XSRQ WH RFFXUHGH R D

" HSHQAQ) RQ WH CDWUH DQG VHYHUY R DQ IQAGHOMKLY SURFHW SURVIGHY IRUHYDODMRQ B\ DQ H HAXWYH P DQDIHP HQAJURXS \R GHWAP IQH LL \KH LQAGHQALY
P DWUDOWR XV B\ HYDODWY \WH P SDPWRQ RXUIIGDQRIDOFRQGMRQ  UHSXVBAIRQ DQG SRMQIDOMA DURQ UMN DQG BIXOVRY [P SDRW7 KH P DQDI HP HOAJWRXS IV
FRP SUMHG R \WH &KIH ( [ HPXWWH 2 [HEHU & KIH ) IQDQRIDCR 1NEFHU &KIH 2 SHIMEY 2 11IEHU * HQHIDCS RXQVHO& KIH $ FFRXQIGY 2 IIIFHUDQG WH 693 7HKQRBI\ \R
GHMP ICH IL HVADOMRQ LY QGHFHWD B\ WH & KIH ([ HEXYH 2 11 IEHUVR \WH %RDLG VSHALLIEDE RXU/ HDG , QGHSHQGHQW ILHARUDQG \WH $ XGAWE RP P IWkH & KDIU

5 HSRUMQ \WRYRDIGR ' IUHARY/

7KH693 7HFKQR®J\ SO\ VD SLYRBORGI IQIQRWP 1Q) \WH$ XAV RP P MiH RQ A EHYWHRXWY UHDWG UMV 7 KH$ XAV&RP P MiH KRGV TXDUM®D P HHWQJV DQG \WH
693 7THFKCR®J\ SUIRYIGHV SHIRGF HSRW RQ DWBDWD TXDUM® EDVYV R \WH $ XAV RP P IWHH

7 KHVH UHSRW FRYHUD EURDG IDQIH R \RSIEV  ICFAQ)

$  6VIMVR RQRQI R\ EHYHEXUMY IQUMDMYHY DQG VDM HY
$  QAGHQNHSRWV DQG BDIQIV ILRP DQ F\ EHWHAXUMY HYHQN DQG
$  &RP SIDQFH Z W WHIXOWRY UHTXILHP HOW DQG LQGMY MBIQEDGY

7KH 693 7THFKQRBJ\ UHIXOWD IQRP V RXUH HEXWH P DQDIHP HAJURXS R DODVSHAW UHDWMG VR F\ EHWVHEXUNY UMNY DQG ICAGHON 7KLY HQUXUHY \KDAKH
KU KHWBIYHY R P DQDIHP HOADUH NHSWDEUHDWAR \WH P\ EHWHEXUMY HQYURQP HOADQG SRMQIDOUMNY IDFALQ) XV ) XUKHUP RUH LI QUIEDQAR, EHWHEXUNWY P DALY
DOG VAW LE UMN P DQDI HP HQAGHFIMIRQY DUH HVFDOMG \R \WH $ XGW&.RP P IWWH  HQUXUQY WDWIH, KDYH FRP SUHKHOWYH RYHWAI KWDQG FDQ SURYIGH J XIGDGFH RQ
FUMFDCR, EHWHEXUN AXHY

$V R \WH DM R KLY $ QQXDO5 HSRWZ H KDYH QRAH SHUHQRHG DQ. F\ EHWHFXUMN ICAGHQW WDWKDYH P DMUD® DIIHAMG RUDUH BDVRQDE® ONHO \R P DMID®
DIHAXY LQFOIGQ) RXUBXVIGHW VDMI\  UHVXOV Rl RSHUDMRQY RUIQDQRIDCFRQEMRQ
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$VR ' HHPEHU RXUFRQVRIEDWG SRIRIR FRMMMMG R RABMFHQMY DQG WUHH RSHQ DIUGHWG! FHOMY \REBIY P L@RQ VIXDUH | HHWBFDNMG
Q VDM : HRZQIQMHV IQ V] RKHURNVBMAHOMY \REEY DSSWR IPDWMDO P IARQ VIXDUH IHAWKURXI K XQFROVRIEDIMG MIQAYHOMUAY LQFOIGQ) \ER
RABMWFHQOMY GFDWG 1Q & DQDED 2 XUSRWRIR DOR LQFOIGHY RQH P DQDI HG FHQMUMVRBA DSSUR] [P DMO VTXDUH IHHW( DFK R RXURXVBIMFHQMY H FHSW
RQH MRIQAYHQMUA SURSHWY THDWUHV WH 7DQIHUEWDQG QP H 2 XUFRQURTEDIMG FHQMY WDQIH 1Q V] H IURP R VTXDUH THAW7 KH FHQMY DUH
Jmmmmqwmmmmwm P DRUIQMIABAM KLIKZ D\ V \R SURYIGH YIMIEIONY DQG DFFHVWIELOIV VR SRIMQIDCEXVARP HY/

,Q) HELXDW ZH DFTXWHG D VTXDUH IRRARSHQ DIU JURFHY DQRKRUHG P 1 HG XVH FHQMULQ & BIYHDQG 2 KIR IRU P LERQ XMQJ FDVK RQ KDQG
DQG DYDIDE®! @ XIAW 7 KH FHOMULY 1 RUHDWR KIRV SUHP IHUUMBACDQG HOMIBIOP HOAGHVIDIRQ DQG KDV EHFRP H WH JR R FKRIEH [RUBMBABLY VHHNQ) P DUNW
HON 7 KH ARUAV DARKH FHQMUDUH FRP SBP HOMG B\ DQH SDOVYH P HQX Rl HQMUBIGP HOADQG GQIQ) RSURQY

,Q6HS\MP EHU ZH DFTXWHG D VTXDUH |RRARSHQ DIURXVBMFHQMULQ . DQVDV &1 . DQVDV IRU P LORQ LQFOGQY) WH DWXP SURQR D
P LGRQ IQMMHMRQD P RWIDJH Z W DQ HIHAYH UDM R WDWP DUHV 1Q 1 RYHP EHU 7KH FHQMUL . DOVDV RQD RXAVBMFHQMUDQG VHYHY DV \KH
UABICDGFKRUR 9 1GDOH ;- HVAMKH BV \RS \RXUMAGAMICDURO

© H EHOHYH WDWRXUFHQMY DUH Z HOGYHWLHG JHRIUDSKIED® DQG B\ WCDQADQG \WWDWZ H DUH QRAGHSHQGHQAKSRQ DO MIQI B! SURSHW RUWQDQVL R SURSHW
FRPSWHVP RMWDQ  RUP RUH R RXUFRQVREEDWG \RIBCDWHW RUBYHQXHV DVR - HPHP EHU

: H KDYH DQ RURQ) WIDMI\ R DFTXILQ) FHOMY GHYHBSIQ) QHZ FHOMY DQG H SDQAQ) H MDY FHQMY 6 HH 20 DQDIHP HQW ' IVFXWIRQ DQG $ QDOMY R
) IQDGADOS RQGMRQ DQG 5 HVXAV R 2 SHIMRQY  / ITXIGW DQG & DSMICE HVRXUFHY 1RUD GVFXWIRQ R WH FRWAR VXFK SURJUDP V DQG \WH VRXUFHV Rl IICDGFIQ)
WHUR

$VR ' HHPEHU RWH  FHOMY 1Q RXUFRQURIEDMG SRWRIR ZH RZ Q WH @QG XQEHBOIQ)  DQG KDYH JURXQG GDVHY RQ DORUD SRMRQ R M[
FHOMY 7KH IRTRZ Q) \DE®! VHW | RW LQIRUP DIMRQ DERXVWXFK OQG BDVHY
( [ SWDWRQ LFRAQ]
UHQZ DOMP V DARXU
3URSHWY 1 DP H | RFDIRQ $FUV ( [ SLDWRQ RSVURQ
7DQIHU2 XVBW 0 \ @1 %4-DFK + Z\ 0\ U®I %DFK 6&
7DQIHU2 XVBAV $ VIDQIF & W $VDQUE &IW 1-
7DQIHU2 XVBV 6 HYLHYIBH 6 HYIH@I 71
7DQIHU2 XVBI 5 LYHKHDG 5 LYHIKHDG 1<
7DQIHU2 XVBW DV R Z RRGV 0 DVKDQMFNHWE: 7
7DQIHU2 XVBIW 5 HKRERW %4-DFK 5 HKRERWN %4-DFK * (

* HQHD® RXUGDVHV Z W RXUFHQMUMCDQN WSIED@ KDYH DQ IQUDOMP WDWDQIHV ILRP R\ HDWY DQG SURYIGH IRUWH SD\ P HOAR! 11 HG P RQKO BHOAIQ
DGYDQRH 7 KHUH DUH RIWMQ FRQADPMDCEDVH UHQAQFUHDVHY GXUQY WH IQUDOMP R WH GDVH ,Q DEAMRQ WH UHQEIOSD: P HON DUH FXMRP DUD VXEMPWR XSZ DUG
DGR HON EDVHG XSRQWQDQAVDBN YROP H $ FRP SRQHOAR P RAMBDVHY LQFGIGHY D SUR UDWD VKDUH RUHVFDOALY 1] HG FROMEXIRQY B\ \WH \WMQDQANRUSURSHWV
RSHUDIY H SHOHV LQFOIGIQ) FRP P RQ DUHD P DIQMCDGFH  WHDCHWEAM \B] HV IQUXUDGFH DQG DGYHMYAQ DQG SURP RIRQ WHUHE) UHGXFIQU H SRVXUH \R IGFUDVHY
IQRSHUIDWY H SHOVHV UMXE@Q) 1IRP 1Q OUMRQ



7KHIRGZ Q] WE®I VXP P DU HV FHIBIQ IQRWP DWRQ Z W UHVSHRVWR RXUFRQVREEDWMG FHOMY DV R ' HFHP EHU

6 \DWM

1 XP EHUR
&HOMY/

6 TXDWH

R 6 TXDUH) HHW

6 RXW & DURTD
1HZ <RI\
$©EDP D

* HRUID
3HQQA GDAD
TH DV
7THQQHWHH

1 RW &DURED
. DQDV

2 KR

' HDZ DWH
1HZ -HYH
$URD

0 IFKLIDQ

) ®UCD

0 MRXWL

0 MWMSSL

/ RXMDQD

& RQUHAEXW
$UDQDV
1HZ +DP SWIH

7TRWO




7KH IRG®Z 1) \ME®! VXP P DUl HV FHIBIQ IQ RUP DIRQ Z M UHVSHRWR RXUFRQVREEDWG FHQMY/ 1Q Z KIFK Z H KDYH DQ RZ QHUKIS IQMIHAWADV R HFHP EHU
( [ FHSVWDV QRWNWG  DOSURSHMHY DUH IX@ RZ QHG

&RQVROLGDWHG &HQWHUYV

/HIDO 2ZQHUVKLS
3URSHUW\ 1DPH IRFDWLRQ 6TXDUH )HHW 2FFXSLHG
7DQJHU 2XWOHWV '"HHU 3DUN "HHU 3DUN 1<
7DQJIJHU 2XWOHWV 5LYHUKHDG 5LYHUKHDG 1<
7DQJHU 2XWOHWV .DQVDV &LW\ DW /HIJHQGWQVDV &BW\
%ULGJIH PRAZQH&MQ DUHI HY 3URSHUW\ +XQWVELOOH
3LQHFURV/QWHD 3URSHUW\ &OHYHODQG 2+
7DQJIHU 2XWOHWV )ROH\ )RO Y
7DQJHU 2XWOHWV 5HKRERWK %HDFK SHKRERWK %HDFK ‘(
7DQJHU 2XWOHWV 6DYDQQDK 6DYDQQDK *$
7DQJHU 2%¥WOBWWLF &LW\ $WODQWLF &LW\
7DQJHU 2XWOHWYV 6DQ ODUFRV 6DQ ODUFRV
7DQJHU 2XWOHWV 6HYLHUYLOOH 6HYLHUMLOOH
7DQJIJHU 2XWOHWYV 0\UWOH %HDFK +Z\ 0O\UWOH %HDFK 6&
7DQJIJHU 2XWOHWV 3KRHQL] *OHQGHOH
7DQJIJHU 2XWOHWYV 0\UWOH %HDFK +Z\ 0O\UWOH %HDFK 6&
7DQJIJHU 2XWOHWV &KDUOHVWRQ &KDUOHVWRQ 6&
7DQJIJHU 2XWOHWYV /DQFDVWHU /DQFDVWHU
7DQJIHU 2 %WIOHHYAL\D O H $VKHYLOOH 1&
7DQJIHU 2XWOHWV 3LWWVEXUJK SLWWVEKUJK 3
7DQJHU 2XWOHWV &RPPHUFH &RPPHUFH *$
7DQJHU 2XWOHWV *UDQG 5DSLGV *UDQG 5DSLGV 0,
7DQJIHU 2XW O HRUWMWIR UWK : YRUVR U WK
7DQJHU 2XWOHWV 'D\WRQD %HDFK ‘D\WRQD %HDFK )/
7DQJIHU 2XWOHWV %UDQVRQ %UDQVRQ 02
7DQJIHU 2XWOHWYV OHPSKLV 6RXWKDYHQ 06
7DQJHU 2XWOHWV *RQ]DOHV *RQ]DOHV /$
7DQJHU 2%¥WOBWWD IRFXVW *URYH *$
7DQJHU 2XWOHWV OHEDQH OHEDQH 1&
7DQJHU 2XWOHWV DW )R[ZRRGV ODVKDQWXFNHW &7
7DQJHU 2XWOHWV 1DVKYLOOH 1DVKYLZODOH
7KH 3URPHQDGH D @KH DR DH U W\ /LWWOHSBRFN
7DQJIHU 2 XMOOMHRWQ/ JLOWRQ 1+
7DQJIHU 2XWOHWV +HUVKH\ +HUVK B\
7DQJHU 2XWOHWV +LOWRQ +HDG ,, +LOWRQ +HDG 6&
7DQJHU 2XWOHWV +LOWRQ +HDG , +LOWRQ +HDG 6&
7RWD O

([FOXGHV VTXDUH IRRWDJH DQG RFFXSDQF\ DVVRFLDWHG ZLWK JURXQG OHDVHY WR WHQDQWYV

7KHVH SURSHUWLHV RU D SRUWLRQ WKHUHRI DUH VXEMHFW WR D JURXQG OHDVH

3URSHUW\ HQFXPEHUHG E\ PRUWJDJH 6HH 1RWHY DQG WR WKH FRQVROLGDWHG ILQDQFLDO VWDWH
%DV RG DS LARIAV U LEQG/LL\RWD U LSELXRAY 1L R @R KMVR LY GI\Y WDXIUWHH H P EIKHW'S HR WM F R Q RIPQ W HLUGH K4 Q W OFIDIIKY RVE R HI U H DW K
RXU OHJDO RZQHU VK IHS FKHIWHQWMOD JBHEHLYH VXEVWDQWLDOO\ DOO WKH HFRQRPLF LQWHUHVW RI WKH



8 QFRQVRAGDMG NRLQAYHOMUH SURSHUIAHY

/ HIDO 6 TXDH

3URSHW 1 DP H | RFEDIRQ 2 ZGHIKIS ) HHW 2 FEXSIHG
&KDUBRWH 3 UP XP 2 X\VBIW SKDUBRWH 1 &
7DQIHU2 X\BIW 2 WIZ D 2\WZD 2 QBUR
7DQIHU2 X\BW &ROP EXV &ROP EXV 2 +
7DQIHU2 XVBIV + RXMRQ TH DV&IW 7;
7DQIHU2 X\B 1 DRQDOF DUERU 1 DWRQDO- DIEERUO *
7DQIHU2 XVBI & RRNRZ Q &RRWRZ Q 2 QBUR

7RO

([FOXGHV VTXDUH IRRWDJH DQG RFFXSDQF\ DVVRFLDWHG ZLWK JURXQG OHDVHV WR WHQDQWYV
B3URSHUW\ HQFXPEHUHG E\ PRUWJDJH 6HH 1RWH WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV

6 TXDUH
0 DQDIHG 3 URSHW | RFDIRQ ) HHW

7DQIHU2 XV8W 3 DB %-HDFK 3DB %UDFK )/

%DVH 5 HQWV DQG 2 FFXSDGR 5 DWWV

7KH IRBZ Q) \DEGI VHW IRW RXU\ HDUHQG RFFXSDGR DQG DYHUDI H DQQXDOEDVH UHQWSHU VIXDUH IRRWGXUQ) HDFK R \WH OVWILYH FDBIQEDU\ HDLY IRURXU
FROVREEDWG FHOMY

2 FEXSDQR\

$ YHUDJ H DQQXDAEDVH BHOASHUVTXDUH IRRW

$Y HU DD & Q XD/ B H GW Y T X D IR-RIWF D O F X MW HRGXE D VHIH Q WIDYH QUXHRM Q L |8 % U LVOKMHI D R QD VW U D L J EDVVR RE O XGR Q JF |
DG M X V VWP RIIWNHA Q WT X [EW$HGEL Vi M® WHHQYH U HIORH S BAHF®R X QIWULLAF L S $13/ D Q& KHH F RIVQ G X F H FDHUBM® RIQ F H V \GLLR Q B\
WKEH LI KD M B U DIRIW DXOD IIHHRUW KFR Q V R O LSSRIMHEY GILUFDD B Q XEDDO/ B H GIVE O X GVHVQ S Q WP H QW ® R P P RIU HADD L Q W H X
UHLPEXUVHPHQWYV



/ HDVH ( [ SILDARQY

7KH IR®Z IQ) \DEGI VHW IRW DV R ' HFHP EHU VFKHGX®IG BDVH H SILDWRQY |RURXUFRQVRIEDINMG FHQMY DWXP IQ) QRGH R WH WCDQW H HUIRVH
UHGHZ DCRSURQY
R $QQXDO HG
YDVH 5 HON
1R R/ HDWHV $SSI 6TXDH  $YHIDIH$QXDD HG $@(UHI-G%ZM-|5I-QN 5 HSUAVHQMG E\
<HDU ([ Sy YHAWIQ Vv YDVH 5 HUABHUVT IW v ([ SIUQ) / HDOVHV
DQGDIWU

([ F O X GOHY/D WHK/R BYY EIH HIQQ W HIUGHIBR WK L FIKH Q B Q Y RW WY D NSHROV V H V Y DREQ\QS/D FOIH D WHIK/R VYW X U @ N GEX VU B RRISH Q Q
WHPSROBDVIHYGH VL G HORW. D@LKQHI J U H JDS\SHU R [ L P D W HO QVLTR(@IBIHRAR X R Q V R O [EG DWYHIE \O H D[S L U D IMQ RQIXFRSQIW K

PRQWK OHDVHYV
$QQ XD CEOMBHQWH | L OMWGKAH. Q L PR R Q WKIDWP H G\ B \R W KHHQ B W KUHH S R LBW IUQDRIED X D CHJFHIGX G HQL R 8 DRV U DIF[\WLEIFQ H [
JQFOXGHV UHQWV WKDW DUH EDVHG RQ D SHUFHQWDJH Rl JURVV VDOHV LQ OLHX RI IL[HG FRQWUDFWX

&KDQIHV 1Q UHQBAGFRP H DWRADWG Z W IQAIYIGXDOVI QHG BDVHY RQ FRP SDUDE®! VSDRHV P D EH SRVMYH RUQHIDMYH DQG Z H FDQ SURYIGH QR DWXUDGFH \KDW
WH UHOW RQ GHZ BDVHY RUBHQHZ DY R H MY BDVHY Z IQIQFHDVH IIRP. FXUHQABIYHY' 1L DADD

([ SILQ GDVHY

7KH IRGZ 1QJ WEG! VHW | R IQRUP DIRQ UHI DLEQ) WH H{ SILIQI GDVHY IRURXUFRQURIEDMG FHOMY GXUQ) HDFK Rl WH GWWLYH FDBIQEDU HDWY
5|'Q'|Z7|'GE\ ( [DARY

7RIQ [ SILQY
R R
6 TXDUH) HHW 7RDCE HQMU BTXDUH) HHW ([ SILKQY 6 TXDWH
<HDU Q v 6 TXDUH) HHW Q Vv Y HHW

([FOXGHVY GDWD IRU SURSHUWLHY VROG LQ HDFK UHVSHFWLYH \HDU
5HSUHVHQWY WKH SHUFHQWDJH RI WRWDO VTXDUH IRRWDJH DW WKH EHJLQQLQJ RI HDFK \HDU WKDW L



/ HDVIQ) DRYIW

7KH IRBZ 1) \WEGI VHW IRMK GDMCQI DR IRUHDRK R \WH FDBIQEDU\ HDLY IRUFRP SDUDE®! VSDFH |RUH HRXWG GBDVHY |IRUFRQVREEDIMG FHOMY & RP SDUDE®GI
VSDFH H FEGHY GDVHV IRUVSDRH \WDWZ DV YDFDQAVRUP RHWDQ P RQKV QRQ FRP SDUDE®! VSDFH

5HQHZ DY R ([ MM / HDWHV 6 \RUHV 5 H BDVHG\R 1 HZ 7HCDQW
» QWD HQV ,QUIDCS HQV
SHWVT IW SHUVT IW
6 TXDH) HHW 5 HQW 6 TXDH) HHW 5 HQW
<HDU Q Vv 1HZ 6 SUDG Q Vv 1H 6 SUHDG

2

JRERQVROSERWHBYWQHER WKSHULRG B ®@E SUH VO RDNRIZH XY WRR WY Q H ADICDAWWUHH H F X @ K IGMWCKIHH V S H F Y © W I KB DD
H[FOXGHV OLFHQVH DJUHHPHQWY VHDVRQDO WHQDQWY DQG PRQWK WR PRQWK OHDVHV
5HSUHVHQWY DYHUDJH LQLWLDO FDVK UHQW EDVH UHQW DQG FRPPRQ DUHD PDLQWHQDQFH 3&$0°
5HSUHVHQWY FKDQJH LQ LQLWLDO DQG H[SLULQJ FDVK UHQW EDVH UHQW DQG &%$0 6HH DERYH IRU D

2 FFXSDQR &RW

© H EHOHYH WDWRXUUDMR R DYHUD) H WCDQWRFEXSDGR. FRWZ KIEK IQFGIGHY EDVH UHQWRRP P RQ DUHD P DIQMCDQRH  UHDCHWBAM VB HV IQUXUDQFH DGYHMAQ) DQG
SURP RIRQV Wi DYHUDI H VDB SHUVTXDUH IRRW RQH R \WWH GZ HVNQ WH UABIOQGXN 7 KH IRTBZ Q) \BEG! VHW | RWK |RUMCDON \WDWHSRWADBN |IRUHDFK R WH
OVWLYH FDBIQEDUN HDLY WCDQWRFEXSDGR. FRVIV SHUVTXDUH IRRWDV D SHUFHQEI H Rl UHSRWMG \MQDQAVDBN SHUVTXDUH IRRWRURXUFRQVRTEDWMG FHOMY

2 FFXSDQR &RWDVD
<HDU R 7HQDQAS DBV

$VR' HHP EHU RXURFEXSDQR FRAWIDIR IQFUHDVHG \R 7KH IGFUHDVH IRP SUHGRP ICDQ® UHDWV \R KLI KHUMCDQWRFFXSDQR. FRAV



7THDQNV

7KH IRGZ Q) WWEG! VHW R FHUEAQ [QRUP DIRQ |RURXUFRQVRIEDWG FHQMY Z W UHVSHPWR RXU U HWAMCDQW EDVHG RQ \RBCDQQXD@ HG EDVH BHQADV R

" HFHP EHU
* LIRW Rl 7RWO
RI / HOVDE®! RI $ QOXDA HG %DVH
7HODQW % DQGV 6 \RUHV $UD */$ 7RO / $ 5 HOW
7KH* DS ,QF $\KOMW ¥DCDQD 5 HSXETF * DS 2 @1 DY\

. QW HO¥ WRXS// & | DQH YN DQW

%DQGV2 SFR/ / &
$P HUEDQ( DI®I2 X\NWAY |, GF
70SHW | GF

$QQ7D ®U&KIFRV / DGH %Y DQAY RW6 RP D
,QIP DAV 7DERW : KM + RXVH %DFNO DUNHW

$HUH $P HIFDQ ( DI®I 2 XWANAY 2 [I&CH B\ $HUH
&RDFK . DW 6 SDCH

8 QCHUS P RXU,GF 8 QGHUS P RXU 8 QCHUS WP RXU<RXK

URSRAD® YA RRNV Y4RKHY ( GEH YDXHU
&DIOWPADQGY Qs}fma/ 1 DXWD ( P
1M G &ROYHIH 1IN
39+ &RS &DOIQ. BIQ 7RP P\ +I@IHU
A YOQMUE\ 3IHAQ) SDIRED -DUHG . Dy - HZHBLY
&ROP EID 6 SRIWZ HDUS.RP SDQ &ROP EID 6 SRIWZ HDU
6NHFKHY 86 ,GF 6 NHFKHWY

/| X{ RNFD* IRXS 6 S $

/ HQFEDIMY 2 DNBA 6 XQI QW + XW

&DUMY ,QF &DUMY 2 K. RK %JRWK

5DFNS5 RRP 6 KRHV 211 YARDEZ D 6 KRHV 5 DFNS RRP 6 KRHV

$ADVS* $ACDV

&DSU+RTQIV/ IP WG 0 IFKDHO RY

&WRFV ,QF &URFV +H ' X&H

/ HYLBWDXW &R [ HYLV

9 ) &REBRIDMRQ 7KH1RW ) DFH 7P EHWDQG 9DQV

9IPRUDVEHHW &R 3IONE\ 9IRRUDY 6 HFUHWO IRRUDV 6 HFUHW

. AW - &UWZ ) DARY - &UWHZ 7KHO HQV 6 KRS
0 DGHZ HO

&DBUWHV ,QF $@Q( GPRQGV ) DP RXV) RR&HDU

9HWD %D\ ,QF 9HWD %4 DABA

+ 0 +HQQHV 0 DXuw/3 + 0

5 DK / DXUHQ & RBRUIMRQ

3RBR&KITUHQ 3RS DK / DXUHQ

7RWECRI 7RS  \MQDQW

([ F O X GOHA/D WWHK/B BVY EH HIDQ W HLLHEBRE K L FKH Q R R WRWM W D NSHRV V H V 0 IHFOQHK/R VYW X U @ M EBEX VU @ RRVS HDQ @ HP SROB DV
,QFOXGHV DOO UHWDLO FRQFHSWV RI HDFK WHQDQW JURXS IRU FRQVROLGDWHG FHQWHUV WHQDQW J
$QQXD CEOMBHQWH | L QNGKRH. Q L PR R Q WKID\WP H B B \R W KHQ B W KUHH S R LBW IUQDRIE) X D CHJFHIGX G HQL R 8 QRV U DIF[WLEIFQ) H [
,QFOXGHV UHQWV WKDW DUH EDVHG RQ D SHUFHQWDJH Rl JURVV VDOHV LQ OLHX RI IL[HG FRQWUDFWX



7(0 /(*$/ 352&((' 1*6
7KH &RP SDQ. DQG \WH 2 SHIDIY 3 DWZHYKIS DU ILRP WP H \R WP H HQIDJHG 1Q D YDUHW R B DOSURFHHAQIV DUMQI 1Q WH QRUP DOFRXWH R EXMCHW

$EMRXIK WH UHVXOV Rl \WHVH BU DOSURFHHAQIV FDQGRWEH SUHGERWG Z M FHABIQN P DQDI HP HOAEHIHYHY \KDVWKH ILQDORX\RRP H RN VXFK SIRFHHAQIV Z LOCRW
KDYH D P DWUDCDGYHWH HIHPWRQ RXUUHVXEV Rl RSHUDMRQY RUIQDQRADCFRQEMRQ

7(0 0,1( 6$)(7<' ,6&/2685(6
1 RADSSTFDEG
1)2508$7,21 $%287 7+( (; (&87,9( 2)).&(56 2) 7$1* (5 ,1&

7KH IRGZ 1Q) WEG! VHW | RUK FHUBIQ LI RUP DUIRQ FRQFHIQ) WH &RP SDQ V H HEXWYH RILEHY 7KH 2 SHIDIY) 3 DAGHYKIS GRHYV CRAKDYH H HEXYH RILEHLY

1DPH $IH 3RMRQ
6\MSKHQ- <D " IWHRRU 3 UMGHONDQG &KIH ([ HEXAWYH 2 I1IIEHU
0 IFKDHO  %4BIP DQ ( [ HPX\RYH 9 LIFH 3 BMGHQW &KIH ) IQDQADCR [IIEHUDQG &KIH , QYHVR HQA2 11IEHU
/ MIH$ 6ZDOVRQ ( [ HEX\YH 9 LIFH 3 BMGHQW &KIH 2 SHIWY 2 [IIEHU
-HMED. 1RPDQ ( [ HPX\RYH 9 LIFH 3 BMGHQW &KIH $ GP IQMIDWYH 2 11IEHU * HQHUDCE RXQVHDQG 6 HEUHBAY
-XWIDE& 6\MOQ ( [ HEX\YH 9 LIFH 3 UMGHQW &KIH 5 HYHQXH 2 [IIEHU

7KHIR®Z IQJ LV D EIRJUDSKIFDO/XP P DY R WH H SHUHQFH R RXUH HRXYH RITEHY/

6WSKHQ - <D 0 U<D® KDV VHYHG DV D GUHARUR! WH &RP SDQ. VIGFH - XO DQG DV 3 UMGHADQG &KIH ([ HRXAWH 2 [IIEHUMGQRH - DQXDUY ou
<D® MICHGWH &RP SDQ. IQ$SUO DV 3 UMGHOADQG &KIH 2 SHIDMGY 2 I1IEHU EUCQIIQ) ZIW KIP RYHU  \ HDWY R H SHUHGQFH 1O \WH FRP P HUFDOUDCHMTAM
QB SUP DUD 1Q \WH UABIOVSDFH 3 URUVR NRIQIQ) WH &RP SDQ. 0 U <DB VSHQML \ HDLY DV WH &KIH ( [ HEXIYH 2 IIIEHUR 6P RQ 3WP IXP 2 X\VBW R WH
61P RQ3URSHW * LIRXS ,QF D FRP P HIADOJDOHVEW FRP SDQ. DQG P DORSHIDRU IURP 6HSWPEHU  \R$SUD ZKHH KH GRYH IRZ DG \WH H SDMRQ
DQG GHYHESP HOAR WHUUHDOHEAM SRIMRTR + H SUHYIRXVD VHIYHG DV 6 HIRU9 LIFH 3 UMMGHOAR! 5 HDO{ VBAM |RUS DK / DXUHQ & RSRUDMRQ DQG 6 HARU' IHARU
R 5 HDO{ VWM IRU7KH * DS ,GF 0 U <DB& VHYHV DV D 7U0MMH R WH , QMIDIRCDOS RXGFICR 6KRSSIQ) &HOMY ,&6& DV Z HODV RQ WH DGYWRY ERDGY R
+ HDG& RXQIDQG \WH & HQMUIRUS HDO WIAM 8 LEDQ$CDOMY &5 ( 8$ DW HRUH: DVKIQIVRQ 8 QYHWAW KLY DB D P DWU Z KHUH KH HDUGHG D %6 1Q %MCHW
$GP IQMIDIRY

0 LFKDHO-  94BAP DQ 0 U %4®IP DQ LV WH &RP SDQ W ( [ HIXAWH 9 IFH 3 UMGHQW &KIH ) ICDGFIDCR HIIFHUDQG &KIH ,QYHR HQAZ [1IEHU 0 U %BIP DQ MRIGHG WH
&RP SDQ 1Q1 RYHP EHU DV ( [ HEXYH 91EH 3 UMGHQW &KIH ) IQDGAIDCR 1IIEHUDQG &KIH ,QYHWR HOAZ 1IIEHU EUQIIQ) Q-DW®  \ HDWY R UDOHVBAM FDSMIC
P DUHW IQGAMY  DQG BDGHIKIS H SHIHGFH 3 URUWR IRQQ) \WH &RP SDQ 0 U %4GIP DQ VHYHG DV D 0 DQIIQ) * WHRARUDW& MIURXS ,QF D J@EDOILGDGADC
VHYIEHV FRP SDQ IURP R GDAQ) \WH I1LP 1/ J BEDOHDCHAEAM LQYHR HOAMADURK |UDQRKIVH DQGWH 8 6 5 HDQ WBW  / RGJIQ) \WDP  Z KIEK KDG
FRYHDIHR RYHU  SXEGF® \WDGHG FRP SDQHY JEED® DFRW DOUHDCHAEAM DQG QI UWMIKPMUH VHRRY 2 YHUKLY FDUHHU 0 U 9GP DQ KDV UHFHLYHG VLI QUIEDQW
(OGN \WDP  DQG LQAYIGXDOMHFRI QURQY IGFOIAQ) EHQI CDP HG \R , QAMMRCDO QYHWRUY $ @5 P HUFD 5 HVHDURK 7HDP 1RU \ HDUY VADLI KWBURU\R IRQIQ) \WH
&RP SDQ DQG UFHYIQU 1 DUHW , QBN $ FKIHYHP HQM Z DG 1Q DZ DUBEHG DQQXD@® \R RCH IQGXAWWY - SURIHWIRQDCY. KRVH DFXP HQ DQG LM UMY KDYH KHBHG
KHIKWQ DZ DUHGHW R 5 (,7V DQG SXEGE® WDGHG UHDOHEW 0 U 9GP DQ VHYHG 1Q YDURXY RKHUGDGHYKIS FDSDFMHY DABMIURXS ,GF MIGFH DQG
SUHYIRXVD Z DV HP SB\ HG E\ * RGP DQ6 DFKV IURP W 1Q, QYHWR HOWOQNQ) DG \WWHQIQ ( TXIW 5 HVHDURK +H IV D JUDGXDW R 0 F* @B QYHYAW Z W
D GRXE®! P DRUIQ ILGDQFH DQG VMDA LE P DQDIHP HQW



/HV@H$ 6ZDQVRQ 0V 6ZDQURQ ZDV (OP HG ( [ HOXAYH 9 IFH 3 UMGHQA: &KIH 2 SHDIY 2 IEHUIQ ' HFHP EHU 6 KH MRIQHG WH &RP SDQ 1Q 2 AREHU

DV ( [ HPX\WYH 9 IEH 3 UMGHQAR 2 SHIDURQY 6 LQFH \WDVWIP H \VKH KDV BIG D FRUSRUDM DQG [ IHT RU DQ) DIRQ [P SBP HQM SUDRIFHY \KDWEXGAYDW FRUSRUDW
JURZ W DQG IRAMUQ D SHRS®! | IIMDSSURDAK R FXAMUH + HUIRFXY RQ DWHAP DQDI HP HOADQG FRUSRUDW RSHUIDWY SURFHGXUHY KDV HQDE®IG WH &RP SDQ. \R
FUHDWM QHZ. UHYHQXH BIYHLY WDWERP SBP HOAN FRUH EXVIGHW HQIAKHQIQD UHYHQXH J HOHUDMRQ DQG RSHUDW  FDSDFMEN DVWD@BIYHY' 5 HVSHRWG DV D \WRXI KW
GDCHUIQWH IQGMN 0V 6Z DQVRQKDV P RUH \WDQ\WUHH GHFDGHY R H SHUHGQRH IQ VKRSSIQ) FHOMURSHUIDIRQY P DQDIHP HOADQG P DUNIY 3 URUVR IRIQIQ) \WH
&RP SDQ VKH VSHQMKH P DIRUNWY R KHUFDUHHUZ WK 6 1P RQ 3UHP IXP 2 XVBAW P RAWBHFHQM® DV ( [ HRXWYH 9 1EH 3 UMGHQAR! 3 URSHWY 0 DD HP HOAIXIGIQ) HIKW
VDKW HDW R 12, JURZW 6 KH IV D JUDGXDWM R, GCRY 6 \BAM 8 QLYHWAW Z KHUH VKH HDUHG KHUYDFKHBUR! $ WV DQG 6 FHQRH GHIUHH LQ 3 XETF 5 HOMRQY DQG
2 LJDQ] DIRCDGE. RP P XQFDMRQ 3 Vi FKRBUJ\

-HWIFD. 1RWDQ 0V 1RP DQMIQHG\WH &RP SDQ 1Q6 HS\WP EHU DV ( [ HPXMYH 9 1EH 3 UMGHQW * HQHUDOR: RXQUHCDQG 6 HFUABY Q- DQXDU VKH
Z DV SURP RIMG \R ( [ HEXYH 91EH 3 UMGHQW &KIH $ GP IMADIYH 2 [1IFHU * HQHUDOS RXQUHODQG 6 HFUABY 3 URUWR RIQIQ) \WH &RP SDQ VKH VHUYHG DV &KIH
/ HIDQ2 INFHUR ,QGHSHQGHQAH 5 HDOV 70OV ,57 D SXEQF® \WDGHG 5 ( ,7 \KDWRZ Qv DQG RSHUDW P XGNDP 1® DSDWR HOASURSHWAY DFIRW CRQ JDWZ D\ 8 6
P DUHW 3 URUR RIQQ) 57 1O VKH VHYHG IRUZR \ HDWY DV 0 DQDJIQ) ' WHARU & RSRUW & RXQUHARU,5 7 V H WUDADGYVRU 5 $, 7 ) IQDQADOY AMWZ KHUAH
VKH Z DV SUP DUD UVSRQOVE®! IRURYHYHHQ) ®UDCP DWHY DIHAMY ,57 %HRWH P RYIQ) IQ KRXVH 0 V 1 RUP DQVSHQA \ HDWY [Q SUYDWM SUDRWFH VSHRID@ Q) 1Q
FRP P HUFIDQUHDCHWBMY DQG ILQDQRH 6 1GFH 0V 1 RUP DQKDV DOR VHYHG DV D ERDUS P HP EHUDQG FR FKDIUIRUWH 1 RP ICDWY DQG* RYHUIDQRH & RP P IWkH
IRUWH 5 R 0 F RIDG +RXAVH &KDUMEVS R WH 3 KIDGHSKID 5 HIIRQ 0V 1 RWP DQ KROV D %DFKHBUR 6 FHQRH 1Q %MCHW DQG ( FRQRP IEV IURP \WH
8 QYHWW R 3 MWEXUK DV Z HQDV D- XU RARDM DQG D0 DAMUR 96MQHW S GP IQMMRQ IURP 7HP SBI 8 QLYHWAW

XD & 6WIQ 0 U 6WMOQ MIQHG WH &RP SDQ. 1Q 2 RREHU DV ( [ HEXAYH 9 IEH 3 UMGHQW / HDMQJ ,Q - DQXDW KH Z DV SURP RIMG \R ( [ HPXWH 9 IEH
3UMGHQWV &KIH 5 HYHQXH 2 IIIFHU 3 URUVR NRIQIQ) \WH &RP SDQ. KH VHYHG DV 6 HIRU9 IFH 3 UMGHQAR / HDVIQ) DW6 P RQ 3URSHWY * UIRXS ,GF D FRP P HUADC
WHDOHMBW FRP SDQ IRU - \HDWY $ FROWMMOQAIRS SURGXFHUDQG N P HP EHUR! \WHUGDGHWAKIS WDP 0 U 6 \MQIV IQQRYDWH DSSURDFK \R GHDOP DNQJ DQG
UHDMRQUKLS GLIYHQ P HQBQIY KDV P DGH KIP RQH R \WH P RABHVSHPMG DQG SURGXRIYH SHYRQY 1O \WH IQGXMM - + H DOR KDV P RUH WDQ HJ KW HDW Rl H SHUHQRH
1Q WH UABIOEURNHIDIH 1QGXWY DV D 0 DQDIIQY ' IHARUR! 5 HBIOIRUL HZP DN &9%6 ( DQG &XVKPDQ @ DNHIHG DOR ZKIEK DUH FRP P HIADOUHDOHRAM
FRP SDQHV 0 U 6\MQI P DIRU UVSROVEIDHY IQFOGH P DQDILQ) \WH GDVMQ) \WDMI IHV 1RU7DQJIHIY RSHIDIY SURSHWAY DV Z HODV H SDOMRQV DQG QHZ
GHYHBSP HONV +H DOR RYHYHHV \WH GDVQ) SHWRQQHODQG \WH P HUAKDQAMQ) DQG RFEXSDQR 1RU 7DQJ HU SIRSHWAY 0 U 6\MQ IV D JUDGXDM R 94 DQW
8 QYHWIW Z KHUH KH HDUGHG D %6 1Q &RP SX\WMU,QRWP DURQ 6\ VWP V +H DOR HDUHG D 0 DWMYY R 6 AHGFH ,QIRWP DIRQ 6\ VWP V [URP 6\MYHQV ,QAMAM R
THKQRBI\
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7DQIHU,QF 0 DINHWQIRWP DARQ

7KH &RP SDQ V FRP P RQ VKDWY FRP P HQFHG WDAQ) RQWH 1 HZ <RUN 6 \RFN ( [ FKDQIH RQO D\ DQG DUH QAMG RQWH 1 HZ <RUIN6\REN ( [ FKDQIH Z W
\WH WENHUM P ERO6. 7

+ RGHWY

$VR) HEUDU WHHZHHDSSIR [P DM  FRP P RQWKDUKRGHY R UHFRG

6 KDUH 5 HSXUFKDVHV

,Q0 D\ WH YRDUG DXWRU HG \WH UHSXUFKDVH R XS R P LGRQ R \WH &RP SDQ  RAMBQAQ) VKDUHY UHSOAQ) \WWH SUHYIRXVD DXWRUL HG SOQ \R
UHSXUFKDVH XS \R P LGRQ R WH &RP SDQ. V RAMBQEQ) VKDUHY WDWH SIHG 0 D\ 5 HSXUFKDVHV P D\ EH P DGH IURP WP H \R WP H WURXJ K RSHQ

P DUNHWSUYDWWMD GHIRIDMG VKPMUHG RUGHUYDIWYH WDQUDRIRQY  LOFGXEQ) DFFHBUDMG VKDUH UHSXURKDVH WDQUDRIRQY  RURWHUP HIWRGY RN DFTXILQY VKDUHY
7KH &RP SDQ. LQMQGY \R RKPMUH RSHQ P DUN-WSXUFKDVHV \R RFFXUZ IWIQ \WH SUFIQ) DQG YROP H BTXIWP HOVR 5X® E  XQGHUWH ( [ FKDQIH $ PW7KH
&RPSDQ PD IRP WH\RWH HOMUIQR 5XBI E  SOQV \R IDADBAM \WWH WHSXUFKDVH R IW VKDUHV XQGHU WLV DXWRU DIRQ 7KH &RP SDQ. GG QRW
UHSXURKDVH DQ. VKDUHV VXEVHTXHQAIR WH DX\WRU) DIRQ R \WWH UHSXUFKDVH SOQ 1Q 0 D\ 7KH UHP DIQQ) DP RXQADXWKRUJ HG R EH UHSXURKDVHG XQGHUWH
SRIWP DVR ' HAHP EHU zZov P LORQ

7KHIRGZ IQ) \WE®I VXP P DU HV RXUFRP P RQ VKDUH UHSXUFKDVHV |RUMEH TXDUMUHQGHG ' HFHP EHU

7TRIAXP EHUR $SSWR [P D GR®UYDAH
VKDUHVY SXUFKDWHG DV Rl VKDUHV \WDWP D\ \ HWEH

SDWR SXETGE® SXUFKDVHG XQGHUMH
7RWAXP EHUR $YHIUHSUFH  DQQRXGFHG SOQVRU SOQV RUSWRIDP V
3HIRG VKDUHV SXUFKDVHG ~ SDIG SHUVKDWH SRIWP V QP IQRYY
2 PREFU R 2 AREHU 2 2 2
1 RYHP EHU \R 1 RYHP EHU 2 2 2
" HRHP EHU W' HHP EHU 2 2 2
7RO 2 2 2
) RUFHUBIO UMMEWG FRP P RQ VKDUHV WDWYHVMG GXUQY \WH WUHH P ROMY HQGHG ' HRHP EHU ZH Z MNKHT VKDUAV Z W YDOH HTXLYDBIQAKS R \KH
HP S® HHV REM DIRQ IRUWH DSSTFDE®! LOFRP H DG RWHUHP SB P HQAB] HY' DQG UHP IWHG WWH FDVK \R \WH DSSURSUDWM \B 1Q) DXWRUMEN 7 KH \RBOQXP EHUR
VKDUAV Z WIKHG XSRQ YHIQ) Z DV IRUKH \WUHH P ROKY HOGHG' HAHP EHU
,Q - DU ZH XVHG DSSUR] [P DO P IGRQ R \WH QHWSURFHHGV IURP \KH ( [ FKDQIHDE®! 1 RMV 2 IIHUQ) \R UHSXUFKDVH R WH &RP SDQ W

FRP P RQVKDUHY FROPXWHQ® Z W \WH SUFLQ) R \WH ( [ FKDQIHDE®! 1 RV 1O SUYDWD GHI RIDMG WDQUDRIRQY |IRU SHUFRP P RQ VKD



" IIGHQGV

7KH&RP SDQ RSHIDWV 1Q D P DQQHUIQMQGHG VR HQDE®! IWR TXD@\ DV D5 ( ,7 XQEHUWH ,QMODC HYHQXH &RGH $ 5(,7 IV BHTXILHG R GMUEXW DABDW R
W \B DE®! IGFRP H W W VKDUHKRGHY HDFK \ HDU : H LOMOG \R FRQIDXH \R TXDO\ DV D 5( ,7 DQG R CMUEX\M VXEBQID® DOR RXUMS DE®! IGFRP H \R RXU
VKDUHKRGHY WURXIK WH SD\ P HOAR WHIXOUTXDWMD AYIGHQGY &HWBIQ R RXUGHEWDI BHHP HOW @ MINH SD\ P HOAR GIYIGHQGY VXK WDWAYIGHQGY VKDORW

H FHHG IXQGV ILRP RSHIDMIRYY )) 2 DV GHIGHG 1Q \WH GHEVDI UHHP HQW |RUWH SURUINMADO, HDURQ DQ DQOXDCEDMVRU R1) ) 2 RQ D FXP XOMYH EDVYV
CXUQ) WH \ HDWY HQGHG DQG WH &RP SDQ. SDIG GYIGHQGY DJ.J UHI DU DQG SHUVKDH UHVSHRIYHO ,Q - DQXDW WH YRDG
GHFOUHG D TXDUM® GYIGHG R SHUMVKDUWH Z KIEK Z DV SDIG RQ ) HELXDUY 7KH %RDUG FRQIQXHV \R HYDGODW \WH SRMQIDOIRUIXUMUH GYIGHQG

SD\ P HQW RQD TXDUM®D EDVY : HZ HIHIQFRP SIDQFH Z WK 5 ( ,7 \B[ DEGH IGFRP H QVIEXWRQ UHTXILHP HQWVIRUWKH B[ \ HDU

6 HPXUMHV $ XWRU] HG | RU,WXDQFH XQGHU( TXIW &RP SHQVDARQ 3 @QV

7KHIQRP DIRQUATXLHGE\ WV \WP IV VHWRUK IQ3DWY,, WP Rl \KIY'$ QQXDCB HSRW

3HURWP DQFH* WDSK

7KH IR®Z Q) 3 HURWP DQFH * UDSK DQG UHDWG IQIRUP DURQ VKDOQRWEH GHHP HG SVRTFMEQ) P DWIDO RUVR EH 3IIBIG Z WK \WH 6 ( & QRUVKDOVXFK IQRUP DURQ EH
a@ms%%mwmmm IXVMUH IR0 XQGHUWKH 6 HEXUM $ PARUVKH ( [ FKDQIH $ FWH, FHSVIR WH H] \MQAKDWAH &RP SDQ VSHALIFD® LGFRSRIDMY W

7KH IRGXZ 1Q) VKDUH SUFH SHURWP DQFH FKDWFRP SDUAV RXUSHURWP DGFH R DQIQE R 8 6 HTXIW 5 (,7VDQGDQIQGH R 8 6 UABICS (,7V ERW SUHSDUHG B\
6 3 * GEDD DINWQME HGFH

( TXIW 5 (,7V DUH GHICHG DV \WRVH \KDAGHUYH PRMWDQ R WHUIQFRP HIURP HTXIW LQYHR HON 1Q BDCHWEIAM DAHW 7KH' RZ -RQHVS 6 5 HDO[ DM
5HBIOIQEH vV GAMIGHG \R WDFN WH SHURWP DQFH R 5(,7V DQG RWHU FRP SDQHY WDWIQYHVWALHA® RU IQALHA® 1Q UHDOHMBAM \WURXIK. GHYHESP HQW
P DQDIHP HOWRURZ QHUKIS IGFOGQ) SURSHWY DI HQAHY

$@VKDUH SUEH SHURUP DQFH DWXP HY DQ IQUMDOIQYHWAR HOAR DWKH EHIIQQQ) R WH SHURG DQG DWXP HV WH UHOQYHWR HOARK GIYIGHQGY 6 KDUH SUFH
SHURWP DQFH SUHVHQMG IRUWH ILYH\ HDWY HQGHG' HAHP EHU IV QRACHFHWDUD IQEFDUYH R [XVHUH VXY



3HURG ( QGHG
QGH

7TDQIHU,CF

" RZ -RGHV( TXWS$ @B (,7 ,QaH

' RZ -RGWV8 6 5HDQ AW 5 HIQQGH
6 3 ,QH




7DQI HU3 LIRSHUAHV / [P WG 3 DURHUW/KLS 0 DUNHWQIRUP DARQ

7KHH IV QR HMIBEQKHG SXEGF WDAQ) P DUNHWRUWH 2 SHIDWQ) 3 DUGHUAKISY FRP P RQ XQW $VR ' HFHP EHU \WH &RP SDQ DG IW ZKR® RZCHG

WXEMADY 7DQIHU/ 3 7UWRZ GHG XQW R \WH 2 SHIDWD 3 DWZHWKIS DQG WH 1 RQ&RP SDQ / 3V RZGHG &OW'$ P WG SDUZHIKIS
XQW R \KH 2 SHIMQJ 3 DUGHWAKLS : H P DGH GMMEXIRQY SHUFRP P RQ XQUWEXUQY WH\ HDUHQGHG DVIR®ZV

) LAV XDUMU

6 HFRQG 4 XDUMU
7KUEG 4 XDUU

) RXUK 4 XDUWU

" MAEXMIRQV SHUXQW

7(0 B(6(59(" @
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7KH IRBZ Q) AVFXWIRQ VKRX@ EH UHDG 1Q FROMQRIRQ Z W \WH FROVRIEDWG 1LQDQFIDOMEBAP HQN DSSHDUQ) HOHZ KHUH [Q WLV UHSRW -+ MRUEDOUHVXOV DQG
SHUFHQEI H UHOMRQUKISY VHWRWK 1Q WH FROVRIEDWG WP HOV Rl RSHIDIRQY LQFOIGQ) WHQGY Z KIFK P LJKWDSSHDU DUH CRAGHRHWWDUD IQEEDIYH R IXWUH
RSHUDIRQY

7KV 0 DCDUHP HQW ' IMFXWIRQ DQG $QDOMY Rl ) IQDQADO&RQAMRQ DQG 5 HVXAV R 2 SHIMRQY 0 $ IV IQMQGHG R SURYIGH D WDGHUR RXU IIQDQADC
BAMP HON Z W D CDUDMYH [URP WH SHWSHRIYH R RXU P DQDIHP HOAUHI DUEQ) RXU ILGQDQRDOFRQAMRQ DQG UHAVXGV R RSHIMIRQY @NXIGW DQG FHWBIQ RWHU
IDPRY \KDWP D\ DIIHPWRXUIXMUH UVXOV 2 XUD * $ 1V SUVHONG IQWH IRGZ 1Q) VHRIRQY

* HOHDCR YHYLZ

/ HDMIQU $ PIYIW

5 HVXOV R 2 SHIDMRQY

/ LTXIGW DQG & DSMICE HVRXUFHV RN \WH & RP SDQ\

/ TXIGW DQG & DSMICE HVRXUFHV R \WH 2 SHUDMZY 3 DUGHUKIS
& UMFDCB FFRXQIQ) ( \WP DV

5 HAHQVS FFRXQIQ) 3 URQRXQAHP HOW

1RQ* $$3 6XSSBP HQBA HOVXUAY

( FRGRP IF & RQEMRQY DG 2 XVBRN

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



* HOHWDCR YHUYIHZ

$VR ' HHPEHU ZHKDG  FROREDMG FHOMY DQG  RSHQ DUGHWMG! FHOMY 1Q  ABAMY \RBQ) P LGRQ VTXDW IHAW: H DOR KDG
XQFRORIEDMG FHOMY \RDTY P IORQ VIXDUH IHHWICFOGAQ)  RABMPHOMY GFDMG 1Q &DQDED 2 XUSRWRIR DOR ICFOGHY RQH P DD HG FHOMUVRDL
DSSUR] P DIMO VIXDH IHAW 7KH WEG! EHBZ GHBIY RXU DFTXMMRQY QHZ GHYHBSP HON H SDOVRQY DQG GVSRWRQY R FRORIEDWMG DQG
XQPFRQVREEDWMG FHQMY WDWP SDRWMG RXUBVXEV R RSHUDURQY DQG ONXIGW IURP * HRHP EHU \R' HFHP EHU
8QFRQVROLGDMHVBEXARLQW 9
&RQVROLGDWHG &HQWHWBWYWQWHUV ODQDJHG &HQWl
4XDUWHU 6 TXDUH )HHWKPIEHU RAITXDUH )HHWPERQU BTXDUH )HHWPLEHU
&HQWHU $FTXLUHG 'HYHORSHGNKRESRDVEGYHQWHUWKRXVDQGY¥HQWHUWKRXVDQGY¥HQWH
$V RI '"HFHPEHU
$GGLWLRQV
ODUNHWSODFH 3DOP %HDFK/KILUG 4XDUWHU 2 2 2 2
1DVKY ZKD@Q®IHVVHH JRXUWK 4XDUWHU 2 2 2 2
$VKHYLOOH 1RUWK &DURODRBUWK 4XDUWHU 2 2 2 2
+XQWVSQOBBPD JRXUWK 4XDUWHU 2 2 2 2
2WKHU 2 2 2 2 2
$V RI '"HFHPEHU
$GGLWLRQV
/ILWWOHBRBRVDV JRXUWK 4XDUWHU 2 2 2 2
ZWKHU 2 2 2 2 2 2
$V RI '"HFHPEHU
'LVSRVLWLRQV
+RZHOO OLFKLJDQ 6HFRQG 4XDUWHU 2 2 2 2
ODUNHWSODFH 3DOP %YHDFKHBRQG 4XDUWHU 2 2 2 2
$GGLWLRQV
&OHYHODQG 2KLR JLUVW 4XDUWHU 2 2 2 2
.DQVDV &DQ@VDV 7KLUG 4XDUWHU 2 2 2 2
2WKHU 2 2 2 2 2

$V Rl '"HFHPEHU




/ HDVIQJ $ FYIW

7KH IRGRZ 1Q) \DEG! SURVIGHV [QIRUP DURQ IRURXUFRQVRIEDWG FHQMY UHDWG R GDVHY IRUGHZ RUHY WDWRSHQHG RUUHQHZ DV \WDWZ HUH H HEXWMG GXUQ) \WH
\ HDW/ HQGHG' HFHP EHU DQG UHVSHRYHD

&RP SDUDE®! 6 SDFH IRU( [ HFXWG / HDVHV

1HZ 5 HQW 7Hooow S YHIDUH QUDO
/HDVIQ)  6TXDH) HHWIQ ,QMDCE HOW 6SUDG ¢ qmz DOFH SV THP
7WDQVDRARQY Vv Y LQ\ HDW/
7RWO/SDFH
&RP SDWDE®I DQG 1 RQ &RP SDWDE®! 6 SDFH IRU( [ HEXWG / HDVHY
io ovommng e ST
TX , 7
7UDQVDFURQY ) \L? sleQN $@ZDQFH SV LQ\ HDW/
7RWNO/SDFH

JRFRQVROIS®RSHBWQHBR WK LRGC GIDWHSUHVERIWREHX WR B W QH ADKBAWHI[HF X8 MG WXIHHV SH FIY O HIQ G DU
DQG H[FOXGHV OLFHQVH DJUHHPHQWY VHDVRQDO WHQDQWY DQG PRQWK WR PRQWK OHDVHYV
&RPSDUDEOH VSDFH H[FOXGHV OHDVHV IRU VSDFH WKDW ZDV YDFDQW IRU PRUH WKDQ PRQWKV QRQ
5HSUHVHQWY DYHUDJH LQLWLDO FDVK UHQW EDVH UHQW DQG FRPPRQ DUHD PDLQWHQDQFH 3&$0°

5HSUHVHQWY FKDQJH LQ DYHUDJH LQLWLDO DQG H[SLULQJ FDVK UHQW EDVH UHQW DQG &$0
,QFOXGHV RWKHU ODQGORUG FRVWYV

5 HVXOV Rl 2 SHDWRQV
&RP SDUHG WR

A HWNCFRP H

1 HAGFRP H IQFUBHDVHG P I@RQIQ WD HWCFRP HRI P I@RQ FRP SDUHG \R GHAMCFRP HRI P I@RQIRU 7KH FKDQIH 1Q CHWCFRP HZ DV
SUP DU GXH \R\KH IRTRZ 1QJ

1 KUKHUUHQEOHYHQXHV IURP D ANHQIKHQHG WQDQAP [ DQG KL KHUGQHZ DQG UHQHZ DAQECLDMY UHDWMG VR WH VDP H FHQMUSRURIR

$ KUKHUUHQEOHYHOXHY RSHUIDWY H SHOVHY GHSUHFIDMIRQ DQG DP RUY DURQ IURP \WH DFTXIVMRQ R RXUFHQMULQ/ W8I 5 RAN $5 GXUQJ \KH IRXWK TXDUMU
R WH & BIYHDQG 2 + FHOMUGKUQ \WH ILIANTXDUMUR DQG\WH . DQVDV &L . 6 FHQMUGKUQ) \KH \KILG TXDUMUR!

t  GHFUDVHIQCHAGFRP HILRP \WH \VDBIR WH + RZ HOO , FHQMUGKUQ) \KH VHARQG TXDUWUR!

T KUKHUIQMMMWL SHOVH GXH \R \WH LOFUBHDVHG EDDIQRH RQ RXUXQUHEXUHG THV R FUHGVIRDVWEZ HUH XVHG R SDIMIDAD | XQG RXUDFTXIMMRQY DQG

t DQIP SDIP HONWKDUHR P LORQ UHFRUEHG 1O WH ILWIANTXDUMUR UHDWMG W RXU+ RZ HO0 , FHOMU

,QWH \WEGV EHBZ  IQRUP DUWRQ VHWRWK | RUDFTXIUHG SURSHWHV IOFGGHYV RXUFHQMY 1Q/ W8I 5 RFN $5 &GIYHDQG 2 + DQG. DQVDV &IW . 6 \WDWZ HUH DFTXIUHG
Q" HFHP EHU ) HELXDUY DQG 6 HSWP EHU UHVSHAIYHD 3 URSHWHY QVSRVHG IOFGGHY \WH FHQMUIQ + RZHD0 , WDW/RG 1Q$ SUO



5 HQNGS HYHQXHV
5 HQEIOUHYHQXHV IQRUHDVHG P LORQ 1Q FRP SDUHG \R 7KH IRGRZ 1Q) \DEG! VHW |RW WH FKDQIHV 1Q YDURXY FRP SRQHON R BHQBOUYHQXHY 1Q
WRXVDQGY

,QFUDWH ' HFUHDWH

5 HQEQUAYHQXHV IULRP H MIQ) SURSHWHAV

5 HQEAUHYHQXHV IURP DFTXILHG SURSHUWEAV DQG SURSHWY GVSRVHG
6 WDLI KWIDH UHQADGMVA HON

| HDVH \MUP LODUIRQ [HAY

$P RWYDWRQ R DERYH DQG EHBZ. P DINHWHOADGYVR HON GHW

5 HQBOUHYHQXHY DAH] MY SURSHWAV Z HIH SRAMYHO [P SDRMG B\ REWIQIQY KIKHUWHON IURP GHZ DQG H MIY \MCDQN GXUQ) \WH OVAE HOH P RQKY DQG
VWHQ\WWHQQ) RXUWCDOAP I 6 WDLIKWERH UHOADGMR HOMGQFRP H KDV IGFUHDVHG 1Q FROMQPVRQ Z W \WH DEGMRCDOSURSHMANY DEGHG \R WH SRUMRIR DQG
VARQI HUBDVH H HEXWIRQ UHVXQV

0 DA HP HQWNY HDMQ) DQG 2 WHUG HVEH 5 HYHQXHV
0 DQDIHP HQV®DMQ) DQG RWHU VHIYIEH WHYHQXHV IGFUHDVHG Q FRP SDUHG \R 7KH IRBZIQ) WEG! VHW IRW \WH FKDQIHV [Q YDURXY
FRP SRGHQW Rl P DQDJ HP HQAVBDMQ) DQG RHUVHYIEHY 1Q\MRXVDQGY

,QFUDWH ' HRUDWH
0 DQRIHP HONDQG P DUN-MDY
/ HDVIQJ DQG RMHUIHHY
([ SHOVH UHP EXOHP HQW IURP XQFRQVRIEDWG RIQAHQMNUHY DQG P DQDI HG SURSHWAY
2 \WHUS
2 WHUHYHOXHV IQFUDVHG P LGRQIQ DV FRP SDUG\R 7KH IRGZ 1QJ WWEG! VHW | R \WH FKDQJ HV 1Q RXHUUHYHQXHY 1O \WRXVDQGY
QFUDH ' HRUDWH

2 \WHUUHYHQXHV IURP H[ MY SURSHWHY
2 \WHUUHYHQXHV IURP DFTXILHG SURSHUEV DQG SURSHW GVSRVHG

2 WHUUBHYHQXHV IURP H] DX SURSHWEAY ICFUHDVHG 1Q GXH \R DQ LQRUHDVH 1Q REHUUHYHQXH VWHDP V' VXK DV SDIG P HAD VSRQURUKISY DQG RQUM VLI QDIH
RQ D GFDDQG COMRGDABIYHO



SURSHW 2 SHIMR] ([ SHWHV
3 URSHWY RSHUDMEY H SHOVHV IQFUHDVHG P LGRQ1Q FRP SDUHG \R 7KH IRTRZ Q) \DEG! VHW |RW \WH FKDQI HV 1Q YDURXV FRP SRGHQN R1 SURSHWY
RSHUDI H SHOHV LQWWRXVDQGY

GFUDWH ' HFUDWH

3 URSHW RSHIDIY H SHOVHV IURP H M) SURSHWAV

3 URSHWV RSHUDMQY H SHQVHV IURP DFTXLUHG SURSHMIAV DQG SURSHWY GVSRVHG

( [ SHOVHV UHDWIG \R XQFRQVRIEDWG IRIQAYHQMUHY DQG P DQDI HG SURSHWEA

2 \WHUSURSHW RSHIDIY H SHOH

3URSHW RSHUDWY H SHOMHV IURP H MM SURSHWV LOFUHDVHG (O \KH SHIRG SUP DUD IURP KLIKHUMQRZ UHP RYDOFRVV  SURSHW \B[ HV DQG SURSHW

SD\ URTLHDWMG H SHQVHY SDUIDT RIVHAWE. GHFUHDVHY 1Q DGYHWMIQ) H SHOVHY DQG SURSHWY IQUXUDGFH FRW

 HCHIDADQGS GP IQMADMYH ([ SHOVHY

* HQHUDODQG DGP IQMADMIYH H SHOWV IQFBDVHG fe) FRP SDUHG R © H UHFREHG H HRX\YH VHSDUDMRQ DP RXQW \RBEY P IGRQ 1O WH
SHIRG : H KDG GR H HHXAUWYH VHSDUMRQ FRW 1O ( [FOMYH R WH DP RXQN JHGHIDODQG DGP IQMIDWYH H SHQVHV IQFUHDVHG DSSWR] LP DIMO

P L@RQ SUP DUD GXH R KLIKHU FRP SHODIRQ H SHQMHY  KHDGKFDUH FRAWV DQG WRKCRBJ\  UHDWIG TFHOMQ) FRAWW SDUD® RIVHAE &Z HU\KILG SDUW
SURHWIRQDAHHV

' HSUHADMRO DOG$ P RMY DUROQ
" HSUHFIDWIRQ DQG DP RWY DURQ H SHOVH IQFUHDVHG P LGRQIQ FRP SDUHG \R 7KH IRGBZ 1Q) \BEG! VW |RWK \WH FKDQJ HV 1Q YDURXY FRP SRHOW R
GHSUHAIDIRQ DQG DP RMY DIRQ FRW LR \WH SHURG \R \WH SHIRG 1QWRXVDQGV

,QFUDWH ' HFBHDWH

" HSUHFIDVIRQ DQG DP RWY DURQ H SHOHV ILRP H, M) SURSHWAY
" HSUHAIDWIRQ DQG DP RWY DMRQ IURP  DFTXILHG SURSHWMEN DQG SURSHWY GVSRVHG

7KH GHRUDVH 1Q GHSUHFIDURQ DQG DP RMYDMRQ [URP H MY SURSHMY Z DV SUP DUD GXH R DFTXIMMRQ [QBQIIEG! GDVH UHDWG FRAV \WDAEHFDP H IX@®
GHSUHFAIDWMG 1URP - SURUDFTXIVMRQY EHE HHQ \WH FRP SDUMYH SHURGY

QMM [ SHOMH
QMM SHOH IQFUDVHG P IARQIQ FRP SDUHG \R : HKDG RAMBQEQ) EDOQFHV DYHIDILQ) DSSUR] [P DIMD P IGIRQ RQ RXUXQUHEXUHG @HY
R FUHGWGKUQ) FRP SDUHG \R DQ DYHUDIH R P IORQ O ,QDEAMRQ ZH DWXP HGD P LORQ IQMIHVARQD P RUVDIH Z M WH DFTXMMRQ R

WH . DQUDV&LW . 6 FHOMUIQ6 HSWP EHU
2 WHU.QFRP H ([ SHOW

2 WHUIGFRP H H SHQH GHFUHDVHG DSSWR] 1P DMO 10 FRP SDUHG \R QUYHQ B\ KL KHUIQMIHVAIGRRP H HDLOHG GXUQ) WH SHURG IRP
KL KHUDYHUIJ H FDVK EDDGQRHY ' XUQ) \WWH VHRRQG KDDR ZHWDMHG P L@RQR SURFHHGY WURXIK RXUS70 3 URIWDP Z KIFK Z HUH IQYHMNG \R LOMUHAN
EHDUQ) DFFRXQIV XQUDXEIP DIMO GHSB HG LOR \WH ) HELXDW 3IQHFUMW + DFTXIMMRQ FRQUEX\] \R \WH UHGXRIRQ LQ RMHUIGRRP H

(TXWIQ( DOIQIV R 8 QFROVRIEDMG - RO/D HOMBY

( TXIW 1Q HDUIQIV R XQFRQVRIEDIMG MRIQAYHQMUAY IQFUHDVHG DSSWR 1P DWMD P LGRQ 1Q \WH SHURG FRP SDUHG \R \WWH SHURG 7KH * DOHWRQ RIQA
YHQMUH UHICDQRHG IW P RMDIH GXUQ) \WWH VHARQG TXDUWUR WDWUHVXEMG (Q D G&Z HULQMMHMADW DQG \WH & KDUBWH IRIQAYHQMUH SURGKFHG ARQIHU
FRP SDUDAYH UHVX@V EHE HHQWH SHURGY



&RP SDUHG WR

) RUD AVAXWIRQ R RXUUHVXOV R RSHIDMRQY | RUWH \ HDUHQGHG' HRHP EHU IOFGQ) D\ HDUWR \ HDUFRP SDUMRQ EHX HHQ DQG UHHUR 3 DW

, WP 0 DDIHPHOV' MPXWIRQ DQG $QDOMY R ) IODQFIDOS RQGMRQ DQG 5 HVXAV Rl 2 SHIMRQY [Q RXU$ QXD HSRWMRQ) RP . IRUWH \ HDUHQGHG
" HFHP EHU

/ ITXIGIW DQG & DSIVBCE HVRXUFHY RI WH &RP SDQ\

,QWLY ¥/ [TXIGW DQG & DSMICE HVRXUFHV R \WH &RP SDQ” VHRIRQ WH\MP WH &RPSDQ. UBHHWY RQD \R 7DQIHU,GF RQ DQ XQFRQURIEDMG EDVY H FOGQ) \KH
2 SHIDI 3 DUGHUKIS

7KH &RP SDQ V EXVIGHW 1V RSHUDWMG SUP DUD WURXI K \WH 2 SHIDWY 3 DU@HYKIS 7KH &RP SDQ. IM/XHV SXEQE HTXIW [URP \IP H\R WP H EXWERHY QRARKHZ IVH
JHQHDWM DQ. FDSMBAWHD RUFRQGXPADQ. EXMIGHW IWHD RWHUWDQ LQRXWIQ) FHUBIQ H SHOVHVY 1Q RSHUIDWY DV D SXEQF FRP SDQ. Z KIEK DUH IX@ UHP EXWHG B\
WH 2 SHIDIY 3 DUGHUKIS 7KH &RP SDQ GRHV CRAKRG DQ. LQGHEWGEHW DQG W RQD P DWUDCDWHAL IW RZ GHUKIS R SDUEHWAKLS IQMUAVIV R \KH 2 SHIDIQ
3DUEHUKIS 7KH &RP SDQ. V SUQFISDAXQAQ) UATXILHP HQAY \KH SD\ P HOAR GYIGHQGY RQIW FRP P RQVKDUHV 7KH &RP SDQ V SUGAISDORXUFH R IXQAQ) IRUW
@AYIGHQG SD\ P HQW 1Y GMEXWRQY IWBHFHYHY IURP \KH 2 SHIDIY 3 DUVGHUKIS

7KURXIK W AR DV \WH VR®! JHQHUDOSDWEHUR \WH 2 SHIDIQY) 3 DUGHWKIS WH &RP SDQ KDV WH IX@ H FGMYH DQG FRP SGM UHVSROUELDI [RUMH 2 SHIDIY
3DUEHIKISV @D WR G P DQDIHP HOADQG FRQARO7KH &RP SDQ. FDXVHV \WH 2 SHUDWQY 3 DUGHWKLS \R GMUEX\M DO RUVXFK SRURQ DV WH &RP SDQ. P D\ IQIW
GVFUHIRQ GHWMUP ICH R IW DYDIDE®! FDVK 1QWH P DQQHUSURYIGHG LQ \WH 2 SHIMQY 3 DWGHWKIS V SDUZHWKLS DI UHHP HOW7 KH &RP SDQ. UHFHLYHV SURFHHGY 1URP
HTXIW DAXDQEHV IURP WP HAR P H EXVWAY UHTXIUHG B\ \WWH 2 SHUDIQY 3 DUGHWKLS V SDWZHWAKLS DI UHP HQNR FRQUEX\M \KH SURFHHGY IURP W HTXIWY MVXDGFHV R
WH 2 SHIDIY 3 DAGHYKLS 1Q H FKDQIH IRUSDIEHIKIS XQW R \WH 2 SHIDIY 3 DAGHUKIS

: H DU D Z HONQRZ Q VHDVRQHG IMXHUZ W D VKHD UHI MRMIRQ WWDWH SIHV 1Q' HFHP EHU ZKIFK DXBZ V XV R UHJ IMMUYDURXY XQUSHALLIHG FOWHV RN HTXWW
VHEXUMIN DQG \WH 2 SHUDMG) 3 DUZHWKLS W UHI MMUYDURXY XQUSHFILHG FOMHY R GHEWHEXUMEN $V FLFXP ABIQRHV Z DUDQWZ H P Dy IWXH HTXIW IURP WP H\R
WP H RQ DQ RSSRUMQMIF EDVIV  GHSHQGHQAXSRQ P DUIN-WFRQEMRQY DQG DYDIDE®! SUFIQ) 7KH 2 SHIDWY 3 DUGHYKIS P D XVH WH SUIRFHHGY R UHSD. GHEW
ICFOAQI ERWRZ 1QIV XQGHUIW @HV RN FUHAWGHYHES GHZ RUH, MY SURSHWEAY P DNH DETXIMMRQY R SURSHIMENV RUSRINRTRY R SURSHWAY LQYHWAK H] MY RU
QHZ © FUDWMG IRQAYHQMUAY  RUIRUJ HQHUDOFRSRUDW SXUSRVHV

2 XUQIXIGW 1V GHSHQGHQARQ WH 2 SHIDMQY 3 DUGHWKLS V DELOIV R P DNH VXIFHQAGMUEXIRQY \R XV 7KH 2 SHIDWY 3 DAGHIKIS IV D SOV \R GDQ DI P HOW
Z 1\ YDURXV EDCN GIQGHY \KDWIHTXIUH \WH 2 SHUDWY) 3 DUGHWKLS R FRP S® Z W YDURXV lQDGAIDODQG RNHUFRYHQDQN EHRUH WP Dy P DNH GMUEXWRQV \R XV
: HDOR JXDUDQMH VRP H R \KH 2 SHIDWY 3 DUGHWKIS V GHEW, | WH 2 SHIDI) 3 DUGHYKIS IDIOY \R IXQQINV G-EWHTXIWHP HON Z KIEK Z RX@ WI.J HURXUJ XDUDQAH
REQIDIRQY WHQZHP D\ EH UHTXILHG \R IXA@RXUFDVK SD\ P HONFRP P W HQW XQGHUVXFK J XDUDQAMHY + RZ HYHU RXURQD P DAMUDCDWH RXUIQYHMVA HON WH
2 SHIDIY 3 DUGHUKIS

© H EHOHYH WH 2 SHIDIY 3 DUHUKIS V VRXUFHY Rl Z RINQU FDSMBO VSHALIED® W FDWK IGZ ILRP RSHUMRQY DQG ERWRZ LQIV DYDIDE®! XQGHUIW XQUHRXUHG
FUHGWDFLOMN DUH DGHTXDW IRUMIR P DNH W GMMEXURQ SD\ P HQWV R XV DG 1QWWD IRUXV VR P DNH AYIGHQG SD\ P HOW W& RXUMKDUHKRGHY DQG R IICDGFH RXU
FROIXHG RSHIDMRQY LQYHR HOADQG J URZ \K VADWMI\  DQG DEEMRQDOH SHOVHY Z H H SHAWR LOFXU + RZ HYHU \WHUH FDQ EH QR DWXUDQFH WDWIKH 2 SHIDWQ)
3 DUEHUKIS V VRXUFHV RN FDSMICY. LOFRQIOXH \R EH DYDIDE®! DADQRUIQ DP RXQN VX HEIHQAR P HAVIV QHHGY LQFOIGIQ) W DELOV \R P DNH GMUEXWRQ SD\ P HOW \R
XV 7KH XCDYDIDEIONV R FDSMIOFRX@ DGYHWHO DIl HPWIKH 2 SHUDI 3 DUG@HYKIS V DELONV \R SD W GMMEXIRQY \R XV Z KIEK Z I@I1Q W) DGYHYHD DIIHPARXU
DELOV VR SD\ FDVK GYIGHQGY VR RXUVKDUHKRTGHY

: HRSHUDW LQ D P DQQHUIQMOGHG \R HQDE®! XV \R TXDD\ DV D5 ( ,7 XQGHUKH , QMEDB HYHQXH &RGH ,Q REHUIRUXV \R P DIQEIQ RXUTXDOIEDWRQ DV D5 ( ,7 ZH
P XWWSD\ GYIGHQGY \R RXU WKDUHKRGHY DJJUBUDWY DQXD® DAMBDWY R RXU\M DE®! IGFRPH : KIB! KMRUED® ZH KDYH VDMILHG \KY GMUEXURQ
UHTXIUHP HOAE\ P DNQJ FDVK GMUEXMIRQY \R RXUVKDU-KRGHY P D FKRRVH R VDWW WY BHTXIUP HOABE\ P DNQI GMMEXURQY Rl FDVK RURWHU SURSHW
ICFOQQ) QTP MG FILFXP WBGRHY RXURZ Q VKDUHV



) RUMY[ UHSRUY SXSRVHY Z H GMUEX\MG DSSWR] 1P DIMD P LGRQ GXUQ) . 1Q DQ \B{ DEGI \ HDU ZH ZHUH R IDOR TXDD\ DV D 5( ,7 DQG FHUIMIQ
VIR UHIH SURYIMRQY Z HUM QRADSSTFDEG! Z H Z RX@ CRAEH DABZ HG D GHEXPURQ | RUGMUEXIRQY \R VKDUHKRTGHY 1Q FRP SXWQJ \B DEG! IGFRP H DQG Z RXG EH
VXEMPAR 8 6 IHGHDAGQFRP H\Y[  LQFOIGQ) DQ. DSSTFDEGI DIMGDWYH P IQP XP B[ IRUMY \ HDWY SURU\R RQ RXU\M[ DE®! LGFRP H DVWKH UHI XOUFRSRIDM
(DM

$V D UMXOR KLY GMUEXWIRQ UHTXIUHP HOMKH 2 SHIDMDY 3 DUGHWKLS FDQQRWIHD RQ UMBIGHG HDLIQIV \R IXQG IW RQ JRQ) RSHUIDMRQY VR \KH VDP H H WQAKDW
RWHU FRP SDQHV ZKRVH SDUHQAFRP SDQHV DU GRWS (,7V FDQ : H PD. QHHG \R FRQIXH \R WDIVH FDSABOLQ \WH HTXW P DUNHW W IXQG \WH 2 SHIDWQ)
3DUEHUKISV Z RINQ) FDSMIOGHHGY DV Z HODV SRMQIDOGHYHESP HONV Rl QHZ RUH] MY SURSHIEV  DFTXMURQY RUIQYHR HOW 1Q H MY RUGHZ © FUHDMG
RQAHQMUH

© HPXWHO® FROVREEDW \KH 2 SHUDIG) 3 DWGHWAKLS EHFDXVH ZH KDYH  \WH SRZ HUVR GUHPVKH DRIYLEAY R WH 2 SHUIDIQ). 3 DUZHUKLS \WDWP R QUEDQ®
[P SDPVINH 2 SHUIDIQY 3 DUV@HUKISY HFRQRP IE SHURWP DQFHDQG \WH REQI DUIRQ \R DEVRUE GWWHV DQG \WH UL KW UHFHLYH \KH UHMGXDOUHMUOY R \WH 2 SHIDWQ)
3 DUVGHUKLS \WDWARX@ EH SRIMQIDE VI QUIEDQW:  H GR QRAWKDYH VLI QUEDQADWHA RKHUKDQ RXULQYHR HOAQWKH 2 SHIDWQY 3 DVGHWAKLS 7KHHRB \WH DWHW
DQG MEIMMAV DG \KH UHYHQXHY DG H SHOVHV R \WH &RP SDQ. DQG \WH 2 SHUDWY 3 DIGHYKIS DUH WH VOP H RQ WHUUHVSHRYH ILQDQRIDOABMP HON H FHSWRU
[P P DWUDOGL HUHQRHY UHDWMG VR FDVK RKHUDWHW DQG DFFUXHG (DEIQMHY \WDWDUMH [URP SXEQF FRP SDQ. H SHOVHV SDIG B\ \WH &RP SDQ + RZ HYHU DOGHEWY
KHG QUHA® RUIQEUHAY® DWKH 2 SHIDWQY 3 DWGHWAKLS GIYHO DQG Z H KDYH JXDUDQMHG VRP H R! \WH 2 SHIDIQY) 3 DUGHIKIS V XQUHEXUHG GHEWDV GVFXWHG EHBZ
%HFDXVH Z H FROURIEDW WH 2 SHIDW 3 DUGHWKIS WH VHRIRQ HOMBIG / [TXIGW DQG & DSMIOS HVRXUFHY R WH 2 SHIDIQ 3 DUGHUKIS  VKRX@ EH UHDG 1Q
FROMGRIRQ Z W \KLY VHANRQ VR XQEHUABIQG \WH O XIGW DQG FDSMBOBVRXUFHY R \WH &RP SDQ. RQ D FRQVREEDWMG EDVY DQG KRZ WH &RP SDQ. IV RSHIDMG DV
DZKR®I

" IMIGHQG' HFOUWDARQY

,Q- DOXDU \WH %RDUG GHFOWG D FDVK @YIGHQG SHUFRP P RQ VKDUH SD\ DEG! RQ) HEXDU W HDFK VKDUHKRGHUR! UHFRUG RQ - DQXDY
DQG LQ W FDSDFIWY DV * HQHUDOB DWGHUR! \WH 2 SHUDIQY 3 DMGHWKIS DXRRU) HG D FDVK GMUEXURQ SHU2 SHIDIQY) 3 DU@HIKIS XQUAR WH 2 SHUID

3 DUEHUIKIS V XQWWRTGHY

,Q$SUD WH %RDUG GHFOUHG D FDVK @YIGHQG SHUFRP P RQ VKDUA SD\ DEGI RQO D\ \R HDFK VKDUHKRGHUR! UFRUG RQ$ SUD DQGIQ

W FDSDAW DV * HQHDO3DWEHU R WH 2 SHIDW 3 DWEHUAKLS DXWRU HG D FDVK GMUEXWRQ SHU 2 SHIMEY 3 DWEHWAKLS XQUWAR WH 2 SHUDI

3 DUVGHUIKIS V XQWWRTGHY

Q-X® \WH YRDUG GHFOWHG D TXDUM® FDVK AYIGHQG SHUFRP P RQ VKDUH SD\ DE®I RQ$ XJXWW R HDFK VKDUHKRGHUR BFRWE RQ - X®
DQG 1Q W FDSDFW DV * HGHDO3 DUVG@HU R WH 2 SHIDW 3 DU@HIKIS DXWRU} HG D FDVK GMUEXUIRQ SHU 2 SHUMZY 3 DUGHWKIS XQWAR \WH

2 SHUDMZY 3 DUZHYKIS V XQUNRTHY

,Q2 AREHU \WH %RDUG GHFOUHG D TXDUWMD FDOVK GYIGHQG SHUFRP P RQ VKDUA SD\ DE®I RQ 1 RYHP EHU R HDFK VKDUHKRGHUR! UHFRG RQ

2 AREHU DQG QW FDSDRW DV* HGHUDCB DWEHUR! \WH 2 SHIDIY 3 DOGHIKIS DXWRU HG D FDVK GMEXURQ SHU2 SHIDIQ 3 DI@HIKIS XQUWR

\KH 2 SHIMQ 3 DUGHIKIS V XQWRCGHY

,Q- DQXDUY \WH %RDUG G-FOUHG D FDVK @YIGHQG SHUFRP P RQ VKD SD\ DEGI RQ) HELKDU \R HDFK VKDUHKRTHUR! UHFRUG RQ - DQXDU
DQGD FDVK GMIBEXURQ SHUJ HQHUDADQG @ MG SDWZHWAKLS XQVWR\WH 2 SHUIZY 3 DUZHWKIS V XQUNRGHY



$70 3WRIWDP

8 QEHURXUDWH P DUNAWKDUH RIHUQ) SIRILDP  3$70 3WRIWDP° ZHP D\ RIHUDQG VHORXUFRP P RQ VKD SDUYDGH SHUVKDUA KDYIQI DQ DJJ UHI DM

JURW \DBN SUFH R XS \R PIORQ 7KH$70 3WRIWDP LQFOIGHY IRZ DG VDBN FDSDELDN GHBAGIG 1O \WH 2) RZ DG 6 DBI$.J UHHP HOV VHRIRQEHBZ : HP D

VHOKH FRP P RQ VKDUHV 1Q DP RXQN DQG DVWIP HV R EH GHMP IQHG B\ XV EXWZ H KDYH QR REQI DIRQ R VHODQ R \WH FRP P RQ VKDUHV $FWDOVDBN L DQ Z 1@

GHSHQG RQ D YDUHW R IDRRY WR EH GHMP ICHG B\ XV ILRP WP H \R WP H IQFOAQ) DP RQY RKHUMQIV P DUHAFRQEMRYY \WH WDAQ) SUFH R \WH FRP P RQ

VKDUHV FDSMIOQHHGY DQG GHWUP LQDMRQY B\ XV R \WH DSSURSUDW VRXUFHV R W IXQEQ) : H FXUHO® QMG \R XVH \WH QHVMBURFHHGY ILRP WH VDBI Rl FRP P RQ

VKDUHV SXWXDQMR WH $70 3URIWP |RUH WACDQIURZ W Z RINQ) FDSMIODQG JHQHUDOFRUSRIDM H SHOHY $V R HAHP EHU ZH KDG DSSUR] [P DIMD
P LGRQ UHP DIQIQ) DYDIDE®! IRUVDBN R VKDUHV XQGHUKH$70 3 URIWDP

7KH IRTRZ Q) WWEB! VHWV IR IQIRUP DMRQ UHI DUEQ) VHWBP HQW XQGHURXUS70 2 I1IHUQ) SURIUDP

1 XP EHUR FRP P RQWKDUHV VHWBIG GXUQJ \WH SHURG
$ YHUDIH SUFH SHUVKDUH
$JIWHIDM IJIRW SIRFHHGV  1Q WRXVDQGV

$.J.J U DM Q-VBURFHHGY DIWUFRP P MMRQY DQG IHHV 1QWRXVDQGY

7KHH Z HIH QR VDBV R RXUFRP P RQ VKDUAV GXUCY + RZ HYHU GXUQ) \WH LG TXDUMUR ZH VHABIG DOR WH IRZ DUS VKDUHV \WDWZ HUH RAMBIQEQ)
XQGHUMWHS$70 3WRIDP DV GVFXWHG IQWH %) RZ DUG 6 DBIS$ J UHP HOW VHRURQ EHBZ

) R DUG 6 DB1$ J UHHP HOW

* XUQY WH IRXW TXDOWUR ZHVRGDQDIJWIDMR P IGRQ VKDUHV XQCHUWH $70 3URIWDP  Z KIEK Z HUH VXEMPWR IR DUG VD®! DI UHP HON IRUDQ
HVP DMG DJ.J UHI DM JURW YDOH R P IGIRQ EDVHG RQ \WH LQWDOIRZ DG VD®! SUEH R Z W UAVSHPWR HDFK |RUZ DUS VD®! DI UHHP HOW,Q 6 HSWP EHU

ZH VHWBIG DOR WH RAMBQAQ) 1RZ DG VKDUHV WDWZ HIH IMXHG XQEHUWH $70 3URIWDP IRUNREIOIRW SURFHHGY R PIORQ $ SRURQ R \KH
SURFHHGY Z HUH XVHG R IXQG\WWH DFTXIMMRQ R \WH / HIHQGY 2 X\BW Q. DQVDV &LW . DQVDV

6 KDUH 5 HSXUFKDVH 3 LRI LDP

,Q0 D\ WH YRDUG DXWRU HG \WH UHSXUFKDVH R XS R P IGRQ R \WH &RP SDQ  RAMBQAQ) VKDUHY UHSOAQ) \WH SUHYIRXVD DXWRUL HG SOQ \R
UHSXUFKDVH XS \R P LGRQ R WH &RP SDQ. V RAMBQEQ) VKDUHY WDWH SIHG 0 D\ 5 HSXUFKDVHV P D\ EH P DGH IURP WP H \R WP H WURXI K RSHQ
P DUNHWSUYDWWMD GHIRIDMG VKPMWUHG RUGHUYDIWYH WDQUDRIRQY  LOFGXAQ) DFFHBUDMG VKDUH UHSXURKDVH WDQUDRIRQY  RURWHUP HIWRGY Rl DFTXILQY VKDUHY
7KH &RP SDQ. LQMQGY \R RKPMUH RSHQ P DUN-WSXUFKDVHV \R RFFXUZ WIQ \WH SUFIQ) DQG YROP H BTXIWP HOVR 5X® E  XQGHUWH ( [ FKDQIH $ PW7KH
&RPSDQ PD IRP WH\RWH HOMUIQR 5XBI E  SOQV \R IDADBAM \WWH UHSXUFKDVH R IW VKDUHV XQGHU WLV DXWRU DIRQ 7KH &RP SDQ. GG QRW
UHSXURKDVH DQ. VKDUHV 1Q VXEVHTXHQR \WH DXWWRUL DARQ R \KH UHSXUFKDVH SOQIQ0 Dy 7KH UHP DIQQ) DP RXQADX\KRU HG \R EH UHSXURKDVHG XQGHU
WH SIRIWDP DVR ' HHP EHU Zov P LGRQ

,Q - DD ZH XVHG DSSUR [P DMO P LEBRQ R \WH QHWSURFHHGY IURP WH ( [ FKDQJHDEG! 1 RMV 2 IIHUQ) R UHSXUFKDVH R \WH &RP SDQ W/
FRP P RQVKDUHY FROPXWHQ® Z W \WH SUFLQ) R \WH ( [ FKDQIHDE®! 1 RV 1O SUYDWD QHJI RIDMG WDQUDRIRQY |IRU SHUFRP P RQ VKD

/ ITXIGW DQG & DSIMICE HVRXUFHV Rl WH 2 SHIDWQJ 3 DWRHW/KLS

,QWLY 3/ [TXIGW DQG & DSMICE HVRXUAHY R \WH 2 SHIDIQY) 3 DUG@HIKIS VHRURQ \WWH WP V3ZH  3RXU DQG3XV UHHUMR \KH 2 SHUDWQ) 3 DUGHWKLS RUWH 2 SHUDI
3 DVGHUYKLS DQGWH &RP SDQ VI HWHU DV WH FRQM WIHTXILHY



6XP P DU RI 2 XUO DNRU6 RXUFHV DQG 8 VHV RI &DVK DQG &DVK ( TXLYD®BIQW

2 HCHD® YHYHZ

3 URSHWY UHQEIOQFRP H UHSUMVHQW RXUSUP DY VRXUFH R SD\ SURSHWY RSHUDWQY H SHOVHY GHEWWHWIEH FDSMIOH, SHQEWUHY DQG GMEXURQY H FOIAQ) CRQ
UHFXUIQY FDSMIOH, SHOGEWUHY DQG DFTXMURQY 7R WH H WQMKDWRXUFDVK 1GZ IURP RSHUDMZ) DRI 1V IQUXIELHQMR FRYHUVXFK QRQ UHEXUWI) FDSMEC
H SHOAWUHY DQG DFTXIMMRQY ZH IICDQFH VXFK DRV IURP ERURZ IQIV XQGHU RXU XQUHRXUHG @HV R FUHAMRUILRP \WH SURFHHGY IURP \KH 2 SHIDWQD
3 DUVHWKISTY GHEWRIHUQIV DQG WH & RP SDQ 1 HTXIW RIHUQIV

: H EHOHYH Z H DFKIHYH D WRQ) DQG I®] [E®! IIQDQFIDOSRVMRQ B\ DIRP SWJ \R P DIQEIQ D FRQHYDWYH GIYHUDIH SRVMRQ UHDMYH R RXUSRUNRIR Z KHQ
SXUXIQ) QHZ GHYHBSP HQWH SDOVRQ DQG DFTXIMMRQ RSSRUMQMAY  H WQG DQG VHTXHQRH GHEWP DIMUMEY P DQDIH RXUIQMUALDM UMN WURXIK DQ
DSSURSUDW P [[ R! 1], HG DQG YDUDE®! UDW GHEWDQG IQMUAVWIDM KHGIIQ) VADWILHY P DIQEBIQ DFFHW \R @NXIGW B\ XMQJ RXUGHV R FUHGWIQ D FRQUHYDIYH
PDQUHUDQG  SUAVHUIYH LOMID@® JHQHIDWG VRXUFHY R FDSMIOE\ P DIQEIQIQY D FRQVMHYDWYH GMUEXWRQ SD\ RXWIDMR : H P DQDUH RXUFDSMIOWMKFMUH R
WHERWD BQ WP LOYHWR HOWDSSURDFK DQG X\) H P XEIBE! VRXUFHV Rl FDSMBOR P HAWRXUBHTXIUHP HON IQFGIAQ) Z MRXAWIP MIMRQ FDVK RQKDQG UHMBAGHG [UHH
FDVK I8Z. DQG GHEWDQG HTXIW MXDQRHV

& DMWY [ SHOAWUHY
7KH IRGZ 1Q) WE®! GBS RXUFDSMICH, SHOGWUHY | RUFRQVRTEDWMG FHQMY IRUKH \ HDW HQGHG' HRHP EHU DQG UHVSHRARYHD 1O \WRXVDQGY
&KDQIH

& DSABGH, SHQEWWUHY DQDOWY
1 HZ FHQMUGHYHBSP HQW UHGHYHBSP HOW 1A HOHUDMRQ \MQDQAD@RZ DQRHY DQG H SDOVMRQYY
5 HQRYDUWRQV
6 HFRQG J HOHUDMRQ \WMQDQADTRZ DFHY
2 \KHUFDSMBCH, SHQEWUHY

&RQYHWRQIURP DFFLXDOR FDVK EDVY
$ GAMRQY W UHQBCSURSHW FDVK EDVV

7KHQFUHOWHZEHQVWHY HOR S RHGW V H O R BLAUMINYY U DMH.@RIQ &R 2DDQFE[ S D Q V ZREW L P DANLYR X W S DLLORYHD/ W B B 8 W@\
HQKDQFHPHQWYV

JQWKH DQG SHULRGY¥RIHQH UDWHGQD Q&R Z IDQUBH V H Q WRN G DQG WHQDQWR ZD B ¥HUVHD\COH F K Y K UM K
UHVXOW RI D OHDVH PRGLILFDWLRQV

7KH LOQFUHDVH LQ RWKHU FDSLWDO H[SHQGLWXUHV LQ ZDV SULPDULO\ UHODWHG WR UHFHQW DFTXLVI

© HH SHAWRBCFDSMICH SHQAWUHAV IRU  \R EH DSSWR] 1P DO P L@RQ DV FRP SDUHG R FDSMICH SHQGEUMUAY R P LGRQIQ 7KHKUKHU
DP RXQADV FRP SDUHG \R IV GUYHQ SUP DUD B\ UHQRYDIRQY DQG WHGHYHBSP HQN DAFHUIBIQ FHOMY DQG FROMXIQ) RSHUIDMRQDOFDSMIOH SHOGWUHY © H
H SHPVIR P DIQEIQ VXII LELHQAI XIGW VR 1XQG \WHVH FDSMICH SHQGRUMUAY



SEDXMURYY ' HYHBSP HOADOG' VSRVMRQ

2 XUWDQUDRIRQVXP P DU IRU DG IV \VKRZ QLQWH IRTRZ Q) DEG®
 QYHVWPHQV
$PRXQW L
&HQWHU /IRFDWLRQ 7\SH '‘DWH 6 TXDUH )HHWPLOOLRQ
7DQJIJHU 2XWOHWV +RZHOO +RZHOO O, 'LVSRVLWLRQ $SULO
BLQHFUHVW &OHYHODQG 2+ $FTXLVLWLRQ )HEUXDU\
DQJHU 2XWOHWYV .DQVDV &LW\ DW /HIHQQVDV &BW\ $FTXLVLWLRQ6HSWHPEHU
7TRWDO
7KH BURPHQDGH DW &KHQDO /ILWWOHSRFN $FTXLVLWLRQ 'HFHPEHU
7RWDO
7DQJIJHU 2%WIOHHYAL\D O H $VKHYLOOH 1& $FTXLVLWLRQ1IRYHPEHU
%ULGJIJH BRZIQH&MQ W U H +XQWVSLOOH $FTXLVLWLRQ1IRYHPEHU
DQIJHU 2XWOHWYV 1DVKYLOOH 1DVKYEZOOH '"HYHORSPHQW 2FWREHU
7RWDO
_3RMOIDO XWUH' HYHBSP HON $ FTXIMMRQY DQG* 1IN

VSRRV
$VR \WH DM R \WH IO R LY $QQXDO6 HSRWZ H DUH QRWIQ WH SUH GHYHBSP HASHURG IRUDQ. SRIMQIDOQHZ GHYHBSP HOW : H P D\ XVH RIQAYHQMUH
DUDQIHP HON VR GHYHBS SRMQIDOAMY :  H H SHRR P DIQBIQ VXI | IFHQAI XIGIUW \R 1XQG H MY FDSMBCH] SHQGUMUHY

,QWH FDVH R SURVIFW \R EH ZKR® RZGHGE\ XV Z H H SHPWR IXQG WHVH SURVIFW Z W FDVK RQKDQG ERWRZ QI XQEHURXUXQUHRXUHG @HV RE FUHAMDQG FDVK
IGZVIRP RSHIMRQ/ EXWP D\ DOR IXQG WHP Z W FDSMIOIURP  DEGMRQDCSXETE GHEVDQG HTXIW RIHUQIV ) RUSURWPN \R EH GHYHBSHG \WURXI K RLQAYHQMUH
DUDQIHP HQN ZH P D\ XVH FRIWUDE HG FROAMKRIRQ BDQV W IXQG D SRUMRQ R WH SURMPWZ W RXUVKDUA RN WH HTXIW UHTXILHP HOW IXQEHG IURP VRXUFHV
GHVFUEHG DERYH

© H IQMQG W FROIDXH W JURZ RXUSRMRIR B\ GHYHBSIQ) H SDQEQ) RUDFTXIICQY DEGMRQDOHBIOUHDOHMEAM DWHN ) XUHUH BABIOHDOHMEAM DAWHW P D\ EH
ZKR® RZGHG B\ XV RZQHG \WURXIK IRIQAYHQMUAY RUSDUZHYKIS DUDQIHP HOW RUMWURXIK P DQDIHP HOADI UHHP HON -+ RZ HYHU \ RX VKRX@ QRM WDWDQ,
GHYHBSP HON RUH SDOMRQV WDWZ H RUD IRIQAYHQMUH \WDWEZ H KDYH DQ RZ GHYKLS IQMMNL KDYH SOQUHG RUDQIFISDMG P D\ QRWEH BWMG RUFRP SBMG DV
VFKHGX®IG RUP D\ GRABHVXGNQ DFFUAIYH GHWIGFRP HRU) ) 2 6 HH \WH VHRAIRQ 1 RQ* $$3 6 XSSP HQBG( DIRIQIVO HVXUY ) XQBV) URP 2 SHIMRQY EHBZ
IRUIXUKHUGVAXWIRQR! ) ) 2 ,Q DAEMRQ Z H UHI XD HYDGDW DFTXIMMRQ RUGVSRVMRQ SURSRVDS DQG HQJI DI H IURP WP H VR P H 1Q QHI RIMRQY | RUDFTXIMMRQY
RUGVSRVMRQY R' SIRSHWY : H P D\ DOR HQMUIQR GMWAY R IQMOARUWH SXUFKDVH RUVDB! R SURSHMHY $Q SURVSHRAIYH DFTXMMIRQ RUGVSRVMRQ WDWY
EHQ) HYDODWG RUWDVW VXEMPVR D BMHUR! LQMOAP Di QRWEH FRQUXP P DIMG RULL FRQVXP P DIMG P D\ QRAUHVXEMQ DQ IQFUHDVH 1Q HDWQIQIV RUTTXIGW

8 5 HDO A -

YURP WHRWPH ZH IRP MRIOAYHOMUH DUDQIHP HON \R GHYHES RUDFTXIWH FHQMY $V R ' HFHP EHU ZH KDYH SDMDORZ QHUKIS LOMIMANV 1Q V]
XQFRQVRIEDMG FHOMY \RD@Y DSSWR IPDWD P LGRQ VIXDUWH IHHWIQFOIAQ) R FHOMY GFDWG 1Q &DQDGD 6HH 1RM R WH FRQURIEDWG 1LQDQADC
ADAMP HQW IRUGHVEAY R RXULQEYIGXDORIQAYHOMUHY ICFOAQ) EXWCRIP WAMG\R \WH FDUY IQ) YDOHV R RXUIQYHWR HON THAV Z H UHFHLYH IRUVHIYERY SURYIGHG
R \KH IROAYHOMUAY  BHFHQABHYHESP HOADQG [ IQDQAQ) WDQVDRIRQY DQG FRQGHQVHG FRP EIQHG VXP P DY 1IGDQADACIRWP DIRQ



: HP D HBPWR IXQG FDWK GHHGY R D IRIQAYHQMUA WURXI K HTXIW FROUEXWRQY JHGHID® RQ D EDVIV SURSRMRCDM R RXURZ GHUKIS LOMMAN 1Q WH NI
YHOMUH  DGYDGFHV RU SDU@HU BDQV DIKRXIK VXFK IXQAQ) IV CRAMWSIED® UHTXILHG FROADFMD® RURKNHZIVH : H VHSDUDAMO UHSRWQYHWR HON 1Q MRION
YHQMUHY IRUZ KIEK DFFXP XOWIG GMUEX\MRQY KDYH H FHHGHG IQYHVR HQW 1Q DQG RXUVKDUH R GHWIGFRP H RUGW R WH NRIQAYHQMUAY Z MIQ RKHUMEIDI 1Q
\WH FRQVRIEDWIG EDOQRH VKHHW EHFDXVH Z H DUH FRP P IWHG DQG IQIMQG \R SURYIGH | XUKIHUILCDGALDOVXSSRWAR WHVH RIQAYHQMUAY © H EHTHYH RXURIQAYHQMUA
ZIOEH DE®! R IXQG \WHU RSHIDWY DQG FDSMIOGHHGY GXUQ) \WH \ HDU HQGHG EDVHG RQ WHUVRXUFHV Rl ZRINQI FDSMBO VSHALIFD® FDVK IGZ 1URP

RSHUIRQY DFFHW \R FROUEXURQV IURP SDUZHY DQG DEIOW \R UHILCDQRH DORUSRMRQ R \WHU GHEWRED DURQY IQFOGAQ) \WH DELONV W H HIFVH XSFRP IQJ

H \MOURQV R G-DUVMP P DUMUMEAY

2 XUMRIQAWHQMUHY DUH WSIED@D HGFXP EHUHG B\ D P RAMIYDU H RQ WH NMRQAYHQMUA SURSHW : H SURYIGH J XDUDQMHY VR BIQGHY IRURXUNALQAYHQMUAY Z KIEK LQFOIGH
ADIQEDUE GRQ UHFRXUWWH FDUYH RXWQGHP QUIFDURQY [RUGMAHY DUMQI 1URP 1P V VXFK DV EXWIRWIP WG \R ILDXG SK\ VIEDCZ. DM SD\ P HQOAR! \B[ HV' HOYLURQP HQEC
QG QUAV P IVDSSTFDVRQ R IQUXUDGFH SURFHHGY RUVHRXUMY GHSRVIW DQG 1DIGUH \R P DIQEIQ UHTXILHG IQUXIDQFH $ GHDX®E\ D MIQAWHQMUH XQGHUIW GHEW
REQIDMRQV P D H SRVH XV \R @EIDMV XQGHUWH J XDUDQW ) RUFRQAKFURQ DQG P RWDJH BDQV ZH P D\ IGFOGH D JXDUDQW R FRP SBMRQ DV Z HODV D SUGFISDC
JXDUDQW 7 KH SUCFLSDQI XDUDQMAV IQFAGH WP V IRUUHBIDVH EDVHG XSRQ VDIWIDRRY FRP SBMRQ R FRQOAKFURQ DQG SHURWP DGFH VB HW LQFOIGIQ) RFFXSDQR
WUHVKROV DQG P IQP XP GHEVWHWYIEH FRYHUDIH WAV 2 XURIQAYHQMUAY P D FRQIBIQ P DNH Z KRB! SIRIVIRQY 1Q \WH HYHQMKDWGHP DQGY DUH P DGH RQ DQ
H M) JXDUDQMA

2 XURIQAYHQMUA DUH J HQHID® VXEMPWR EX\ VHOBURYIMRQY Z KIEK DUH FXVRP DU IRUNRLQAYHQMUA DI UHHP HOW 1Q \WH UHDOHIBAM QGO ( MMHUSDUGHUP D\
QUM WHVH SIRYMRQV  VXEMPWR DQ. DSSTFDEG! BFN XS SHURG  Z KIFK FRX@ UHVXENQ HWHUWH VDBI R RXULQMUHWIRUWH XVH R DYDIDE®! FDVK RUDGEMRQDC
ERUWRZ 1Q)V \R DFTXILH \WH RKHUSDUVV IQMIMAS QEHUMHVH SURYIMIRQY RQH SDWZHUVHW D SUFH IRUWH SURSHWY WHQ WH RWHUSDWZHUKDY WH RSURQ R HWHU

SXUFKDVH WHUSDWZHUY IQMUIHAEDVHG RQWDWSUEH RU  VHTIW IQMUAVIAR \KH RKHUSDUGHUEDVHG RQ WDWSUEH 6 IGFH WH SDIVG@HURWHUWDQ \WH SDUGHU
Z KR \WJ.J HWY/ \KH SURYIMIRQ KDV \WH RSWRQ\R EH \WH EX\ HURUVHEBIU Z H GR CRWFRQVGHUWLY DUIDQI HP HQAR EH D P DQEDRY  UHGHHP DEGI REQI DIRQ

) XWAUH " HEVW EQ) DURQV

$V GIVFUEHG IXWHUIQ 1RM  \R \WH FRQVRIEDWG ILCDQRIDOVBMP HQV DV R ' HAHP EHU VKHGX®IG P DIMUMAY DQG SUGFISDODP RMWYDURQ R RXU
H MY GHEWRU DQG DUH P IGRQ P IGRQ DG PIERQ UAVSHANHD 7KHUH DUH R VEKHGX®IG P DMUMAV 1O $VR
" HHP EHU VFKHGX®IG P DUV DIMU DIJUHIDM W P LEGRQ ,Q DQIASDIRQ R RXUXSFRP Q) P DXV Z H KDYH WDIVHG PIORQR
ICFUHP HQEOMP GDQV H WQGEHG \WH P DX \R DQG P LGRQR SURFHHGV ILRP RXU( [ FKDQJHDE®! 1 RMV

) XWUH . QMUAAB Dy P HON
: H DUH REQIDWMG \R P DNH SHURGE IOMUWWASD\ P HON DWIL HG DQG YDUDE®! DWWV GHSHQAQ) RQ \WH \WMUP V Rl \WH DSSTFDE®! GHEWDIUHHP HON %DVHG RQ

DSSTDE®! IQMUHADMY DQG VFKHGXBIG GHEWP DIWUMIAV DV R HFHP EHU DQG WH GHEVWDQUDRIRQY GVFXWHG 1Q RXUVXEVHTXHOAHYHON IRRERW WHVH
(QMHMRED DARQY \RIBCDSSWR 1P DIWD P L@RQ DQG WDQIH IRP DSSUR] [P DIMO P LGRQ\R P LERQ RQ DQ DQQXDOEDMY RYHUMH QH WILYH \ HDLY
2 XUYDUDE®! DM GHEWDI UHHP HON DUH EDVHG RQ' DI® 62) 5 VRWH' DI® 62) 5 UDM DW HFHP EHU FRP EICHG Z W IQMMHDM VZ DSV HOMUHG IOR

Z DV XVHG \R FDBXOWM [ XWMUH LOMIMAN] SHOWMH

2 SHUIDID) / HOVH 2 EQ) DMRQY
$V GHVAUEHG IXUMHUIQ 1 RM VR WH FRQVRTEDWG | LQDQADOABMP HQN DVR ' HAHP EHU ZH KDG D\RBR P L@RQR P IQP XP RSHIDWY GDVH
REQIDIRQY 7KHVH P LQP XP ®DVH SD\ P HQW DQIH ILRP DSSUR] 1P DO PIGRQW P IGRQRQ DQ DQQXDCEDMY RYHUWH GH WIYH\ HDWY/

2 WHU& RONDRXD EQ) DURQV

2 \WHUFRQOADPYDCRED DURQY \RBBIG PLORQDVR ' HAHP EHU 7KHVH REQI DIRQY UDQIH IULRP DSSUR P DIMO R P LORQ RQ DQ DQQXDC
EDVY RYHUWH GH WIYH\ HDWY/




&DVK) ®ZV

7KH IRGZ 1Q) WEG! VHW [RWK RXUFKDQI HV IQ FDVK IBZ V IURP DG LQ\WRXVDQGY

&KDQIH

1 HWADVK SURYIGHG E\ RSHUDM) DRYIMAY

1 HWADVK XVHG 1Q IQYHVIY DRMYMEN

1 HWADVK XVHG IQ IICDQFIQ) DRIYIMEN

( IHAWR IRUHI Q FXUHOR.  UDWM FKDQI HV RQ FDVK DQG HTXLYDBIQW
1 FWQFUHDVH GHRUDVH LQ FDVK DQG FDVK HTXLYDBIQV

2 SHDWQ) $ ARV
7KH IQFUDVH 1Q GHAWFDVK SIRYIGHG B\ RSHUIDICY DRIV Z DV SUP DU GXH R \WH DAGMRQ R IR FHOMY GXUQ) FKDQIHV 1Q Z RINQJ FDSMIODQG DQ
IQFUHDVH LQ UHQBICLHYHQXHY DWA[ MY FHQMY SUP DUD GUYHQE\ DQIGFUHDVH IQ RFFXSDQR. UDAY DQG LQFUHDVH 1Q UHQBODWY

QMW $ PRYIVIHY

7KH LQFUDVH 1Q QHAFDVK XVHG 1Q LQYHIQ) DRIYLAV Z DV SUP DU GUYHQ B\ \KH DFTXMMRQ Rl RXU&BIYHDQG 2 + DQG . DQVDV &IW . 6 FHQOMY GXUQ
SDUD® RIVHVE SURFHHGY IURP \WH VDBI Rl RXUFHQMUIQ + RZ HO0

) ICDCHQ] $ AYIWHY

7KH SUP DY FDXVH IRUWWH GHFUHDVH 1Q GHWADVK XVHG 1Q IIGDQAIQ) DRIYMAY Z DV KLIKHU GDZ V' RQ RXU XQUHRXUAG @HY R FUHAWAR IXQG DFTXIMMRQY DQG
GHYHBSP HOADQG SURFHHGY IURP \KH DP HQGP HQAR' RXUP RWVDJ H DWRXUB RXAKDYHQ 0 6 FHQMU RIVHVE! KLIKHUGYIGHQG SD\ P HQN DQG &Z HUSWRAHHGY IURP
VKDUH WXDQRHY

) LQDQFLQJ $ UDQIHP HQW

6HH1IRMY DQG \R\WH FROURIEDWG ILQDQADOARMP HON IRUGHEIO R RXUFXUWHOARXMBQEQ) GHEWILGDQRQ) WDQUDRIRQY WDWKDYH REFXWHG RYHUWH SDWA
WUHH \ HDLY DQG GHEWP DIMUMHY $VR ' HRHP EHU XQHXUHG ERURZ IQIV BSUVHOMG R RXURAMBQAQ) G-EWQG R WH JURW ERRNYDOH R
RXUUW-DOMIBM SRIWRIR Z DV XQHFXP EHBG $VR ' HFHP EHU R RXURXMBQEAQ) GHEWH FOGQ) YDUDEG! UDW GHEWZ W IQMIHVAIDM SURMANRQ
DJUHHP HOW 1Q SOFH  KDG YDUDE®! IQMUHVAIDAY DQG\MHUHRUH Z DV VXEMPWR P DUNHWOFRMDIRQY

© H QMG \R UABIQ \WH DELOW \R UDIVH DEAMRCDOFDSIMIO IQFIAQ) SXETF GHEWRUHTXIW \R SXW/XH DREDRIYH IQYHMVE HOARSSRUMQUAY WDWP D. DUMVH DQG R
RWHZ VH DPWQ D P DQQHUWDWZ H EHIHYH \R EH 1Q \WH EHVWQMUIAMIV R RXUVKDUHKRTHWY DQG XQUWRTHY 7KH &RP SDQ. DQG 2 SHUDWY 3 DUGHWAKLS DUH Z HD
NCRZ Q VHDVRQHG IWXHWY Z W D RIQAVKHD UHI MADMRQ WIAMP HOARQ) RP 6 H{ SILKY 1Q* HRAHP EHU WDWDTBZ V XV \R UHI MMUXQUSHALLHG DP RXQW R
QUHHNFOWHY R VHEXUMEY 7R JHQHUDW FDSMIOWR UVHQYHWMOR RNHU DMDPYH IQYHR HOARSSRWHQMEN ZH P D\ DOR FROUGHUWH XVH RI DGGMRQC
RSHUDMRCDODQG GHYHBSP HQEORIQAWHQMUHY  SURSHW P DQDI HP HOARSSRUMQMEN WH VDB RUBDVH Rl RABDUFHY RQ RXUH MI) SURSHWEAY DQG \WH VD®I R
FHUBIO SURSHWIAY WDWGER QRAP HMRXUBQ \MP  LOYHWR HOAFUAMUD %DVHG RQ FDVK SURVIGHG B\ RSHIDUIRQY H MY @HV R FUHAWRQIRIQ) UHOMRQUKISV Z W
FHUBLO | LCDGADAQVIMAMRQY DQG RXUDELDI \R VHTGHEWRUMXH HTXIW VXEMPVIR P DINAWARQAMRQY Z H EHTHYH \WDWZ H KDYH DFFHW/ \R WH QHRHWDW (ICDQAQ) \R
IXQG WH SOQOHG FDSMICH SHQEWUHY | RUDWBDVAKH QH VW HOH P ROV

: H DQUFISDW \KDWDGHTXDW FDVK Z I@EH DYDIDE®! \R IXQG RXURSHIDAY DQG DGP IMADMYH H SHOHY U XOUGHEWHWYIEH REQIDWRQY DQG WH SD\ P HOAR
AYIGHQGV 1Q DFFREDGAH Z WK 5 (,7 UHTXIUHP HOW 1Q ERW WH \KRWDQG BQ) WP $GKRXJIK ZH UHFHYH P RWAR RXUBHQBOSD P HONV RQ D P RQN® EDVY
AYIGHQGV DQG GMMEXURQY \R VKDUHKRGHY DG XQWRGHY UAVSHRAYHD DUH WSLFDD® P DGH TXDWD DQG IQMMHAED, P HON RQWH VHQIRU XQUHRXUHG QRMY DUH
P DGH VHP LDQQXD® $ P RXQN DFFXP XOWG IRUVXFK SD\ P HQWV Z L@EH XVHG 1Q \WH IQMUIP R UHGXFH WH RAMBQAQ) ERURZ Q1Y XQGHURXUH] DMIQY XQUHRXUHG
@HV R FUAWRUIQYHWMG LQ VKRWMP P RGH P DUNAWRURKHUVXIMIE®! LQAKP HOW



© H EHDHYH RXUFXUHQAEDDIQRH VKHAVWSRVMRQ IV 1ICDGAIDE® VRXQG SDMEXDID J LYHQ RXUUHFHOAH, WQMRQ DQG H SDMRQ RN RXUMUP BDQV DQG MXDQRH RI RXU
H FKDQJ HDE®! QRMV 1Q - DQXDU DEQJ Z W FDSDAW XQGHURXUH, MY @H RN FUHGAWKRZ HYHU GXH \R \WH XQPHMBIQI DQG XQSUHGRDELON R \WH FDSMICDQG
FUHGMP DUNHW Z H FDQ JLYH QR DWXUDGQFH WWDWDIRUEDE®! DFFHW \R FDSMICE LOH MAEHE HHQ GRZ. DQG RXUGH, VWAJ QUIEDQAGHEWP DNV Z KIEK 1V RXU

P LARQ XQUHFXUHG VHQRUQRMY GXH 6 HS\WP EHU

(CTXW 2 1HUIQIV XQCHUWH $70 3 RIWDP
©XUQ) ZH QG QRAWVHODQ, VKDUHV XQGHURXUDWKH P DINAWWKDUH RIHUQ) SIRIWDP  3$70 3WRILP”° $VR ' HFHP EHU ZH KDYH D WP DIQQJ
DX\WRU DIRQR P @RQXQCHUWH$70 3 RIWDP

2XU$70 3WRIWDP DOR SUIRYIGHV \WDWZ H P D VHOFRP P RQ VKDUHV \WURXIK IRZ DUG VDB FRORDRW $ FMDOVDBN XQCHUMH$70 3UWRIWDP Z LOGHSHQG RQ D YDUHW

R IDPRY ICFOGEQ) P DINHWRQAMRQY \WHWDAQ) SUFH R RXUFRP P RQVKDUHV RXUFDSMIGOHHGY DQG RXUGHWUP LODMRQ R \KH DSSURSUDWM VRXUFHV R IXQAQ) R
P HVWXFK QHHGY

" XU WH IRXUK TXDUMURI ZHVWVRGDQDIJWHIDM R P 1Q@RQ VKDUHV XQEHUMH $70 3WRIWDP Z KIFK Z HH VXEMPWR IRZ DG VD®! DI UHHP HQW IRUDQ
HAP DG DJJUHI DM JURW YDGH RI P 1@RQ EDVHG RQ \WH IQWDARYZ DUG VDG! SUFH R Z W BHVSHAWR HDFK IRZ DG VD®! DI UHHP HQW, Q 6 HSWP EHU
ZH VHWBIG DOR \WH RAMABQAQ] IRZ DU VKDUHV XQGHUWH $70 3UWRIWDP |RUIRABQI IRW SIRFHHGY RI P IARQ $ SRMRQ R WH SURFHHGV Z HIH XVHG R

IXQG WH DFTXIMMRQ R WH / HIHQGV 2 X\BWIQ. DQVDV & W . DQVDV

8 QUFXWHG 7THP / RDQV

Q- DOXDY ZH FRVHG RQ P LGRQ R XQHFXUHG \MP BDQV FRP SWHG R L DQ DP HQGEP HQAR RXUH M) P LGRQ\MP BDQ IQFUHDVQ) WH

FDSDAW \R P LERQ DQG H \WQAQI \WH P DMUW\R ' HFHP EHU WH 7HP /RDQ DG L DQZ P LGRQ\MP E&DQ GXH - DQXDU WH
7HP /RDQ : HGQHZ DQ IQFUHP HQEO P LGRQ DWFBMQJ  1RUD \REORXWEQEQ) DP RXQAR P LGRQ DQG KDV D FRP EIGHG P LORQ

DYDIDE®! XQGHUD GHD\ HG GIDZ. IHDWMUH DABZ 1Q) XV \R GUDZ \WWH SURFHHGY RYHUD V[ R QICH P RQK SHURG 7 KH DSSTIFDEGI SUFIQ PDUIQIV62) 5 SV EDVYV

SRQN IRUKH 7HP / RDQDQG62) 5 SOV EDVIV SRIQN IRUWH 7HP | RDQ EDVHG RQ RXUFXUHQNFUHGWDI)

* HUYDIWYHY

TKIRAIKRXW  DQG IQR - DQXDU Z H HOMHG LOR VHYHIDOIQMHAMALDM VZ DS DI UHHP HQW RQ RXUXQUHRXUHG GHEWRBIRY P L@RQ Z M HIHARYH

COMV \MIRXIKRXAW  Z W D Z HLIKWMG DYHUDI H IQMUHWDM R 7KHVH DI UHHP HQW KDYH H SWIMRQ CDWY IDQIIQ) 1WRP 2 AREHU \R 6 HS\WP EHU

8 G/ IHVR & P

,Q - DODY WH 2 SHIID 3 DUGHWKLS DOR HQMUHG LOR DP HQEP HOW \R HDFK R L WH 5 HYROIQ & UHGWS JUHP HOAZIW 9DQNR $PHUED 1 $ DV
DGP IQMADIYH DI HQWDQG \WH GIQGHY SDWV WHUHAR DQG 1L WH / ITXIGW & UHGWS JUHHP HQAZ M %DQN R $SPHUED 1 $ UHHUHG \R KHUHQ DV WH 2 SHIDIY
3 DUEHWKISI XQUHRXUHG @HV R FUHAWVXFK DP HQGP HON 1Q HDFK FDVH WP RYIQ) WH  EDVV SRIQAG2) 5 FUHAMDGEMR HOWSUHDG DQG P DNQI FHUBIQ
FRQRWP IQ) FKDQIHV IURP WH 7HP / RDQDQG WH 7HP / RDQ

([ FKDQIHDE®! 1 RV
,Q - DOXDY WH 2 SHIDW 3 DUGHUAKIS DVXHG P LGRQ DJJUIDW SUQFISDODP RXQAR ( [ FKDQIHDE®! 6 HQRU 1 RMV GXH WH
3( [ FKDQIHDE®I 1 RMV  Z KIEK DUH JXDIDQMHG RQ D VHIRUXQUHRXUHG EDVV B\ \WH &RP SDQ. 7KH ( [ FKDQIHDE®! 1 Rl EHDULQMIMMDAD DM R SHU
\ HDU SD\ DE®I VHP LDQQXD® 1Q DD RQ-DQXDY  DQG-X® R HDFK \ HDU EHIIQQQ) RQ- X® 7KH ( [ FKDQIHDE®! 1 RIMV P DMUH RQ - DQXDU
XQBW HDUHUH FKDQIHG  UHGHHP HG RUUHSXURKDVHG  7KH ( [ FKDQUHDE®! 1 RMV Z I@EH H FKDQI HDE®! DADQ LQUDOH FKDQIH DM R FRPPRQ
VKDUHV SHU SUCASDODP RXQAR WH ([ FKDQIHDE®! 1 RV HTXLYDBIQMR DQ H FKDQIH SUFH R DSSWR] [P DMO SHUFRPPRQ VKDIH  7KH
( [ FKDQI HDE®! 1 RMV Z OEH H FKDQI HDE®! IRUFDVK XS \R \WWH DJJ UH) DM SUGFSDODP RXQAR! \WH ( [ FKDQIHDE®! 1 RV \R EH H FKDQIHG DQG 1Q UHVSHPAR! \WH
UHP DIQGHUR! \WH H FKDQIH REQIDURQ 1L DQ. IQH FHW WHUR FDVK FRP P RQ VKDUAV RUD FRP EICDUIRQWHUIHR  DVWIKH HBPIRQ R \WH 2 SHUDUQY 3 DUGHWAKLS 1 HW
SURFHHGY DIVMUWH IQUIDCSXUFKDVHUY GVFRXQADQG HVIRP DIMG RITHUQ) FRVWY Z HUH DSSUR] [P DIMO P LGRQ



,Q FROGHAIRQ Z W WH ( [ FKDQIHDEG! 1 RMY ZH HOMIG IOR SUYDMD QHIRIDWG FDSSHG FDOWDQVDRIRQY Z MK FHUBIQ R WH IQUDOSXUKDVHY R \KH
( [ FKDQIHDE®! 1 RV RUWHU DIIIDWY RURKHU ILCDGADOIOMMIRYY  7KH FDSSHG FDOMDQVDRIRQY FRYHU VXEMPWR FXVARP DI DEYWVR HON WH Q<P EHUR
&RP SDQ. FRP P RQ VKDUAV \WDWKQGHIH WH ( [ FKDQIHDE®I 1 RMV 7KH FDS SUFH R WH FDSSHG FDOADQVDRURQ LQUDA 1V DSSWR P DMO SHUVKDUH Z KIEK
UHSUHVHON D SUP IXP R DSSWR P DMO RYHUWH OWBHSRIMG VDBI SUFH R WH &RP SDQ V FRP P RQ VKDUAV R SHUVKDUH RQWH 1 HZ <RUN 6\RFN
( [ FKDQIH RQ - DQXDW DQG IV VXEMPAWR FHUBIQ DEMWF HONV XQGHUWH WPV RN \WWH FDSSHG FDOMDQVDRIRYY $ SRUIRQ R WH SURFHHGY ILRP WH
( [ FKDQIHDE®! 1 RV Z HIH XVHG \R SD. WH FDSSHG FDOSUP XP R DSSUR [P DMD P LARQ Z KIFK Z I@EH UHFREHG 1Q VKDUHKRGHY HTXW IRUWH &RP SDQ
DG SDUGHWY HTXWY IRUKH 2 SHIDIY 3 DWGHYKIS

) ICD® FROPXWHOAZ M \WH SUFIQ) R \WH ( [ FKDQIHDE®! 1 RMV Z H UHSXUFKDVHG DSSUR] [P DIMO &RP SDQ. FRP P RQVKDUAVIRUDSSIR PDMD P L@RQ
1O SUYDWMD QHJ RUDWMG WDQVDRIRQY HIHAMG Z W RUWURXIK RQH Rt \WH IQUIDOSXURKDVHLY RUIW DI AW DWD SUEH SHUVKDUH HTXDOR WWH GWABHSRUMG VD®! SUEH
R \WH &RP P RQ6 KDUV RQWH 1 HZ <RUN6 \REN ([ FKDQIH RQ - DQXDU

2 WHU) LODQFIQ) $ FWYIW

,Q$SUO WH 6 RAKDYHQ 0 MVMSSLFRQVRIEDMG MRIQWYHQMUH DP HQGHG W P RMVDIH IQFUHDMQ) \WH RAMBQAQ) ERURZ IQIV 1URP P LGRQ \R
P LGRQDQGH WQEQ) WHP DX CGDMIRP 2 AREHU  \RSSUD  ZIW QR H \MQVIRQ RSURQY 7 KH ABAMG LOMUMADM UHP DIQHG XQPKDQJ HG DAKH $ GYMMG

6 HEXUHG 2 YHUL KW IQDQAIQ) 5DW 23S GMVMG 62) 5 Q' HFHPEHU WH P RWDIH Z DV DP HQGHG W WP RYH \WH 62) 5 VSUHDG P DNQJ \WH
IQMMHWDM' DO 62) 5 ,Q0 D\ Z HHOMUHG IQR DQ IOMMHAIDM VZ DS WDQDPURQWR I \WH IQMHVADMDW  WURXIK $ SUD
,Q 6 HS\WP EHU ZH DAXP HG D P LGRQ IOMHAMRQD P RWDIH WDWP DUV [ 1 RYHP EHU 1Q FROMGRIRQ Z W \WH DFTXIMMRQ R WH

 HTHQGV 2 XVBAW Q. DQVDV &IW . DQUDV 7 KH HIHRYH IQMUHAWIDM FDBXOWG DV SDWR \WH SXUFKDVH SUFH DIRFDIRQ Z DV

7KH 2 SHIMQY 3 DWGHWAKISTY GHEWDI UHHP HQW UHTXILH \WH P DIQMCDGRH R| FHUBIOQ UVRY LQFOIGIQ) GHEVWHWYIEH FRYHUDI H DQG GIYHUI H DQG @ WKH SD\ P HOWR
QAYIGHQGY VXFK WDWAYIGHQGY DQG GMMEXURQY Z QRWH FHHG) ) 2 DV GHIGHG 1O \WH GHEWDI UHHP HQW IRUWH SURUIVADO, HDURQ DQDQQXDCEDMVRU - RQD
FXP XOMYH EDVY

" HEW&.RYHQDQW

: H KDYH KMRUED® EHHQ DQG DW HRHP EHU DUH 1Q FRP SIDGFH Z W DOR RXUGHEWFRYHQDQW 2 XUFRQIXHG FRP SIDQFH Z W WHVH
GHSHQBY RO P DQ IDARY DQG FRX@ EH [P SDRWG B\ FXUHQARUIXMUH HFRGRP IE FRQGMRQY ) DISUH \R FRP SO Z W \WHVH FRYHCDQN Z RXG UVXANQ D GHDX®
ZKIFK 1L ZH Z H3 XQDE®! W FXUH RUREWBIQ D Z DYHUIURP WH BIQGHY  FRX@ DFFHBUDM \WH UHSD\ P HOARED DIRQY ) XUWHU 1Q WH HYHOAR GHDX@VZH P D\ EH
UHEWG IBRP SD) IQ) QYIGHQGY VR RXUVKDUHKRGHY 1Q H FHW Rl GYIGHQGY WHTXILHG \R P DIQBIQ RXUS ( ,7 TXDOIEDIRQ $ FFREQIO DQ HYHOAR GH DXWNERXG
KDYH D P DWUDODQG DGYHWH [P SDRARQ XV $V D UHVXAVZ H KDYH FROUGHIHG RXUVKRWIMP  RGH \ HDURUBM/ IURP \KH GDW R 1@ \WHVH [ICDQRDOARAMP HOWN
@XIGW QHHGV DQG WH DGHTXDR. R RXUHIP DIMG FDVK IGZ V IURP RSHUDMY DRIYIMEAN DQG RWHUILGDGALQ) VRXUFHY R P HAVKHVH QHHGY 7 KHVH RIMHUVRXUFHY
IQFOGH EXVDUH QRATP WG \R H MY FDWK RQJRQI UHDMRQVKISY Z M FHWIIQ ILQDGQAIDOIQAMARGY  RXU DELDN \R VHOGHEWRUIXH HTXIWY VXEMPWR P DUNAW
FROGMRQY DQG SURFHHGV IURP \KH SRIMQIDOVD®! Rl QRQ FRUH DWHW : H EHIHYH WDWZ H KDYH DFFHW \R \WH QHRHWDU 1LCDCAQ) R IXQG RXUVKRWWMP @NXIGW
QHov

$VR' HRHP EHU ZHZ HH 1Q FRP STDQFH Z 1\ DAICDGADADQG QRQ ILCDQAIDAFRYHCDON UHDWG \R RXUGHEWRED DIRQV DV GABIGBIG EHBZ

6 HORUXQVHFXUHG QRWV | LODQFLDOFRYHQDQW 5 HTXILHG $ PO

7TREC ROREDIMG' HEVWR $ GXMG 7RG WHW

7TRE HIXUHG' HEWR S GG 7RBGE WHW

7RBCB CHOPXP EHHG$ WHW \R 8 QUHRXUHG' HEW !

& RQVREEDIMG ,GFRP H$ YDIDE®! IRU' HEVS HYIFH \R $ QQXDO  HEVS HYIFH & KDUH ! [ [




/ LOHV RI FUHGIMDQG WP &RDQ 5 HTXILHG $FWDO
7RO IDEIOMV \R 7RECE GG S WH DOH

6 HEXUHG , QGHEWWGCHW \R 7RVDICS GYVIMG S WHVB DOH

(%7 $\R) L[ HG&KDUHY | [
7RIC8 QUHRXUHG , QGHEWGOHW \R $ GIVIMG 8 GHQPXP EHUIHG$ \WHV DOH

8 QHOPXP EHIHG , QMUHVAE RYHUDI H 5 DIR L [

" HEVRI XQFRQVROGDMG NRLOWYHQMUHV

7KH IRGRZ 1Q) \DEG! GABLY [QIRUP DIRQ UHIDUEQ) WH RAMBQEQ) GHEVR \WH XQFRQURIEDWG IRQAYHQMUHAY DQG JXDUDQMAY Rl VXFK G-EWBLRYIGHG B\ XV DVR
" HFHP EHU GROWY QP AR/
3

* XDIDQMHGE\ \WH
7RO RQN ( IHARH 2 SHIDXY

- R HQMUMH 2 ZGHUKIS OHOMUWH' FEW O DWUW' DW , QMIHWE DM  QMUHWS DM 3 DUGHUKIS
&KDBW 1 & -XO 2
&ROPEXV 2 + 2 AREHU 2
+ ROARQ 7; -XCH ‘DLO\ 62)5 2
1 DARQDO- DUERUO - DQXDY 2
" HEWRW LQDURQ FRWV

+ RAMBQ* DOHMRQ 7H DV

Q- XCH WH * DOHVRQ + RAMRQ MRIQAYHIMH UHICDGRHG W P RWDIH GDQ W H \WMQG WH P DXV IR - XCH W - XCH ZKIFK IQFOIGHG DQ
IQFUHDVH 1Q SUGASDCEDDGRH URP P LORQ\R P LORQ DQG UHGXFHG WH IQMIMADM IURP \WWH ' DIO 6 HFEXUHG 2 YHWLI KW ICDQFIQ) 5DM ' DID 62) 5°
W' DD 62)5 ,Q FROMGRIRO Z W \KLY UHICDQAQ) \WH MRIQAYHOMUH HOMUHG LOR D P IGRQ IQMHDM VZ DS WDWI[ HV' DI® 62) 5 D
XQUD XCH 7KH UHIQDQRIQ) SURYIGHG IRUH UHP RYDCR WH 2 SHIMQY 3 DU@HWKLS V SUCFSDO) XDUDQMH

&UMFDCB FFRXQWQJ (VP DWWV

7KH SUHSDUMRQ R 1ICDQRIDOABM HQW DQG UHDWMG GVFEVXUAV 1Q FRQRIP IW Z W * $$3 DQG WH & RP SDQ W GVFXWIRQ DQG DQDOMY Rl IW [IQDQADCFRQAMRQ
DQG RSHUDWY UHVXEOW BHTXILH \WH &RP SDQ W P DQDIHP HOAMR P DNH MGJP HOV  DWXP SURQV DQG HVIP DV WDWDIHPAKH DP RXQW UHSRWMG 0 DQDIHP HOQA
EDVHY W HIP DV RQ KIMRUFDCOH, SHUHQPH DQG RQ YDURXY REHUDWXP SWRQY IMEHDHYHV ViR EH UHDVRQDE®! XQEHUWH FLLFXP WBGFHV \WWH UMVXOV Rl Z KIFK [RUP
\WH EDVIV IRUP DNQJ MG P HQW DERXWKH FDUN IQ) YDOHV Rl DWHW DQG MDEIOIMY $ PMDOHVXEY P D GLIHUILRP WHVH HWIP DWWV DQG VXK GLIHHQRHY P Dy EH
P DAUDO 0 DQDI HP HOAEHDHYHY \WH & RP SDQ\ 1 FUMFDODFFRXQIQY HVIP DV DUH \WRVH UHDWMG W LP SDILP HOAR' BQJ) @HG DWHW P SDILP HOAR! LQYHVR HOV
UHYHQXH UHFRI QUIRQ DQG FRIADELDY R RSHUMG) GDVH BFHYDEBN 0 DQDIHP HOAFRQUGHY WHVH HVIRP DMy’ FUMFDOEHFDXVH \WH. DUH ERW P SRUBQAR WH
SRWD\ DOR \WH &RP SDQ ¥ IICDQFIDOFRQEMRQ DQG RSHIDMY UMVX@®V DQG WH  UHTXILH P DCDIHP HOMR P DNH MGIP HQV DG HIP DWWV
XQFHMBIQ P DWHY 7KH &RP SDQ ¥ VHIRUP DQDIHP HQAKDY UHYLHZ HG WHVH FUMFDODFFRXQIQY HVIP DV DQG UHDWG GMVFEVXUAY Z W \WH $ XGAW&RP P WH R
WH YRDUG



( YDXDARQRI ,P SDILP HOWRI ®QJ @YHG DWHW

5 HQEIOSURSHWY KHE DQG XVHG B\ XV 1V UHYIHZ HG IRULP SDILP HQAKD \KH HYHQAWKDWDRW DQG FILFXP \ABQRHV LQEFDW WH FDUY Q) DP RXQAR DQ DAWHWP D QRWEH
UHFRYHDE®! ,Q VXFK DQ HYHQWZ H FRP SDUH WH HVIP DIMG IXVHUH XQRVFRXQMG FOVK 1BZ V DWRFIDMG Z W WH DWHVWIR \KH DWHW FDUY IQ) DP RXQWVDQG IL BW
\WDQ VXFK FDWY 1Q) DP RXQAMUHFRI QL) H DQ 1P SDILP HQWBRW 1Q DQ DP RXQWE\ Z KIEK WH FDUY LQ) DP RXQWH[ FHHGV IW IDIUYDOH 7KH FDVK IGZ HWAIP DMV XVHG ERK
IRUGHMP 1QQ) UHFRYHUDELOW DQG HVIP DY 1DIUYDGH DUH IQKHHQ® MG P HQBADQG U BRPWAXUWHOADQG SURVIPG WHQGY 1Q UHQEIORFFXSDQR. FDSLWB DIRQ DQG
GQVFRXQAIDMY DQG HIP DIMG KRTIQ) SHURGY IRUKH DSSTFDEG! DWHW P SDILP HOADQDOVHY DUH EDVHG RQ RXUFXUHQASDQY IQMOGHG KRTIQ) SHUIRGY DG
DYDIDE®! P DINHAWQIRIP DIRQ DAKH WP H \KH DQDOVHY DUH SUHSDUHG | RXUHWIP DMV R WH SURVIPWMG IXWUH FDVK 182V FKDQIH EDVHG RQ XQFHUBIQ P DN

FRQAMRQY RUKRTGIQI SHURGY RXUHYDODURQ R P SDILP HOAMBWHY P D\ EH GLIHHQAMDQG WXFK GLIHWHQRHY FRX@ EH P DWUDOWR RXU FRQVRIEDWMG ILQDQADC
ADAMP HOW

* XH VR \WH ILQDQADOP SDFW IWRP WH &2 9,  SDQGPIE ZH EHIDQ SHURWP 1Q) \WWH DERYH GHVRUEHG SURFHGXUAV RQ RXUS\BQIF &IW 1 HZ - HWH FHOMUIQ

© KIBH \WWH FHQMYY SHURWP DGFH KDV [P SURYHG VIGFH \WDWWP H Z H KDYH FRQIOXHG R SHURWP \WRVH SURFHGXUHV DQG FRQFOGHG HDFK. TXDUAU\KDWKH
FDUY Q) DP RXQAR \KWH DWHAZ DV UFRYHIDE®! : H HYDODWM GUHHOAKRTGIQ) SHURG VFHDURY DQG DSS® SUREDELDEA \R \WRVH VFHCDURY \R GHMUP IQH DQ
DYHIDUH KRTIQ) SHIRGR  \ HDWY 0 DQDIHP HQMKDV WH IQMQNVDQG Z H KDYH \WH DELOW \R KRG \WH SURSHWY IRUDWBDWAKLY SHURG DQG Z H EHIHYH KLY SHURG IV

UHDVRCDE®! EDVHG RQ WH FHQMY/ SHURWP DGFH DQG RXUKMRY R EHQ) D Q) \MP RZ GHUDQG RSHIDRUR RXUFHQMY : H EHIHYH WH FDUY IQ) YDOH 1V
UHFRYHUDE®! EHFDXVH 1Q RXUP RGHY WH VXP Rl WH HVIP DIMG IXWUH XQAVFRXQMG FDWK 1GZ V P LORQ DQG \WH HIP DIMG SRIMQIDCEYSRVMRQ SIRFHHGY R
\WH VDBI R \KH FHOMU PLERQ (Q DJJUHI DM \RIBGY PI@RQ H FHHGY WH FDW IQ) YDGH R P LGRQ B\ P LEGRQ 7KH UHFREHG FDUY 1)

DP RXQAIQFOGHV LQIIQI IEGI BDVH FRAV ILRP RXU DFTXMMRQ R WH FHOMU $ FFREQIO ZH Z IOFRQIXH \R P RQVRUAUFXP ABGRHV DQG HYHQN 1Q [ XWMUH
SHURGY \KDWFRX@ DITHPAICEXW VXFK DV WH H SHAMG KRTIQ) SHURG RSHUIDWY FDVK IGZ |RUHFDVV DQG FDSM) DURQ WD X\M) HG \R GHMUP IQH Z KHIWHUDQ
[P SDILP HQAFKDU H IV GHFHWDWY  $V WHVH IGBXW DUH GLIEX@MR SUHEPADQG DUH VXEMPWIR IX\WXUH HYHQN WDWP D DEMURXUDWXP SURQY \KH IXWUH FDWK 18Z V
HWIP DG B\ P DQDIHP HQAQ W 1P SDILP HOADQDOMY P D QRWEH DFKIHYHG DQG DRWDARMHY RULP SDILP HQAP D\ EH UHDD) HG IQ \WH [ XWMUH

,Q$SUO ZHVRG \WH FHOMUIQ + RZHD 0 IFKLIDQ IRU P IGRQ $V SDWR RXUTXDWM®D P SDILP HOAHYDSDUWRQ SURFHGXWHY ZH BHFRWEGHG D P I@RQ
1P SDILP HONFKDU H 1Q \WH [IIAATXDUMURI \R GZ HUWH SURSHIM FDUY 1QJ YDGH R \WH HVIP DWG | DIUYDAH EDVHG RQ \WH SXUFKDVH DI UHHP HOQW

( YDOXDARQR! ,P SDILP HOAR! LQYHWR HOW

2 XUHWP DAV R YDOH 1RU HDFK MQAYHQMUH IQYHE HADUH EDVHG RQ D QXP EHUR DWXP SWRQV WDWDUH VXEMPAMR HFRQRP IE DQG P DUN-WXGFHUBIQIAY
ICFOGQ) DP RQYJ RKHY HAIP DIMG KRG SHIRG \WUP ICDOFDSIME) DURQ UV GHP DQG IRUVSDFH FRP SHIMIRQ IRUVMGDQN  FKDQIHV 1Q P DINHAHQEBOUDWY DQG
RSHUDMY FRVW R WH SURSHWY 7 KHVH DERYH |DPVRWY DUH FROUGHUHG 1Q WH HVIP DURQ SURFHW DQG DUH VXEMIPVWIR LI QUEDQAP DQDIHP HOAMG) P HOWVGILIEXTWR

SUHAPWDQG FROI HONRQ I XWXUH HYHQN WDWP D\ DAMURXUDWXP SWRQV DQG WH YDOHY HIP DMG B\ XV 1Q RXUIP SDILP HOADCDOMY P D QRAEH UHD@ HG
$FTXIMMWRQV Rl 5 HDO( VWM

,Q DFFRUEDGFH Z W \WH JXIGDQFH IRUEXVIGHW FRP EIQDIRQY Z H GHAMUP IQH Z KHWHUKH DFTXIMMRQ R D SURSHW TXDIHY DV D EXVIGHW FRP EIQDURQ Z KIEK
UHTXIUHY \KDVIKH DWHW DFTXIUHG DQG MELQIAY DWXP HG FROAMAM D EXVIGHW 1 \KH SURSHWY DFTXILHG 1V QRAD EXVIGHW  Z H DFFRXQARUMH \WDQVDRIRQ DV DQ
DWHWDFTXIVMRQ DQG \WHUH RUH FDSMBE) H WDQUDRIRQ FRWN © H HYDODWM HDFK UHDOHVABAN DFTXIMMIRQ VR GHRMUP LQH Z KHKHUWKH LOMI UDMG VHAR! DFTXIUHG DWHW
DQG DRMYMA P HHAW \WH GHIQURQR D EXVIGHW



: H DEBFDW \WH SXUFKDVH SUEH Rl DWHADFTXIMMRQY EDVHG RQ \WH IDIUYDOH R OQG EXITEHQ) \MCDQAP SIRYHP HONV  GHEWDQG GH HUHG BDVH FRAV DQG RWHU
IQBQILEGN VXFK DV WH YDOH Rl GDVHV Z 1\ DERYH RUEHBZ. P DUHWIHON R IQDUIRQ FRVV DWRFLDWIG Z W WH (Q SOFH GDVHY WH YDOH R! 1Q SOFH GDVHY DQG
WCDQAHOMRQUKISY 1L DQ : H GHSUHFIDWM WH DP RXQADTRFDWG R EXICEQ) GHIHWHG BDVH FRAN DQG RMHUIQIBQJ [EG! DWHN RYHUMHUHMIP DG XVHXODYHY
ZKIEK DQH XS \ HDW 7KH YDOHV R \WWH DERYH DQG EHBZ P DUNWBDVHY DUH DP RWY HG DQG UHFRUGHG DV HWHUDQ IQFUHDVH 1Q WH FDVH Rl EHBZ. P DUV
GDVHV RUD GFUHDWH 1Q \WH FDVH R DERYH P DUNWEDVHY \R BQIOIQFRP H RYHUWH UHP DIQQ) \WMP R \WH DWRFIDWG BDVH 7KH YDOHV R EHBZ P DUNW
GDVHV \KDWDUH FROUGHUHG W KDYH UHQHZ DOSHURGY Z W EHBZ. P DUNAWUHQN DUH DP RMY HG RYHUWH UHP DIQQ) WP R \WH DWRADMG GDVH SOV WH UHQHZ DC
SHURGY Z KHQ \WH WHQHZ DO GHHP HG SUREDE®! VR RFFXU 7KH YDOH DWRAIDWMG Z W 1Q SOFH GDVHV IV DP RUYHG RYHUWH UHP DIQQ) GDVH \MP  DQG \MDQW
UHDMRQUKISY DUH DP RWY HG RYHUWH H SHAMG WP Z KIFK LQFOIGHY DQ HIP DIMG SUREDELDIV Rl \WH GDVH UHQHZ DO, | D WQDQAMUIP IQDWY W GDVH SURUVR \WH
FROADPWDOMUP LODWRQ R \WH GDVH DQG QR UHQBCED, P HQW DU EHQJ P DGH RQWH GDVH DQ. XCDP RMYHG EDDGFH Rl \WH UHDWG IQBQILEGN LV Z IMMQ Rl 7KH
WCDQMP SURYHP HQNV DQG RUDICDURQ FRW DUH DP RMYHG DV DQ H SHOH RYHUWH UHP DIQQ @H R \WH GDVH  RUFKDUHG DIDIQMHDIQQIV Ll \WH GDVH IV
WP LCDWMG SURUVR W FRQADPMDOH SWDMRQ GO, Q LQWBIQRHY Z KHUH DQ DFTXIMMRQ LQFOGHY WH DWXP SWRQ R D P RWVDIH RURNHUGHEWZ H DP RWY H \WH
UHDWMG QVFRXQARUSUHP IXP RYHUWH @H R WH GHEWIQARKP HQW: - H DWHW IDIUYDOH EDVHG RQ HIP DWMG FDVK IBZ. SURVRIRQY \WDWKU) H DSSURSUDM GVFRXQW
DQG FOSMIQ DURQ UDWY DQG DYDIMEG! P DINAWQIRIP DIRQ 7KHVH FDVK IGZ SURWFIRQY P D EH GHUYHG IURP YDURXY REVHYDE®! DQG XQREVHYDE®! IQBXW DQG
DWXP SWRQV $OR ZHP D\ X\M) H \KILG SDUWY YDOOURQ VSHADDAV

7KHWE®I EHBZ VXP P DUl HVY RXUDWHWDFTXIMMIRQV | URP 3 XUFKDVH SUFH IQFAGHV FDSM@) HG WDQVDRWRQ FRWWV
'DWH 3XUFKDVH 3ULFH '"HEWVVXPHG , QWD Q VB V
.DQVDV &6WHQWHU ZDV DFTXLUHG IRU D WRWD @ LISXQIFK@VH SYEBSHRILPDWHO\ PLOROLR@ML PQ

PLOOLRQ LQWHUHVW RQO\ PRWW $BIFHZIIMHOKD OORFDWHG WR W

S
P
DQ IMIFWLYH UDWH RILWK DERYH DQG EHORZ PDUNH\
VHH 1RWH WKDW PDWXUHV LQ

1RYHPEHU

&OHYHODQG 2+ FHQWHU ZDV DFTXLUHG IRU D WRWDO SXUFKDH&H SR[LFPHD WIHO\ PLOOLRQ DQ
PLOOLRQ UHVSHFWIHMHODOORFDWHG WR W
ZLWK DERYH DQG EHORZ PDUNH\

ILWWOHNSKHQWHU ZDV DFTXLUHG IRU D WRWDO SXUFKDVH SUSBEBUR[LPDWHO\ PLOOLRQ DQ
PLOOLRQ UHVSHFWIHMHODOORFDWHG WR W
ZLWK DERYH DQG EHORZ PDUNH\

+XQWVELPWWGWHU ZDV DFTXLUHG IRU D WRWDO SXUFKDVH SUL$SSRIR[LPDWHO\ PLOOLRQ DQ
PLOOLRQ UHVSHFWIHYHODOORFDWHG WR W
ZLWK DERYH DQG EHORZ PDUNH\

$VKHYLOOH 1& FHQWHU ZDV DFTXLUHG IRU D WRWDO SXUFKDYSSSYRIEPDRIHO\ PLOOLRQ DQ
PLOOLRQ UHVSHFWIHWHODOORFDWHG WR W

ZLWK DERYH DQG EHORZ PDUNH\




5 HYHQXH UHFRJ QMRQ DQG FRFWELDW Rl RSHIDWQI GDVH UHFHYDEGN

: H DV D GMRU UABIQ VXEWEQID® DOR! WH UMY DQG EHQHIW R RZ QHIKIS R RXUFHQMY DQG DFFRXQATRURXUGDVAY DV RSHUMZY GDVHY : H DFFXKH I HG
GDWH IQFRP H RQ D WD KWIEH EDVIV RYHUWH \MUPV R WH GDVHV  ZKHQ Z H EHIHYH VXEWBQID® DOGDVH IQFRP H LFOIAQ) WH UHDWG VADLI KWIDH UHOW
UHFHYDE®! 1V SUREDE®I R FRBFIRQ 2 XUDWHWP HOAR FRIBPVTELDN UHTXIUHY WH H HIAVH R FROUGHUDE®! MGJ P HQADQG IGFRSRUDWMY DYDIOE®! RSHUMRQDC
SHURWP DQFH P HDVXUHV ViXFK DV VDBV DQG WH DIIQ) R EIGIG DP RXQN DV Z HODV RWHU SXEGF® DYDIMEG! [QIRUP DIRQ Z MW UVSHPWIR RXU\MCDQWY 1ILQDQADC
FRQGMRQ @ XIGW DQG FDSMIOUHVRXUFHY © KHQ D \MCDQAWVHHNY \R UBRW DQY) H W RSHUDMRQY \MURXIK EDQNXSWA  SURFHHAQIV Z H DAVHW \WH FRIGRBELDW R
UHFHLYDE®! EDDGFHV ICFAQ)  DP RQY RMHUWIQIV \WH WP 1) R D \WCDQW EDQNXS\W 1100 DQG RXUH SHABMRQY R \WH DWXP SWRQ B\ WWH \MCGDQWO EDQNLXS\RA
SIRFHHAQ) R BDVHY DARXUSURSHMIAY RQ VXEBQID® VP LOUMP V', Q \KH HYHQARKDWZ H GAMUP IQH DFFUKHG UHFHLYDEGN DUH QRAWSUREDE®I R FRIBFWRQ BDVH
IGFRP H Z IGEH UHFREHG RQ D FDVK EDVY Z W \WH FRUHVSRQEQ) \WCDQAHFHLYDE®! DQG VARDLI KWIRH UHQABHFHYDE®! FKDUIHG DV D GUHPWEZ UMM RIl DI DIQABDVH
IGFRP H IQ\WH SHURG Rl \WH FKDQJ H 1Q RXUFRPVIELDN GHMUP LCDIRQ

5 HFHQYS FFRXQWM 3 URQRXQFHP HOW
6HH1RM R \WH FROVRIEDWG ILQDQRDOABMP HOMN IRUIQIRUP DURQ RQ UHFHQ® DERSWMG DFFRXQI VWBQEDUGY DQG QHZ DFFRXQIQY. SURGRXQFHP HON IWXHG



1RQ* $$3 6 XSSOGP HAWBO HOVXUHY
) XQGV) RP 2 SHIDARQV

))2 IV D ZIGHD XVHG P HDVXUH Rl WH RSHIDWQ  SHURWP DQFH |RUUHDOHWEAM FRP SDQHV WWDW/XSSEP HONV QHAIGFRP H ®W  GHMUP IQHG 1Q DFFREDQRH Z WK
*$$3 1 HGWUPIQH) ) 2 EDVHG RQWH GHIQURQ VHWRIK B\ WH 1 DIRCDGS WRFIDURQ R 5 HDO VAIAM , QYHWVR HOAZ U0V 31 DUHW R Z KIFK Z H DUH D P HP EHU
Q' HFHPEHU 1 DUHMBAXHG 31 DUHW XQGBV ) URP 2 SHUMRQY : KM 3 DSHU 5 HABMP HQWZ KIFK FOULLHY Z KHUH QHFHWDY H M IXIGDQRH DQG
FRQURIEDWY DB DQG SRIF. EXCGMIY IQR D VIQI®! GREXP HONRUHDVH R XVH 1 DIHWGHIQHV ) ) 2 DV QHAWGFRP H ®W  DYDIDE®! R \WH &RP SDQ W FRP P RQ
VKDUHKRTHY FRP SXWMG IQ DFFREDGFH Z W * $$3 H FOAQ) L GHSUHAIDMRQ DQG DP RMY DMRQ UHDWIG \R WDCHABW 1L JDIQV RUBMWHVY IURP VDBV R FHABAQ UHDC
HABM DAHW UL JDIQV DQG BWHV ILRP FKDQIH (Q FRQARO LY P SDIUP HQAZ UM GRZ Qv R FHAIBIQ UHDOHVIEAM DWHW DQG LQYHWR HQW 1Q HOMEN Z KHQ WH
[P SDILP HOMY GLUHA® DWIEXWDE®! R GHFUDVHY [Q \WH YDOH R GHSUHFIDE®! WDOHWIM KHG B\ \WH HQMY DQG Y DIVMU DMV HOV IRU XQGFRORIEDIMG
SDUEHYKISV DG MRIQAHQNUHY FDBXOWG\R UHBFVY ) 2 RQ\WH \VDP H EDWY

)2 IV IQMQGHG R H FOIGH KMRUFDOFRVAGHSUHAIDIRQ R WHDOHMIEAM DV UHTXILHG B\ * $$3  Z KIFK DWXP HY \KDWKH YDOH R UHDOHVBAM DWHW GIP IQVKHY
(DIE® RYHUMP H + MRUFD® KRZ HYHU UHDOHVIBAM YDOHV KDYH UMHQ RUIDEBIQ Z W P DUNHWFRQAMRQY %HFDXVH ) ) 2 H FOGHY GHSUHFIDMRQ DQG DP RUY DURQ R
UHDOHABW DAHW JDIQV DQG BWHV IURP - SURSHWY GVSRVMRQY DQG H WDRECDY WPV MBURVIGHYV D SHURWP DQFH P HDVXUH WWDWZ KHQ FRP SDUHG \ HDURYHU
\ HDU BHGRW \WH [P SDPWIR RSHUIRQY 1URP WHQGY [Q RFFXSDGR DMV UHQIOWDMY RSHIDIQY FRAN GHYHBSP HOADRIYLMEAY DQG IQMMMAFRAV  SLRVIGQ)
SHYSHAYH QRWE P HADMD DSSDUHONRP QHWOFRP H @&W

: HSUAVHQWY ) 2 EHFDXVH Z H FRVGHUIMDQ [P SRUBQWUXSSEP HQBCP HDVXUH RE RXURSHUIDIGY) SHURWP DQFH ,Q DAAMRQ D SRMRQ RN FDVK ERQXV FRP SHOVDIRQ
R FHUBIQ P HP EHY R P DQDUHP HQALY EDVHG RQRXU) ) 2 RU&RWH) ) 2 ZKIEK IV GHVRUEHG 1Q WH VHRIRQ EHBZ. : H EHTHYH MY XVHIXOIRUIQYHRWY \R KDYH
HQKDQFHG WDQUSDUHQR. IQR KRZ ZH HYDODW RXU SHURWP DQFH DQG \WDWR! RXU P DQDIHP HQW,Q DEAMRQ ) ) 2 IV IWHTXHQ® XVHG B\ VHEXUMV DQDOVIV
IQYHVRY DQG RKHULQMUMAMG SDMEV 1Q \WWH HYDODMRQ R 5 (,7V P DQ R ZKIFK SUAVHQW ) 2 Z KHQ USRI WHUUHVXOV ) ) 2 IV DOR ZIGHD XVHG B\ XV DQG
RIKHY 1Q RXUIQGAY \R HYDODWM DQG SUEH SRWQIDODFTXIMMRQ FDQEAGDMY : H EHIHYH WDW) ) 2 SD\RAVWIMR  Z KIFK UHSUAVHON UHI XOU GMUEXIRQY \R
FRP P RQ VKDUHKRTGHY DQG XQWRGHY R WH 2 SHIDWY 3 DUGHYKIS H SUWHG DV D SHFHQBIH R )) 2 IV XVHXOW IQHRY EHFDXVH WIDFIOBAMY \KH
FRP SDUMRQ R GYIGHQG FRYHUDI H EHEHHQS ( , 7V 1 DUHWKDV HFRXUDI HG IW P HP EHUFRP SDQHV \R UHSRWAKHU) ) 2 DV D VXSSEBP HQEOIQEMY Z IGH WBQEDG
P HDVXUH R 5 ( ,7 RSHIDWY SHURWP DQFH

)) 2 KDV VL QUFDQATP MAMRQY DV DQ DQDOMFDORRO DQG \ RX VKRX@G QRAFRQUGHUIMIQ IVRTMRQ RUDV D VXEVIMAM IRUDCDOMY RI RXUUHVX@V DV UHSRUMG XQGHU
*$$3 6RP HR \WHVH @ MMRQY DUH

¥ o)) 2 GRHVQRWHGRPWRXUFDWK H SHQAWUHY RUIXWHUH UHTXILHP HQW IRUFDSMUCH SHQAWMUHY RUFRQADRXDCFRP P W HONV
F ))2 GRHVQRWHERWKDQIHVIQ RUFDVK LHTXILHP HQW IRU RXUZ RINQJ FDSMBORHHGY

1 $EMRXIK GHSUHFIDIRQ DQG DP R DWRQ DUH QRQ FOVK FKDUHY \WH DWHW EHQI GHSUHFLDWG DQG DP RWY HG Z LORIVMQ KDYH \R EH UHSOFHG 1Q WH XU
DQG) ) 2 GRAV QRAMBPNDQ FDVK UHTXILHP HON IRUVXFK UHSOFHP HON DQG

$ 2 WHUFRP SDQHV IQRXUIQGAMY P D FDBXOWM) ) 2 GUIHWHO® WDQZ HGR @ MU W XVHXQ@HW DV D FRP SDUDRYH P HDVXUH

%HFDXVH R \WHVH @ MARQY ) ) 2 VKRX@ QRAWEH FROVUGHUHG DV D P HDVXUHA Rl GVFUMRGDY  FDVK DYDIDEG! \R XV R IQYHVAIQ WH JURZ K R RXUEXMIGHW RURXU
QAYIGHQG SD\ IQJ FDSDAW :  H FRP SHQVDWM |ROWHVH @ MMRQV B\ UHOLQ) SUP DUD® RQRXUF $$3 UHVXEAY DQGXMQJ ) ) 2 RQD DV D VXSSBP HQECP HDVXUA



&RWH) XQGV) LIRP 2 SHDWRQV

: HSUMVHOARUH) ) 2 DV D VXSSBP HQBCP HDVXUH R RXUSHURP DQFH : HGHIGH&RUH) ) 2 DV)) 2 IXUKHUDGHMMG \R HIP ICDW \WH [P SDPAR FHWEAQ WP V
WDWZ H GR CRWFRMGHUIQEFDWH R RXURQIRQ) RSHUDMEY SHURWP DQRH 7 KHVH IXUKIHU DAV HON DUH WP [} HG 1Q \WH \DEGI EHBZ Il DSSTFDE®! <RX DU
HQFRXUDJ HG \IR HYDODWM \WHVH DEMVAR HQNV DQG WH UDVRQY Z H FRMGHUWHP  DSSURSUDWM IRUVXSSEP HQEODQDOMY ,Q HYDODM &RUH) ) 2 \ RX VKRX@G EH
DZ DU \KDWOQ\KH IXUMUH Z H P D\ IGFXUH] SHOVHY WDWDUH WH VDP H DV RUMP LOUVR VRP H Rl \H DEWVR HOW 1O \KLY SUVHOBMRQ 2 XUSUHVHQIMRQ R &RUH) ) 2
VKRX@ QRWEH FRQOWIKHG DV DQ QI HUHGFH WWDWRXUIX\WMUH UHVXEV Z LOEH XQDITHAMG B\ XQXVXDARUGRQ UHEXUIQ) WP V

: H SUMHOARRB ) ) 2 EHFDXVH Z H EHIHYH IMDWIMNV IQYHRY DQG DQDOWV [Q FRP SDUQJ RXUSHURWP DQFH DFURW UHSRMQY SHURGY RQ D FROMMOAEDMVY E\
H FOGQ MP V \KDWZ H GR QRAEHTHYH DUH IQEFDWH R RXUFRUH RSHIDWY SHURWP DQFH ,Q DAGMRQ Z H EHIHYH MY XVHIXOIRUIQYHWRY R KDYH HKDGRHG
WDQVSDUAQR [QR KRZ Z H HYDODW P DRI HP HQWY SHURWP DQFH DQG WH HIHRIYHQHW R RUBXVIGHW VADMILEY © H XVH &RWH ) ) 2 Z KHQ FHUBIQ P DWUDO
XQBOMQEHG WDQUDRIIRQY RFFXUDV D IDRRUIQ HYDODMQ P DQDI HP HQW SHURWP DQPH DQG VR HYDODOW WH HIHRYHGHW R RUEXVIGHW \WIDMI IHY DQG P Dy XVH
&RWH) ) 2 ZKHQGHMP 1QQ) LGFHQIYH FRP SHOUDIRQ
&RUWH) ) 2 KDV TP MIMRQV DV DQ DCDOWEDORRO6 RP H R WHVH @ LBMRQY DUH

T &RUM)) 2 GRHVQRAHGPWRXUFDVK H SHOGWUHY RUIXWUH UHTXILHP HQW IRUFDSMICH SHQAWUHY RUFRQRDPMDCFRP P W HQN

T &RWM)) 2 GRHVQRAHGPWAKDQHV IQ RUFDVK UHTXIWHP HON IRU RXUZ RINGQ) FDSMIOHHGY

1 $EMRXIK GHSUHFIDIRQ DQG DP R DWRQ DUH QRQ FDVK FKDUHY \WH DWHW EHQI GHSUHFLDWG DQG DP RWY HG Z LORIVMQ KDYH \R EH UHSOFHG 1Q WH 1XWUH
DQG&RWMH) ) 2 GRHV CRAHGPWD). FDVK BHTXWUHP HON IRUVXFK UHSOFHP HON

T &RUM))2 GRHVQRAHGPNH P SDPWR FHUBIQ FDVK FKDU HY UVXEIZ IURP P DAY Z H FROVGHUQRWR EH IQEFDWH R RXURQIRIQI RSHIDWRQY DG
$ 2 WHUFRP SDQHV IQRXUIQGXN P D FDBXOW &RWH) ) 2 GLIHHQ® WDQZH GR @ MY W XVHIXEQHW DV D FRP SDUYH P HDVXUA

%HFDXVH R WHVH @ MIMRQY &RUH) ) 2 VKRX@ QRWEH FROUGHUHG 1Q IVRTMRQ RUDV D VXEVIMAM |RUSHURUP DQFH P HDVXUHY FDBXOWMG LQ DFFREDQRH Z MK * $$3
: HFRP SHQ/DM IRUWHVH @ MMRQY B\ UHOLQ) SUP DUD RQRXU* $$3 UAVXOV DQG XMIQJ &RUH) ) 2 RQD DV D VXSSEP HQEBCP HDVXUH



%HBZ 1V D UHFRQAMMIRQ R QHWCFRP H\R) ) 2 DQG&RIH) ) 2 DYDIDE®I\R FRP P RQVKDUHKRGHY IQWRXVDQGY H] FHSVSHUVKDUH DP RXQN

1HW LQFRPH

$GMXVWHG IRU
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY FRQVROLGDWHG
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY XQFRQVROLGDWHG MRLQW YHQWXUHYV
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2 2

))2
))2 DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHEXULWLHV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$V IXUWKHU DGMXVWHG IRU
&RPSHQVDWLRQ UHODWHG DGMXVWPHQWYV 2
,PSDFW RI DERYH DGMXVWPHQWV WR WKH DOORFDWLRQ RI HDUQLQJV WR SDUWRFLSDWLQJ VHFXULWLHYV

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

: HLJKWHIBUDJH 6KDUHYV
%DVLF ZHLJKWHG DYHUDJH FRPPRQ VKDUHYV
(HHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGV

"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU HDUQLQJYV SHU VKDUH FRPSXWDWLRQV
(IFKDQJHDEOH RSHUDWLQJ SDUWQHUVKLS XQLWV

'LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU ))2 DQG &RUH ))2 SHU VKDUH FRPSXWDWLRQV

$WXP HV \KH &DW'$ FRP P RQ (P WG SDWFHIKIS XQW R \KH 2 SHIDIQY 3 DUGHUKIS KHEG B\ \WH QREFRQIRTRY IQMUHVIV DUH H FKDQIHG IRU&RP P RQ 6 KDUHV ( DFK &@W'$ FRP P RQ (P WG
SDUGHWKIS XQWA H FKDQI HDE®I IRURQH &RP P RQ6 KDUH VXEMIPVIR FHMBIQ @ MAIRQV \R SUVHLYH \WH & RP SDQ\ V5 (,7 IV
) RUWH SHIRG UHSUMVHQIV H HEX\YH VHYHIDGFH FRWV




3RUARIR 1 H\2 SHDWQJ ,QFRP HDQG 6 DP H&HQWMUL 2,

© H SUMHQASRMRIR GHWRSHIMDY IQFRP H 33RMRIR 12," DQG VOP H FHOMUGQHWRSHIDIGY IQFRP H 26 DP H &HQMUL12,” DV VXSSGP HQEOP HDVXUAY R RXU
RSHUDMY SHURWP DGFH 3 RWNRTR 1.2, UHSUHVHQN RXUSURSHWY GIYHOQHWRSHIDQY LOFRP H Z KIFK 1V GHILQHG DV \RIORSHUIDIG) UHYHQXHV B SURSHWY RSHUIDW)

H SHOWHV DQG H FOGHY WP IODMRQ 1HHY DQG QRQ FDVK DAMVR HOW LQFIAQ) \WIDLI KWERH UHQW GHADERYH DQG EHBZ P DUNHAUHQADP RUYDURQ 1P SDILP HOW
FKDUHY W RQ HDW® H WM XIVKP HOWR GHEWDQG J DIQV RUBMHY RQWWH VDB Rl DWHW UHFRI Q] HG GXUQJ \WH SHURGY SUVHOMG : H GHIQH 6 DP H & HOMUL 2,

DV 3RUNRIR 1 2 , |RUKH SURSHMAN WDVWZ HUH RSHUDMRQDA RUWH HQUIWH SRMRQ R ERW FRP SDUDE®! ISR SHURGY DQG Z KIFK Z HUH GRADFTXIWHG RUVXEMPWR D
P DMUDCH, SDOVIRQ RUQRQ UHEXUWIQ) HYHQMVXFK DV D COMUDOGEVDVMU GXUQ) \WH FRP SDUDE®! UHSRWQY SHURGY

: HEHOHYH 3RWRIR 12, DQG 6DP H &HOMU1 2, DUH QRQ* $$3 P HWEV XVHG B\ IQGXO\N DQDOW IQYHRY DQG P DQDIHP HQMR P HDVXUH \WH RSHUDMGY
SHURWP DQFH R RXUSURSHWEAY EHFDXVH WH. - SURYIGH SHURWP DQFH P HDVXUHV GUHAV® UHDWG R \WH UHYHQXHY DQG H SHOVHV IQYROHG 1Q RZ QQU DQG RSHIDIY
UHDOHWEBAM DWHW DQG SURYIGH D SHYSHAYH CRWP P HADMO DSSDUHOMURP CHAWQFRPH BW ) 2 RUGRWH)) 2 %HFDXVH 6DP H &HOMUL 2, H FOGHV
SURSHWAY GHYHBSHG UHGHYHBSHG DFTXIUHG DQG VRG DV Z HODV QRQ FDVK DGR HQWV JDIQV RUGMWHY RQ \WWH VDB R RXSDUFHY DQG WP IQDIRQ QN W
KLI K@ KW RSHUDMZY WHQGY VXK DV RFFXSDQR. GIYHY' UHQEIODWY DQG RSHUME) FRVV RQ SURSHWAV \KDVWZ HUH RSHUDIRQDORUERW FRP SDUDEG! SHURGY 3 RWRIR
12, DQG6DP H&HQMUL 2 , VKRXG QRAEH FROUGHUHG DEMEDWHY VR GHWGFRP H ®W DV DQ IQAEDMRQ R RXUSHURWP DQFH RUMR FDVK IGZ V DV D P HDVXUWH RN RXU
@XIGW RUDEIDV \R P DNH GMMEXUIRQY 2 \WHUS (,7V P Di XVH GLIHHOAP HWRGREJ IHV IRUFDBXOME) 3 RWRIR 12 , DQG 6 0P H &HQMUL 2, DQG DFFREQI® RXU
3RWRIR 12, DQG6DP H&HQMUL 2, P D CRAEH FRP SDUDE®! \R RWHUS ( ,7V

3RMRIR 12, DQG6DP H&HQMUL 2 , VKRXG QRAEH FROVGHUHG DEMEDWHY \R QGHWCFRP H B\W RUDV DQIQEFDRUR RXUICDGAIDCSHURUP DQRH VIQRH WH. GR RV
UHGPWKH HQMH RSHIDIRQY R RXUSRMRIR CRUGR WH  UHBPAMKH P SDPAR JHQHDODQG DGP IQMADMYH H SHOHY  DFTXIMMRQ UHDWG H SHOVHY  LOMUHA
H SHQWH GHSUHFIDVRQ DQG DP RWY DRQ FRAN RIHUGRQ SURSHWV LQFRP H DQG ®WHV \WH GIYHCR! FDSAMBCH] SHQEWWUAY DQG BDVQ) FRAV GHFHWDW \R P DIQEIQ
WH RSHUMQY SHURWP DGFH R RXUSURSHIEN  RUMHQGY LQ GHYHBSP HQADQG FROWKFWRQ DRRYMIAV Z KIEK DUH VLI QUIFDQWHFRGRP L FRVV DQG DRI \WDWARXG
P DMUD® P SDPARXUUHVX@V ILRP RSHIDMRQY 94-FDXVH R \WHVH @ MARQY 3RWRIR 12, DQG 6DP H &HQMU1 2, VKRXG QRWEH YIHZ HG 1Q IVROMRQ RUDV D
VXEVMMAW IRUSHURUP DQRH P HDVXUHY FDBXOWG LQ DFFREDGFH Z W * $$3 : H FRP SHQVDW IRUWHVH @ MMRQY B\ UHDIQ) SUP DUD RQ RXU* $$3 UHVXGV DG
XVQJ 3RWRIR 12, DQG6DP H&HQMUL 2 , RQD DV VXSSBP HQWCP HDVXUHV



YHBZ 1V D UHFRQAMMIRO R GHWGFRP H\R 3 RMRIR 1 2, DQG 6 DP H&HQMUL 2 , IRUWH FROVRIEDIMG SRURIR 1Q\WRXVDQGY

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH H[SHQVH
,PSDLUPHQW FKDUJH 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW\ H[SHQVHV
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
1RQ FDVK DGMXVWPHQWYV
/HDVH WHUPLQDWLRQ IHHV

SRUWIROLR 12, &RQVROLGDWHG

1RQ VDPH FHQWHU 12, &RQVROLGDWHG

6DPH &HQWHU 12, &RQVROLGDWHG

1 RQ FDVK WP V LGFGGH VADLI KWIH UHOWDERYH DQG EHBZ. P DUINAWHOADP RUY DURQ VDL KWIEH UHOWH, SHOVH RQ OQG BDVHY DQG J DIQV RUBWHY RQ RXVSDUFHOVDEN DV DSSTFDE®!
&HQMY H FOIGHG IURP 6DP H&HQMUL 2 , %DMV

&HQMU DM ( YHQW
. DQV&IW . 6 6 HSWP EHU $FTXG

+RZHOO , $SUD 6RG
&BYHDQG 2 + ) HEUDW SFTXUG
/ I 5 REN $5 " HAHP EHU SFTXIG

SGMVMG (%7' $ (%7' $UHDQGS GMVMG (%7" $H

© H SUAVHQW DLIQIV YHRUH , QMHW7D[ HY ' HSUHADIRQ DQG$ P RUYDMRQ 3( %7' $° DV DAWMG IRUMP V GHVFUEHGEHBZ 3$GOMVMG ( %7' $° (%7' $ IRU
5HDOL VWM 3( %7' $UH DQG$SAMMG ( % 7' $UH DOQRQ* $$3 P HDVXUAY DV VXSSBP HQBCP HDVXUAY R RXURSHUIMY SHURWP DGFH ( DFK R WHVH P HDVXUAY
IV GHIGHG DV IRBZ V

. HGHICH $OMMG ( %7' $ DV GHAIGFRP H G\  DYDIDE®! W \WH &RP SDQ. V FRP P RQ VKDUHKRTGHY FRP SXWG 1Q DFFRIEDGFH Z W * $$3 EHIRUH GHAIQMUHAA
H SHOWM IQFRP H\M HV 1L DSSTFDE®!  GHSUHFIDWRQ DQG DP RMY DIRQ J DIQV DQG BWHY RQ VDBI R RSHIDIGY SURSHMAY IRIOAYHQMUH SURSHMHY RXBDUFHY DQG
RKHUDWHW P SDILP HQAZ UM GRZ QV Rl GHSUHFADWMG SURSHWY DQG R! LOYHWR HQMQ XGFRQVRTEDWMG RQAYHQMUHY FDXVHG B\ D GHFUHDVH 1Q YDOH R GHSUHADIMG
SWRSHWY 1Q WH DI  FRP SHODIRQ UHDWG \R YROQEY UHHP HONVSOQ DQG RWHU H HEXYH RIIFHU VHYHIDQRH  FHMBIQ H HEXIYH GHSDUMUH UHDWG
DGWWR HON JDIQ RQ VDB R QRQ UWHDOHWEAM DWHWDGMWR HQN  FDVXDOY J DIQV DQG ®WHY  JDIQV DG BWHV RQ HDU® H W XIVKP HOAR GHEWGHWDQG RKHU
WPV \KDVWZ H GR QRWFRQUGHUIQEEDYH R WH &RP SDQ. V RQIRQ) RSHIDWY SHURWP DQFH

© HGHWMP ICH ( %7' $UH EDVHG RQ \WH GHIQUIRQ VHWRW B\ 1 DUHWZ KIFK 1V GHIGHG DV QHWGFRP H @\  DYDIOE®! W \WH &RP SDQ. V FRP P RQ VKDUHKRTHY
FRP SX\WG LQ DFFREDQFH Z W * $$3 EHRUH QHWQMIHMAH SHOMH LQFRP H \B[ HV L DSSTFDEG!  GHSUHFIDIRQ DQG DP RMYDURQ JDIQV DQG ®AHY RQ VDBI R
RSHUDIZY SURSHWY JDIQV DQG BWHY RQ FKDQIH R FRQIRODQG [P SDILP HOAZ UMM GRZ QV R GHSUHFIDWG SURSHWY DQG R LQYHR HOAIQ XQFRQVRIEDWG RN
YHQMUHY FDXVHG B\ D GHFUHDVH [Q YDOH R GHSUHFIDWMG SURSHWY LQ WH DIILIDW DQG DIVMUDGRR HON \R UHGPARXUMKDUH R \WH ( 9%7' $UH R XQFRQVRIEDWG
RQAHQMUH

SOMMG ( %7' $UH LY GHICHG DV ( %7' $UH H FOAQ) JDIQV DG BWHY RQ HDU® H M XIVKP HOAR GHEWGQHWIFDVXDAN J DIQV DQG BWHY FRP SHOVDMRQ UHDWG
R YROQBY UM HOASDQ DQG RKHUH HRXWYH RIFHUVHYHDGRH  FHABIQ H HRXUYH GHSDUMUH UHDWG DMK HONV JDIQ RQ VDB R QRQ WDOHVIEAM DWHW
DAWWAR HON J DIQV DQG BMHY RQVDB! R RASDUFHY DQG RHULMP \ WDWRDVWZ H GR QRWFRQUGHUIQEFDIYH RN WH & RP SDQ V RQIRQ) RSHUDWY SHURWP DQFH



© H SUVHOAS GYVAMG ( %7' $ (% 7" $UH DG $ GMVMG ( % 7' $UH DV ZH EHOHYH WH  DUH XVHIXORUIQMHVRY FUHGMRY DQG UDW DIHGFLHY DV \KH SURYIGH
DEEMRQDOSHURUP DGFH P HDVXUHV \WDWDUH LQGHSHQGEHQAR! D &RP SDQ 1 H M) FDSMIOAMKPXUH \R | DFIOEAM WH HYDBXDWRQ DQG FRP SDUVRQ R WH &RP SDQ.
RSHUDMY SHURWP DQFH R RINHUS (, 7V DQG SURYIGH D P RUH FROWANMOAP HAE IRUFRP SDUQ) WH RSHUDIY SHURWP DQFH R WH & RP SDQ 1 DO EHE HHQ
SHIRGY

SAMMG( %7 $ (%7" $UHDQGSEAMMG (% 7" $UH KDYH VI QUEDQAMP MMRQY DV DQDOWDORRY LQFOGEQ)
T 7KH GRQRWHBPWRXUGHWOMHAN SHOH

$ 7KH GR QRVHGPWIDIY RUBWHY RQ VDBV R RSHIDWY SURSHMHV RU P SDILP HOAZ UM GRZQV R GHSUHFIDWMG SURSHWY DQG R IQYHVF HOMQ
XQFRQURIEDMG MIQAYHQMUHY FDXVHG B\ D GHFUHDVH LQ YDOH Rl GHSUHFLDWG SURSHWY 1O WH DIILIDWM

T $SOMAMG(%7' $ DQGSEMMG (%7 $UH GR QRGP DIQV DQG BWHY RQ H W XIVKP HOAR GHEVDQG RIHUMP V\WDWP D\ DIIHPWRSHUIMRQY DG

$ 2 \NHUFRP SDQHV IQRXUIQGMUY P D\ FDBXOW \WHVH P HDVXUAV GLIHUHQ® WDQZ HGR @ MY W XVHIXQ@HW DV D FRP SDUDRYH P HDVXUH
%HFDXVH R \KHVH QP MMRQY $CMVMG (%7' $ (%7 $UH DQG $ GMVIMG ( %7" $UH VKRXG QRAEH FROVIGHUHG 1Q IVROMRQ RUDV D VXEVIMAM |RUSHURWP DQFH
P HDVXUHV FDBXOWIG [Q DFFREDGFH ZIW * $$3 : H FRP SHQVDWM IRUWHVH @P MIAMRQYV B\ UHOLQ) SUP DUD RQ RXU* $$3 UVXAV DQG XVIQJ $CMVIMG ( %7' $
(%7" $UHDQGSGOMNG ( %7" $UHRQD DV VXSSO HQEBCP HOVXUA

YHBZ 1V D UFRQAMIROR 1 HVGRP H\RS GMVMG ( %7' $ LOWRXVDQGY

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2
&RPSHQVDWLRQ UHODWHG DGMXVWPHQWYV 2
$GMXVWHG (%,7'$

%HBZ 1V D HFRQAMMRQR 1 HWGFRP H\R ( %7' $UHDQG$S GMVIMG ( %7" $UH 1QWRXVDQGY

1HW LQFRPH
$GMXVWHG WR H[FOXGH

,QWHUHVW H[SHQVH QHW

,QFRPH WD[ H[SHQVH EHQHILW

"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW FKDUJH FRQVROLGDWHG 2

3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHYV

3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW YHQWXUHV
(%,7'$UH

&RPSHQVDWLRQ UHODWHG DGMXVWPHQWYV 2
$GMXVWHG (%,7 $UH

) RUKH SHURG UHSUNVHQW H HPXWYH VHYHUDGRH FRVWV DQG IRUWH SHIRG UHSUMVHOW \WH UHYHWDCR! SUHYIRXVO H, SHQVHG FRP SHQUDMRQ UHDMIG WK D YROQIY  H HPXWH GHSDUMUH




( FRQRP |F &RQGIMRQV DQG 2 XVRRN

: H DH FBVHO P RQURUQ) WH P SDPAR VXSSO FKDIQ DQG MERUMXHY IQ@MRCDY DQG GHOMRDY  SUMXUHY FKDQIHV 1Q IQMIHAMMDMY DQG \WH RYHD@
P DFURHFRQRP LE HOYLLRQP HQWRQ DADVSHAW RN RXUEXVIGHW DQG J HRIWDSKIHY LFOIGQ) KRZ. IWE 1P SDPWRXUMCDQN DQG EXVIGHW SDUGHLY

7KH P DRUW R RXUGDVHV FRQIBIQ SURYIMRQV GHMIGHG \R P 1\ DWW \KH [P SDPWR! IQOMRQ 6 XFK SUIRYIMIRQY LQFOGH FOXVHV IRUWH HVEDOMRQ R EDVH UHOADQG
FOXVHY HDEGY XV W UHFHYH SHUFHQEBIH BHQBY' EDVHG RQ WCDQM]JURW VDBV  DERYH SUHGHMP IGHG BIYHY  Z KIFK JHQHD® IQFUHDVH DV SUFHV WMH $
FRP SRGHOAR P RVMBDVHV LQFGIGHY D SUR UDVE VKDUH RUHVEDOMEY 11 HG FROMEXURQY B\ \WH WCQDQATRUSURSHWY RSHIDWY) H SHOMV LQFOIGQ) FRP P RQ DUD
P DIQMCDGFH  UHDOHMIBAM \B HY IQVXUDGFH DQG DGYHWMIQI DQG SURP RIRQ \WHUHE\ UHGXAIQ) H SRVXUH \R IQRUHDVAV 1Q FRAWN DQG RSHUDME H SHOVHY UHVX@Q)
IRP IQOMRQ

$ SRWRQ R RXUUHQBCUHYHQXHY DUH GHUYHG IURP UHOW \WDWALHRV® GHSHQG RQ\WH VDB YROP H Rl FHUBIQ\MCDQN $FFREQIO GHRERHV 1O \WHVH \MCDQMVDBN
Z RX@ UHGXFH WH LOFRP H SUIRGXFHG B\ RXUSURSHWIAY | WH VDBN RUSURIMIEIDI R RUUBIOMIDQN GHREH VXIHEIHQ®  Z KHKHUGKH \R D FKDQIH 1Q FRQVXP HU
SUHHUHQRHY KHDGK FRQAHWDY B IMDMYH FKDQI HV \KDWCFUHDVH WH FRAR! \WHIURSHUMRQY RURKNHZ IVH  VXFK WCQDQW P D\ EH XQDE®I R SD\ WHUH M BHOW
DV VXFK UHQN Z RX@ UHSUVHQAD KLI KHUSHUFHQIEU H RN \WHUVDBN

,Q DEGEMRQ FHUBIQ R RXUGDVH DI UH-P HQN IGFOGH FR \MCDQR DQG RUVDBN EDVHG SURYIMRQY WDWP Dy DABZ D WQDQAR SD\ UHGXFHG UHQADQG RUMMUP IQDW D
GDVH SURU\R W QDVWUDOH] SILDMRQ L Z H IDIOR P DIQEIQ FHYTIQ RFFXSDQR BIYHY' RUUHABIQ VSHALLHG QDP HG WQDQV  RUILL WH WQDQAGRHY QRADFKIHYH FHUBIO
VSHALHG VDBV \BUHN || RXURFFXSDER GHFEHY FHWBIQ FHOMY P D IDOEHBZ WH PIQP XP FRWMDQ WUHVKRGV DQG FRXG WIJHUP DQ. \MCDQN
FROADPWDCDELDN W SD. UHGXFHG UHQW Z KIEK 1Q MU P D QHIDIWHO [P SDPMRXUUHVX@V RI RSHUDMRQY 2 XURFFXSDQR. DAWRXUFRQURTEDWMG FHQMY Z DV oW
WH HQG R \WH\ HDWY HQGHG' HFHP EHU DG

2 XUFHQMY WSLFDO IQFGGH Z HONGRZ Q (DMRGDO EUDQGHG FRP SDQHV 96 P DIQEIQIQY D EURDG EDVH Rl Z HONQRZ Q\MQDQN IQFUHDVHG GYHWW R XVHY \VWRQ)
SRSXOMRQ JURZ W 1Q RXUP DUNAW DQG D J HRIUDSKIED® GYHWH SRURTR R SURSHWAN GFDMG DFURW WH 8 QUMG 6\BMA Z H EHTHYH Z H UHGXFH RXURSHIDIQY) DG
GDVIQI UMY ' XUQJ \WH \ HDUHQGHG' HFHP EHU QR RH \MCDQWIQFOIGIQ) DIIADMY DFFRXQMG IRUP RIHWDQ R RXUVIXDH IHMRU R RXUBHQIEC
UHAYHOXHV

" XH W WH BHOMYHO VKRWMP COWUH R RXUWWCQDQMIGDVHY D VI QLIFDQASRIMRQ R \WH GDVHV 1Q RXUSRWNRIR FRP H XS IRUUHCHZ DOHDRK \ HDU * XU
DSSWR [P DMO P 1@RQ VTXDUH IHHWRU R \WH VRBCSRWRIR LOFAGQI RXUVKDUH R XCFROVRIEDWG MRIQAYHQAMUHY  Z IQFRP H XS IRUBHCHZ DO) RUWH \RMBIC

SRUWRIR 1OFAAQ) WH &RP SDQ 1 SUR UDWE VKDUH R XQFROVRIEDWMG MRIQAYHQMUHY DV Rl - DQXDUY ZH KDG GDVH UHQHZ DO H HRXWG RUIQ SURFHW IRU
R \WH VSDFH VFKHGX®IG R H SIUH GXUQ) FRP SDUHG \R R WH VSDFH VFKHGXGIG W H SILH GXUQ) \KDWZ DV H HPXWMG RUIQ SIRFHW DV RI
- DQXDY $VR - DQXDY Z HKDG GDVH UHQHZ DO H HRXWG RULQ SURFHW IRU R \KH VSDFH \WDWADP H XS IRUUHQHZ DAQ

© H EHOHYH UABIOHDCHVBMM Z LGFRQUIXH VR EH D SURIMBE® DQG IXQEDP HQBCAMMEXIRQ FKDQGHORUP DQ. EUDQGV DQG UMBIBLY :  KIBI Z H FRQUQXH R DMDPWDQG
UABIQ DEEMRQDOWMCDQN 1L Z H Z HUH XQDE®! R VXFFHWIX@® UHGHZ RUUH GDVH D VI QUEDQADP RXQAR! KLY VSDFH RQ IDYRUDEG! HFRQRP IE WP V RUIQ D WP HO
P DQQHU \WH B/ 1Q UHOADQG RXUB DP H & HQMUL 2 , FRX@ EH GHI DIYHD 1P SDRWG LQ IXWUH SHIRGY

7(0 $  48%17,7$7,9( $1' 48%/,7$37,9( ' ,6&/2685(6$%870%$5. (75,6.
0 DUN-V IMN

: HDWH H SRVHG \R YDURXV P DUOHWIM\V  IQFGAQ) FKDQIHV 1Q IOMUHVWIDMY 0 DUNHWIMN LV \WH SRMQIDORW DUMQJ [URP DGYHWH FKDQIHV 1Q P DUNHWIDMV DQG
SUFHV VXFK DV IQMIHNIDMY



QMIHWE DM 5 IMN

: HP D\ SHURGFD® HQMUIQR FHUBIQ IQMUAADM SURMAURQ DQG LQMMVADM \Z DS DI UHP HON R HIHRIYHO FRQYHWAH] MY IGDI UDM GHEVIR D 1] HG UDM
EDWY : H R QRAHQMUIQR GHUYDIYHY RURKHUIQDQRDAQWKP HON IRUMDAQ) RUVSHEXOMYH SXIBRVHV $V R HFHP EHU Z H KDG IQMIHMADM VZ DS
DIUHHP HON R 11, \KH LOMUMADMY RQ RAMEBQEQ) GHEWZ W QRIRQDCDP RXQN \RDLY PIORQ 7TKIRXJKRXW  DQG IQR - DQXDU ZH HOMUG IOR
VHYHUDOIRZ DUG VB [QMUHVALDW VZ DS DI UHHP HOW RQ RXUXQUHRXUHG GHEVRDIY P LGRQ Z W HIHAYH DMV \WMUIRKIKRXAW  ZIW D Z HIKWMG
DYHUIDU H IQOMMAMDM R 7KHVH DI UHHP HON KDYH H SILDIRQ CDWV IDQIIQ) IURP 2 AREHU R 6 HSWP EHU 6HH1RM \R\WH FROVRIEDMG

IICDGFIDOARAMP HQW | RUDGEMRCDOGHEAS UHDWIG W RXURMEBIQEQ) GHUYDHY

$VR ' HAHPEHU R RXURWMEQAQ) FROVRIEDMG GHEWH FOGQ) \WH DP RXQAR YDUDE®! UDW GHEWZ MW LOMUMADM SURMAIRQ DI UHP HOW 1Q
SOFH KDG YDUDE®! IQMHADMY DQG \WHUHRUH Z DV VXEMPVWR P DINHWOFRMMRYY $ FKDQIHIQWH62)5 IQGH R EDVIY SRIQW Z RX@ UHVXGMQ DQ IQFHDVH
RUGHFUHDVH R DSSWR P DIMO 1Q LOMHM] SHOVH RQ DQ DQQXDCEDVY

$VR ' HAHPEHU WH IQOMHANDM VSUHDGY DWRADMG Z WM RXUXQUHEXUHG GHY R FUHAMDQG RXUXQUHEXUHG \MUP BDQ DUH EDVHG RQ WH KLIKHUR! RXU
\KUHH LOYHVR HOAJUDGH FUHAWIDIIY $V R ' HAHP EHU ZHKDGD P LERQ EDDQFH RQ RXUXQUHEXUHG @H R FUHAWS Q XSJUDGH RUGRZ QIWDGH \R
RXUFUHGWIMEY FRX@ GHFUHDVH RUIGFUHDVH UBHVSHRIYHO  RXULQMUHVIA, SHOVH GHSHQEQ) RQWH BIYHAR FKDQP X

7KH IQRUP DIRQ SUHVHQMG KHIHQ LV P HIHO DQ HWP D\ DQG KDV @ MG SUHARYH YDGH $V D UHVXGVH XA DWW HIHRAKSRQ RXURSHIDWR) UHVXAV R IQMUHA
UDW | GRXYDMRQY Z LOCHSHQG RQ \WH LOMUHIIDW H SRVXUHV \WWDWDUMH GXUQJ \WH SHURG RXUKHGI Q) \AIDWMI IHY DWIKDWIP H DQG I XWHUH FKDQI HV 1Q WH GIYHOR!
LOMINDMY

7KH HVIP DIMG | DIUYDGH DQG UHFREHG YDOIH R RXUGHEWFRQMIQ) R VHQRUXQUHEXUHG QRIMV XQUHEXUHG WP BDQV VHRXUHG P RUVDU HY DQG XQUHEXUHG @HY
R FUHGWZ DV DV IRBZV [QWRXVDQG/

' HHHPERU " HHHP EHU
) DUYDOHR G-EW
5 HFREHG YDOH R GEW
$ EDMV SRIOMCFUDWH [URP SUIHYDIARY  IOMHMIDMY DWW HRHP EHU DQG ' HFHP EHU ZRXG BHVXWQ D GHRUHDVH 1Q IDUYDOH R \RMC

FRQURIEDWG GHEVR DSSWR P DIMO P L@RQ DQG PIORQ UNSHAIYHD 5HHUWR 1RM  \R WH FROVRIEDMG [ICDGAIDOEAMP HQN IRUD GAVFUSWRQ R
RXUP HWRGREJ\ 1Q FDBXOMQI \KH HIP DWG IDIUYDOH R GHEW& ROUGHIDEG! MGJ P HOAY QHFHWDW \R GHYHBS HVIP DG IDIUYDOHY R IICDGFIDOIQAKP HON
$FFREQIO WH HIP DWWV SUVHOMG KHUHQ DUH QRWGHRHWDUD IQAFDYH R WH DP RXQW Z H FRX@ UHD@ H RQ WH QVSRVMRQ R WH [ICDGAIDAQWKP HON

) RHJIQ&XWHCRA 5IWN

: H DUH DOR H SRVHG R IRUHLIQ FXUHQR UMN RQ LQYHWR HQN 1Q FHQMY WDWDUH GFDMG 1Q &DQDED 2 XUFXWHGR H SRVXUH 1V FROFHORDWMG 1Q \WH & DQDADQ
" R@U 7R P M DM VRP H R \KH UVN UHDAMG \R FKDQI HV 1Q IRUHIQ FXUHGR  FDVK IGZ V UHFHYHG IURP RXUS DQDEDQ MIQAYHQMUHY DUH HWHUUHQYHNG \R IXQG
RQIRQ &DQDADQ GHYHBSP HOADRMWMEY 1L DSSTFDEG! RUFRQYHWNG \R 8 6 GRILY DQG XWM) HG \R UHSD.  DP RXQW RAMEIQEQ) XQGHURXUXQUHRXUHG @HV R
FUHGWIL DQ. $FFREQI® FDVK KHGIQ&DQDADY' RMY DWDQ SROAQWP H IV IQAIQUIFDQA:  H JHQHID® GR QRWKHGIH FXUHQR \WDQUDMRQ H SRVXUAV

7(0 ),1$1&,$/ 67$7(0(176$1' 6833/ (0(17$5<' $7%

7KH IQRP DIRQUATXILHG B\ \KIY \WP 1V VHWRW RQWH SDUHV IQAFDMGIQ WP D EHBZ

7(0 &+$1*(6,1$1" ' 6$*5((0(176: ,7+ $&&2817$17621 $&&2817,1* $1' ), 1$1&$/ ' 6& 2685(

1 RNDSSTDE®!



7(0 $ &21752/6$1' 352&(' 85(6
7DQIHU,QF
D ( YDODMRQR GVFBVXUH FROMRCBURFHGXUHY

7KH 3 UMGHQADQG &KIH ([ HPXWH 2 1IIEHU 6 WSKHQ - <DB! 3 UQRISDO [ HEXAWYH 2 [IIEHU DQG ( [ HEX\H 9 IFH 3 UMGHQW&KIH ) LQDGADCR HIEHUDQG &KIH
QMR HQAZ 1IIEHU 0 IEKDHO.  %4BIP DQ 3 UQASDO) IQDQRIDCR HIEHU. HYDODWMG WH HIHRYHQHW R WH &RP SDQ. V AVFBVXUH FRORRY DQG SURFHGEXUHY DG
FRQFOGHGWDWDVR ' HFHP EHU WH &RP SDQ. V AVFBVXUH FRORRY DQG SURFHGXUAY Z HUH HIHAYH R HQUXUH \WDVWKH LR DIRQ WH &RP SDQ. IV
UHTXIUHG \R GVFEVH 1Q W (1T Z WK WH 6 ( & XQEHUWH ( [ FKDQIH $ PAY UHFRBHG SIRFHWHG ViXP P DU HG DQG UHSRUAMG Z WIQ \WH WP H SHURGY VSHALLHG
IQWH 6( & V XBV DQG IRP V DQG R HQUXUH \WDWIQIRUP DIRQ BHTXILHG \R EH GMFEVHG B\ WH &RP SDQ 1Q \WH UHSRW WDWIILBN RUVXEP W XQGHU\KH

( [ FKDQIH $ PAY DFFXP XOWG DQG FRP P XQIFDWMG \R WH &RP SDQ V P DD HP HOWIQFOAQ) WH 3 UGAISDY( [ HRXWYH 2 11IEHUDQG 3 UGFISDO) ICQDGADCR 1IEHU
DV DSSURSUDW \R DXBZ. P HO GHAMRQY UHI DUEQ) BHTXILHG GVFEVXUH

E 0 DCDIHP HQW UHSRWRQ IOMCDCFROARCRYHUILCDCQADAHSRMTY

, QMEODOFRQARORYHUILCDGAIDOWSRMG) DV VXFK WP IV GHIGHGIQS5XBV D | DQG G | XQGHUWH ( [ FKDQIH $FWLY D SIRFHW GMIQHG B\ RU
XQGEHUWH VXSHYIMRQR  WH &RP SDQ V 3 UGASDA| [ HEXUYH 2 11IEHUDQG 3 UQAISDO) LQDQRIDCR 11IEHU RUSHWRQY SHURWP QI VP IDUIXGRIRQY DQG HIHPWG B\
WH %RDUG P DO HP HOWDQG RIHUSHWRQQHOWR SURYIGH UHDVRGDE®! DWXUDGFH UHI DUEQ) \WH UHIDEIOW R 1ICDGAIDOHSRWG) DQG \WH SUHSDUDIRQ R! 1ILQDQADC
AP HQN IRUH WADOSXUSRVHV 1Q DFFRUEDGFH Z W JHQHUD® DFFHSWMG DFFRXQIQY SUQAISBN 7KH &RP SDQ. V P DQDIHP HQAZ W \WH SDIMFASDIRQ R \WH
&RP SDQ V 3UGQFISDY [ HEXWYH 2 1IEHUDQG 3 WGQRISDO) IQDQRDQR 11IEHU 1V UHVSROUE®! IRUHMBEQKIQ) DQG P DIQBIQIQ) SRTFIHY DQG SURFHEXUHY GHMIQHG W
P DIQEIQ \WH DGHTXDR R WH &RP SDQ. V IQMIDIFRQMRCRYHUILCDQAIDAUHSRMD)  IQFGEQ) WRVH SRIFIHY DQG SURFHGXUAY \KDW

3HWPIQ \R \WWH P DIQMIDGFH R UHFRGY \WDWQ UHDVRQDE®! GHBICDFFXUDM® DQG [DILD UHGRWKH WDQUVDRIRQY DQG GVSRVMRQY R WH DWHW Rl \WH
&RP SDQ

3URVICH UHDVRQDE®! DWXUDGFH WDWRDQUDRIRQY DUH UHFRGHG DV QHFHWOY R SHUP IMSUHSDUDIRQ R IIQDQRIDOMIBWP HOW [Q DFFREDQRH Z W
JHQHD® DFFHS\WMG DFFRXQIY SUQASBN DQG WDWUHFHSW DQG H SHOGWUHY R \WH &RPSDQ. DUH EHQ) PDGH RQD 1Q DFFREDGFH Z W
DXWRUL DURQV R P DQDI HP HQADQG GLHARY R \WH &RP SDQ. DQG

3 URYIGH UHDVRQDE®! DWXUDQRH UHI DUEQI SUHYHQIRQ RUMP HO GHWRIRQ RI XCDX\WRU] HG DFTXIMMRQ XVH RUGYSRVMRQ R \WH &RP SDQ. V DWHW WD
FRX@ KDYH D P DWUDCH I HPWRQ WH ILQDQRDOARMP HON

7KH &RP SDQ V P DQDIHP HQAKDV HYDODWG WH HIHRIYHGHW R WH &RP SDQ V IQMEIDCFRQARCRYHUILQDGAIDAHSRM DVR * HFHP EHU EDVHGRQ
WH FAMUD HABEQAKHG 1Q D UHSRWWHQMBIG , QMLDOS: RONRO QM UDMG ) UDP HZ RUN DXHG B\ \WH &RP P WH R 6 SRQRUQI 2 LIDQY) DIRQY R \WH
7UDEZ D &RP P MRQ %DVHG RQ RXUDWHWP HOADQG WRVH FUMMUID \WH &RP SDQ. V P DQDI HP HOAKDV FRQFOIGHG WWDWAH & RP SDQ V IQMIDCFRQMRCRYHU
IICDGFIDOHSRWGY) Z DV HIHRARYH DARH UHDVRCDE®! DWXUDQRH BIYHADVR ' HFHP EHU

%HFDXVH R W ICKHUHQATP MARQY  IQMODOFRQAMRCRYHUIICDGAIDOUHSRMY P D\ QRASUHYHOARUGHMAWP MMM HON $OR SUIRWFWRQY R DQ. HYDODURQ R
HIHAYHQHW \R IXWUH SHURGY DUH VXEMPWIR \WH UMN WDWFRQRRY P D\ EHFRP H ICDGHTXDWM EHFDXVH R FKDQIHV 1Q FRQGMRQY RUKDWINH GHOUH R
FRP STDQFH Z M \WH SRTFIHY RUSURFHGXUAV P D GHMIRIDW

7KH HIHAYHGHW R \WH &RP SDQ. V IQMIDOFRQURORYHU IIQDQRIDOUHSRMQ) DV R ' HRHP EHU KDV EHHQ DXGWG B\ ' HRMK  7RXFKH //3 DQ
IQEHSHQGHQAHI MMUHG SXETE DFFRXQIQ] [1LP DV ABAMG LQWHUUHSRWZ KIEK DSSHDWY KHUHOQ



F 7KHH Z HH QR FKDQIHV IQ\WH &RP SDQ. V IQMEDOFRQARCRYHUIICDGADOMHSRMY IGHQMHG 1Q FRQQHAIRQ Z M WH HYDODUWRQ UHTXILHG B\ SDIDIWDSK G R
([FKDUH$PWSXBV D RU G  WDWRFFXWHG GXUQI RXU GWMIMFDOTXDWMU HQGHG ' HRHP EHU WDWKDYH P DWUD® DIHAMG RU DU

UHDVRCDE® @HD \R P DWUDA DI HPWRXUIQMDAFRQURCRYHUILQDQRIDAUHSRUGY

7DQI HU3 LIRSHUAHV / [P WG 3 DURHUKLS

D ( YDODWRQ R QVFEVXUH FRONRCBURFHGXUHVY

7KH 3 UMCHOADQG &KIH ( [ HPXYH 2 [1IFHU 6\MSKHQ-  <D®& 3 UQASD( [ HRXYH 2 [IIFHU DQG ( [ HPXYH 9 IFH 3 UMGHQWEKIH ) ICDGADCR [HIEHUDQG &KIH

QMR HQ/Z IIIEHU O IEKDHO  94BIP DQ 3 UGAISDO) IQDQADCR IIIEHU R 7DQIHU,GF \WH VRG! J HQHUDOSDWEHUR! \WH 2 SHUDMZ 3 DUZHYKIS HYDODWMG WH

HII-F\M—Q—NVRI WH 2 SHIDIY 3 DAGHIKLS V AVFEVXUH FROMRY DQG SIRFHOXUVDVGHIGHGIQS XB D F DQG G H DQGFRQFOGHG \WDWDV R
WH 2 SHIDWY 3 DUZHWAKLS V GVFBVXUH FROMRY DQG SURFHGXUHV Z HUH HIHRIYH

E 0 DCDIHP HQW UHSRWRQ IOMCDCFROARCRYHUILCDCQADAHSRMTY

, QMEODOFROARORYHUILCDGAIDOBSRMG) DV VXFK WP IV GHIGHGIQS5XBV D | DQG G | XQGHUWH ( [ FKDQIH $FWLY D SIRFHW GMIQHG B\ RU
XQGEHU WH VXSHYMRQ R \WH 3 WQRISDO( [ HEXRYH 2 I11EHU DQG 3 UQASDO) IQDQRIDO2 IIEHU R WH 2 SHIDWY 3 DUZHYKISV JHHDOSDY@HU RU SHIRQY
SHURWP 1) VIP LOUIXQRMRQY DQG HIHAMG B\ \WH JHQHUDOSDUEHUY ERDG R' GUHRRY P DQDIHP HQADQG RIWHUSHWRQQHOWR SURYIGH UHDVRCQDE®! DWXUDQRH
UHIDWEQ) \WH UHIDELON R ILQDGADOUHSRMGY DQG \WH SUHSDUMRQ R ILQDQRIDOVEAMP HQW 1RU H WACDOSXISRVHV [Q DFFRUEDQFH Z WK JHQHUD® DFFHSWMG
DFFRXQIY SUGQFISBN 0 DQDIHP HQA/ Z W \KH SDIMASDURQ R \WH 3 UGFLSDO( [ HEXWH 2 11IEHU DQG 3 UGASDO) LQDGADO2 IIEHUR WH JHQHIDOSDU@HU I
UHVSROVE®! IRUMMBEQKIQ) DQG P DIQEIQIQ) SRIFHY DQG SURFHGXUHY GV GHG R P DIQBIQ\WH DGHTXDR, R \WH 2 SHIDIY 3 DAGHUIKIS V IQMIDIFRQARCRYHU
IICDGFIDOHSRMG)  LOFOIGIQ) \WRVH SRIFLHY DQG SURFHGXUHV WDW

3HWPIQ \R \WWH P DIQMCDGAH R UHFRUGY WDWQ UHDVRQDE®! GHBICDFFXUDMO DQG [DILD UHGRWKH WDQVDRIRGY DQG GVSRVMRQY R WH DWHW Rl \WH
2 SHIDIGY 3 DUGHUKIS

3URVIGH UHDVRQDE®! DWXUDGFH WDWRDQUDRIRQY DUH UHFRGHG DV QHFHWDY R SHUP IMSUHSDUDIRQ RN IIQDQRIDOMIBWP HOW Q) DFFREDQRH Z W
JHQHUDT® DFFHSWG DFFRXQIQ) SUGAISEN  DQG WDWHFHSW DQG H SHOAWUHY R \WH 2 SHUIDIQY 3 DIVGHYKIS DUH EHQ) P DGH RQD 1Q DFFRUEDQRH Z WK
DX\WRU DURQY R P DD HP HOADQG \WH 9RDUG DV \KH 2 SHUDWQ 3 DWZHWALS V VRE! J HIHIDCSDW@HU DQG

3URVIGH UDVRQDE®! DAXIDGRH WHIDWEQ) SUYHQIRQ RU WP HD GHMAIRQ R XCDXWRU HG DFTXIMMRQ XVH RU GVSRVMRQ R \WH 2 SHIDWQ
3 DUVGHUKLS V DWHW \RDWARX@ KDYH D P DWUDCH I HPWRQ WH [ LCDGADOARAMP HOW

0 DQDIHP HQAKDV HYDODWMG WH HIHRIYHQHW R WH 2 SHIDUQ) 3 DUGHWAKLS V IQMIDCFRQMRCRYHUILQDQRDOMSRMG) DVR ' HFHP EHU EDVHG RQ\WH
FUMID HWIEQVKHG [Q D UHSRIWHQMBIG , QMIDO& ROAMRO QM UDWG ) UDP HZ RIN DMXHG B\ \WH &RP P WWH R 6 SRQRUQ) 2 UDQ) DIRYY R \WH
7UDEZ D &RP P MRQ YDVHG RQ RXUDWHWP HOADQG \WRVH FUMUID P DQDI HP HQAKDV FRQFGGHG WDWIKH 2 SHIDWQ 3 DUGHWKIS V IQMEODOFRQURORYHU
IICDGFIDOUHSRWGY) Z DV HIHRARYH DARH UHDVRCDE®! DWXUDQRH BIYHODVR * HFHP EHU

%HFDXVH R W ICKHUHQATP MAMRQY  IQMDOFRQARCRYHUIICDGAIDOUHSRMY P D\ QRASUHYHQARUGHMAWP MMM HON $OR SIRWFIRQY R DQ. HYDODURQ R
HIHAYHQHW \R IXWUH SHURGY DUH VXEMPWIR \WH UMN WDWFRQRRY P D\ EHFRP H ICDGHTXDWM EHFDXVH R FKDQIHV 1Q FRQGMRQY RUKDWIKH GHOUH R
FRP SIDQAH Z M \WH SRIAHY RUSURFHGXUHV P D\ GHWWURIDAM

7KH HIHAYHQHW R \WH 2 SHUDI) 3 DUGHWAKLS V IQMEODOFRQAURCRYHUIICDGAIDOUHSRMQ DV R * HFHP EHU KDV EHHQ DXQWG B\ ' HBRWH  7RXFKH
/13 DQIQEHSHQEHNIHI MMUHG SXETF DFFRXQIZY (1P DV ARG IQWHUUHSRWAZ KIFK DSSHDLY KHHQ



F 7KHH ZHH QR FKDQIHV 1Q WH 2 SHIDWY 3 DUV@HIKIS V IQMEDOFRQARORYHU ILQDQRIDOUHSRMG) LGHOMHG 1Q FRQGHAURQ Z W WH HYDODURQ UHTXIWHG B\
SDIDIWDSK G R ([FKDQUHSFBXBN D RU G \WDWRFFXUHG GXUQ) RXUDVWIVFDOTXDUMUHQEHG' HRHP EHU WDWKDYH P DIMID® DIHRMG

RUDUH UHDVRQDE®D @NHO \R P DMUDAD DI HPWRXULQMCDOFRQURCRYHUIICDQRIDAHSRIG
7(0 % 27+(5,1)250$7,21
$ QQIRWP DIRQ UHTXILHG \R EH QVFEVHG 1Q D FXUWHOABSRIWRY) RIP . GXUQY \WH IRXUK TXDUAMUR Z DV BHSRUMG

' WVFRVXIHRI E  SOQV

* XUQY WH \WUHH P RQKY HQGHG® HRHP EHU QRQH R WH &RP SDQ W GLUHARY RURIEHY DVGHIQHGIQSX® D | R WH 6 HFEXUMAV ( [ FKDQIHS$ PAR
DGROWG WP ICDMGRUP RALHGD5XE E  \WDAQ) DUDQUHP HOARUGRQ5X® E  WDAQ) DUDQIHP HQVDV VWK WP V DUH GHICHG 1Q WP R
5 HIXOMRQ6 . R WH 6 HEXUMEAV $ PWR

7(0 & ' 6&/2685( 5(*$5' 1* )25(,*1-85,6" &7,216 7+$735(9(17,163(&7,216
1 RADSSTFDE®!
3$57,,,

&HIBIQ LQIRWP DIRQ UHTXILHG B\ 3 DW,, 1V RP IWKHG IURP \KLY/ 5 HSRWAKD WDWKH & RP SDQ. Z I@1IB! D GHIGMYH SUR \ ABMP HOASXUXDQAIR 5 HIXOMRQ  $  RUWH
3W\ 6\DWP HOQVQRADMUWDQ ~ GD\V DIWUWH HQG R \WH (IVFDO, HDUFRYHUHG B\ \KLY 5 HSRUWDQG FHUEIO I RUP DUMRQ IGFOGHG WHUHO LY IQFRISRIDMG KHUHOQ
B\ BIHUHORH 2 QO WRVH VHRURQV R WH 3 U]\ 6 \BAMP HQAZ KIEK VSHALIEDT DGGUHWW WH WP V VHWRIW KHUM.Q DUH IQFRUSRIDIMG B\ UH HIHGFH

7(0 " 5(&7256 (;(&87,9( 2)).&(56%$1' &25325$7( *29(51$1&(

7KH IQRP DIRQ FROFHQ) \WH &RP SDQ. V ALHRRY BTXIWHG B\ MY WP 1Y IQFRUSRUDIG KHIHQ B\ UHHUHQFH R \WH & RP SDQ. V3 R\ 6\BAMP HQAR EH IIBIG Z WK
UHVSHPWR \WH & RP SDQ. V $ QXD HAMY R 6 KDUHKRTHY

7KH IQRUP DIRQ FROFHWQIQ) \WH &RP SDQ. V H HPX\WH RIFHY BTXWHG E\ WY WP 1V IGFRUSRUDWG KHUMQ B\ UH HUHGFH R \WH VHRRQ DWAH HQG R 3D HOMBIG
3 IRWP DMRQS$ ERXV KH ( [ HEXYH 2 [IIFHWY Rl 7DQIHU, QR

7KH IQRP DIRQ FRFHIIQ) RXU&RP SDQ &RGH R %XMGHW & RQGXPADQG ( \MIEV UHTXIWHG B\ WY WP Z KIEK 1V SRWMG RQ RXUZ HEVIW DWZ Z Z \BQIHUGE IV
ICFRBRUDMG KHHMOQ B\ UHHUHGFH W WH &RP SDQ V 3UR[\ 6 \EAMP HQMR EH 11BIG Z W UVSHPWIR \WWH &RP SDQ V $QOXDO0 HAY R 6 KDUKRGHY 7KH
IQIRUP DIRQ IRXQG RQ RURKHLZ IVH DFFHVWIEG! WURXIK  RXUZ HEVIW 1V QRAGFRBRIDIMG LOR DQG GRHY GRWRIP D SDWR WIV$ QQXDCB HSRWRQ) RPP . RUDQ
RIWHUUHSRWWRUGREXP HQAZ H 1131 Z W RUIXUIVK \R\KH 6 ( & | IQWH IXMUH Z HDP HQG P RAL\ RUZ DLYH D SURYIMRQ IQWH & RGH Rl %MGHW & RQGXPVDQG ( \MIEV
ZHPD DNHUDQII@Y D&XWHMB HSRWRQ) RPP . VDWW \WWH GVFBVXUH UHTXIUHP HOAB\ SR VXFK IQIRUP DURQ RQ RXUZ HEVIWM DV GHFHWDU

7KH IQIRWP DIRQ FRFHUIQ) \WH &RP SDQ. V,QMGHU7WDAQ) SRTA HTXWHG B\ MY WP 1V IQFRUSRUDWG KHUHQ B\ UHHUHQRH VR WH &RP SDQ. V3 R\ 6 \BAMP HQW
\REH IIBIGZ MW UWSHAAR WHERP SDQ V. $QQXDAD HHIQ R 6 KDUHKRGHY

7 KH DCAMRCDAQ RUWP DURQ UHTXWHG B\ WLV WP LV IQFRUSRUDWMG KHIHQ B\ UHIHUHQRH W WH & RP SDQ V3 UR[\ 6 \BWP HQWR EH 11BIG Z W UHVSHPWR \WH & RP SDQ V
$ QXD HAIY R 6 KDUHKRGHY



7(0 (:(&87,9( &203(16$7,21

7KH IQRUP DIRQ WHTXIHG B\ WY WP 1V LQFRSRUDMG KHUHQ B\ UMHUHQRH \R WH &RP SDQ V 3UR[\ 6 \BAMP HQWR EH IIBIG Z W UVSHPWR \KH &RP SDQ V
$ QXD HAY R 6 KDUHKRTGHY

7(0 6(&85,7<2: 1(56+,32) &(57%,1 % 1().&$/ 2: 1(56$1' 0$1$* (0(17$1' 5(/$7(" 6+$5(+2/' (50$77(56

7KH IQRWP DIRQ FRFHQIQ) \WH VHEXUW RZ GHUKIS R FHUBIQ EHCHIFIDORZ QHY DQG P DQDIHP HQAHTXILHG B\ WY WP 1V IGFRISRUDMG B\ UHHUHGFH KHIHQ R
WH &RP SDQ V3 UR\ 6\BMP HQAR EH ILBIG Z W UVSHPVWR \WWH & RP SDQ V $ QXD HA R 6 KDUHKRTHY

6 HEXUMHV $ XWRU] HG |RU,WXDQFH 8 QGHU( TXIW &RP SHQVDMRQ 3 @QV

7KH WEGI EHBZ SWRYIGHV IQRP DIRQ DV R ' HFHP EHU Z W UNVSHPAWR FRP SHQVDMIRQ SOIQV XQGHU Z KIEK. RXUHTXIW VHEXUMEN DUH DXWRUL HG IRU
DMXDQRH ) RUHDFK FRP P RQ VKDUH DMXHG B\ \WH &RP SDQ. \WH 2 SHUIDIQY 3 DUGHWKIS MWXHY RGH FRUMVSRQAQ) XQWR TP WG SDUGHIKIS IQMIMAR \WH
&RP SDQ V Z KR® RZ GHG VXEMIADUHY 7KHUHRUH Z KHQ \WWH &RP SDQ. JUDQW DQ HTXIW EDVHG DZ DUG WH 2 SHUIDW 3 DWZHUKIS WHDW HDRK DZ DUG DV KDYIQJ
EHHQJWDQMG B\ WH 2 SHIDI 3 DUGHUALS ,Q\WH GVPXWMRQEHBZ WH\MP ZH UHHY R \WH &RP SDQ. DQG \WH 2 SHUDIQY 3 DIGHYKLS VRI HKHUDQG \KH WP
FRP P RQVKDUAV 1V P HDQAR DOR ICFOGH FRUMVSRQEQ) XQW R WH 2 SHIDIQ 3 DAGHIKIS

F
1 XP EHURI 6 HEXUMHV
D E 5 HP DIQLQI $ YDIDE®! |RU) XWWH
1 XP EHURI 6 HEXUMHV \R © HIKWG$ YHDIH WXDQFH 8 QGHU( TXIW
EH ,WXHG 8 SRQ ( [ HFIVH ( [ HFVH3UEHRI &RP SHOVDWRQ 3 @QV
Rl 2 XWABQGIQU 2 SWRQVY 2 X\WMIQGLQJ 2 SWRQV ([ FO(GLQI 6 HEXUMENV
3@Q&DWIRY : DUDQW DQG 5 LIKW - DUDQW DQG 5 LT KW 5 HOFMG LOQ&ROP Q D

( TXIW FRP SHQVDIRQ SOQV DSSURYHG B\ VHEXUW KRGHWY
( TXIW FRP SHQVDMIRQ SDQV CRADSSIRYHG B\ VHEXUW
KRGHWY

7RNO

L, QFOX®HV FRP P RAX D WLHWW X DERM KH{ H U FR R W VW RGBLERRYV RIZKLMKUHHVWIQG[HUFLVIEEOH UHVW FIRFPPIR
VKD UMKPBAE HLV V XIHGHV SRIDW W LRQIDOWD Q WBIGWHH 3HUIRUPPFEIODYKH 363 XSRWKHD WLV I B FW URKRIQE L\
DVVXFH\D[LP XPD\R X W UH VW UFIRFPPIREK D WHKBBVME H. V V XLHIEH V SRIDW W LRQIDOD Q WRIGWKH 3H U IR UPOKQIF@O C
WKH 363 XSR@KWDWLVIRFWURKRIQB L WDLRQMDSD \ R K MW Z WHDQD @ BD [L P X PG FRP P RAX D LRHWH V W UFIRFPVP IRVGX D U
WKBBAEHLVV XIHB HVSRFEVRWLRQDVI , 3X QLW QWEGWKH 3HUIRUPPRFWIOD@KH 363 XSRWKHDWLVIRFMILR
FRQG LWLRX\IS\D \REMWWZIRHQLPXO & D U DHWH FRP P RAX D WHKBBVME H. V V XLHIEH V SRIFAW P H Y A/, BKHOG. W M F D XWKHHW
QRI[HUFSWVHFWVRF LILWWGH 363 363 363DZDURBW LPH Y HA, BKHDE WR/FIXZ D USRI RVD F O X GNHKEH L J K IV HHBU B JHIU F
SULFH FDOFXODWLRQ
5HSUHVHRRPRK D UHWD L OREB WX DXQFEWESP H Q GBIGEH V W D @ FIGQ $ZIDYUE DEQ G MUK H Q GBIG BH V W D O FHIKGQ $Z IDYUI D
WK&R P SDPD\D Z D WG RESW L B B VW UFLIRFRWPHREK D U BIN' V W WLKFVEHEG. B/HVU | R U PIDZXFWHG Y L GHIQXG Y D G HIQRVVUK-DG) G M | H UMUKHDG
XQLWHDBB\PHGWRIQW H WDHNAK D D 8S UH F UD WKWK @ UDHY D L O X BICHH KR H Q GBIGEH V W D QVFHHEQS$Y DYUBED IZ® \G H W H U RIVQ V&
VDPH DVVXPSWLRQV ZLWK UHVSHFW WR RXWVWDQGLQJ SHUIRUPDQFH EDVHG DZDUGV DV LV VWDWHG C
JQFOXGHV  FRPPRWXD UMV X DXS® BV KHI[ H U F R YR W V W DRGSGALLGRIR B M/U HV V XW R X € K L i[IH F X WZIVLHF FBW H S K H<® O FOIVD
LQGXFHWRQMQWHIUQWRS OR\ PZHOWKKER P SD R BH UHJ D Q WX\E VRIGHKE R P S DMK D U H K B 6 SHIRFN FGLSM\BQ U V XD RHZ<R U
6 WRHRKD QUM OHWHR S W LVRRXU F KIR\PHP R\DK D IHDWIHQH [HU FEWVHRH ~~ 2QH | R RUMKRES W LYR-OMRIQED FRTHFHP EH U

DQG UHVSHFWKNHOVRSG LIR-OAD PIfH U F L \RIEF®IK B IPWD U NHVDX I K&HR P P REK D UXI@ G H U KRGV LER-GAD BAY H DHVIVX
WR RI WKH H[HUFLVH SULFH Rl WKH RSWLRQV
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7KH IQRUP DIRQ WHTXIHG B\ WY WP 1V LOFRUSRUDMG KHUHQ B\ UMHUHQRH \R WH &RP SDQ V 3UR[\ 6 \BAMP HQWR EH IIBIG Z W UVSHPWR \KH &RP SDQ V
$ QXD HAY R 6 KDUHKRTGHY

7(0 35,1&,3%/ $8&2817,1* )((6$1' 6(59,&(6

7KH IQRUP DIRQ WHTXIHG B\ WY WP 1V LOFRSRUDMG KHUHQ B\ UMHUHQRH \R WH &RP SDQ V 3UR[\ 6 \BAMP HOWR EH IIBIG Z W UVSHPWR \KH &RP SDQ V
$ QXD HAY R 6 KDUHKRTGHY

3$57 .9
7(0 (; +.%76$1" ), 1$1&$/ 67$7(0(176&+(' 8/(6

D ) ICDCHDG \WWP HQV

S HSRW R, QGHSHOGHOM HIIMMHG 3 XEQF $ FFRXQUY) ) P 7DQIHU.QE . 3&$2%," 1R
5 HSRW R, QGHSHQGHONS HI IMMUAG 3 XEQF $ FFRXQUD] ) WP 7DQ) HUS URSHWY / 1P WG 3DWRHIKIS  3&$2 %, 1R

F

) ICDOFIDGE \BWP HON R 7DQ) HU.OF
& RORIEDMG YDDCFH 6 KHAW ' HRHP EHU DOG
& RORIEDMG 6 \IMP HON Rl 2 SHIMRYY <HDWY/ ( QCHG' HAHP EHU DOG
& ROVRIEDIMG 6 \MMP HOW R & RP SUKHOUYH .GFRP H  <HDWY ( QGHG' HRHP EHU DOG
& RORIEDMG 6 \IAMP HON R 6 KDUHKRTHY ( TXW _<HDWY ( QGHG' HRHP EHU DOG
& 6\IMP HOV R &DVK) BZV_<HDWY/ "HRPEHU DG

) IOPCADGE VBWP HOWV R 7DQ) HU3 URSHWHV / 1P WG 3 DUGHIKIS
& ROREEDWG YOOOFH 6 KHHW ' HFHP EHU DG
& ROREEDWMG 6 WP HOV R 2 SHIDWRQY  <HDWY (( QGHG' HRHP EHU DG
& ROVREEDWMG 6 \IWMP HOW Rl & RP SUHKHOMYH .CFRP H  <HDWY/ ( QCHG' HFHP EHU DG
& ROVREEDWMG 6 \IWP HOW RI (( TXIW <HDWY/ ( QCHG' HFHP EHU DG
& 6 \DWP R &DWK) B2V <HDWY "HAHPEHU DG

FOFTREE prrer

1 RV AR & ROVRIEDWMG ) ICDORIDCE WP HOW 7DQ) HU.QF DQG 7DQJ HUB URSHWY / 1P WG 3 DWFHUKIS

) LCDGADOE WP HONG FKHGXBN

6 FKHGX® ..,
5 HDQ VWM DQG$ FFXP XOWG ' HSUHADIRO

-

$ QRIKHUVFKHGXBN KDYH EHHQ RP IWHG EHFDXVH Rl \WWH DEVHGFH R FRQAMRQY XQGHUZ KIEK WH.  DUH UHTXIUHG RUEHFDXVH WH UHTXIUHG IQRUP DURQ LY JLYHQ 1Q WH
DERYH QAMG ILQDQALDOABAMP HON RUGRMV \WHUHR



( [KIEW

7KH ([ KIEIWQCH DWBFKHG KHUHAWR LV KHHE\  IOFRBRIDIMG B\ UH HUHQRH \R KLY, \MP

([KEMLR

([ KIEWQGH
" HVFUSWRQ

%

$ P HOGHG DQG 5 HARWG $ WFBN RI O:RL.‘BRLIDMORIW&RPSII) _CFRERDWG E\ WHHHOFHWR ([ KIEW R \WH &RP SDQ V$QOXDO
5 HSRWRQ) RP . IRUWH\ HDUHQGHG"' HFHP EHU

$P HOGP HONR $ P HOCHG DQG 5 HAIMGS WIFBN R, FRBRIDWRO CDMGO D\ _OFRSRIDMG B\ HHWHOPH VR ( [KIEIW  $ R \WH

&RP SDO VS QOXDB HSRWRQ) RP . [RUWH \ FDU " HFEP EHU ,

$P HOGP HOMWR $ P HOCHG DOG 5 HABMG $ WFGN RL CFRISRUMRO COWGSXIXWY _ _ CFRERDMGE\ IHHHOFH\R ( [KIEW ~ %\R

WH &RP SDQ. VS QXD HSRWRO) RPP_.IRUWH \ HDUHOGHG™ HEHP EHU ,

$P HOEP HOMR $ P HOGHG DOG 5 WG $ WFGN R . QFRSRUIDIRD CDWMG 6 HOWMP EHU _CFRSRIDMG B\ UHWHORH W ( [ KIEW
& \R\WH &RP SDQ V$ QOXD HSRWRQ) RP . IRUWH \ HDUHQGHG' HEHP EHU ,

$ P HOGP HOWR $ P HOGHG DOG 5 HWIMWG $ WFBN R, QFRISRUDMRO GDWIG 1 RYHP EHU _OFRBRIDIMG F\ UHHHORH R ( [ KIEIW

VRWH & RP SDO. V& XWHOM HSRWWRO) RP__. CDMG 1 RYHP EHU ,

$P HOGP HOMR $ P HOGHG DOG 5 HIWG $ FGN R, QFRBRUMRO GDWMG - XCH _OFRBSRIDMG B\ WHHWHOFH \R ( [KIEW (R

WH&RP SDO V4 XDWAD 5 HSRWRQ) RP 4 IRUKH TXDUMU - X ,

$WFGN R $P HOGP HOMR $P HOGHG DOG 5 HAIMG $ WFEN R QFRSRIDIRD CDMG $XIXMV _ _ (CFRERIDIMG B\ IHHHOFH \R

([KIEW ) R WHE&RP SDQ VEXUHONHSRWRQ) RP . CDWMGS XIXWV

$ eV RI$P|-QPI—DAW$PI'U3‘GDCGSI-MMNG$W®NRI @ww;m XNEM&HOMY .OF COMGO DL

OFRBRIDNG B\ HHHOFH W ([KIEW R WH &RP SDQ V DQG 2 SHIDUWR) 3 DUEHIAKISV 4 XDUM® 5 HSRWRO ) RP 4 IRUWH

_TXDUMUHQCHG - XCH

$UFGN R §Pﬂ&ﬂm& M@SH\A&W&L\N@NH OFRERIDIRO Rl 7DQIHU) DRVRY ZXWDM&M/_,Q COMGOD
_ORERDMG E\ IHHHOFH\WR ([ KIEW  + WRWH &RP SDQ VDG 2 SHIDIQ) 3DWHIKISV) RP 6 COWG- X

$ WFGN R $ P HOGP HONR $ P HOGHG DQG 5 WG $ WFGNV R . QFRERIDIRQ Rl 7DQIHU) DRARY 2 XVBW& HOMY, . OF _ CDWG 1 RYHP EHU. GDNGlRYI—PEI—U

DOG HIHAWH 1 RYHP EHU _CFRSRIDMG E\ HHHCOFH \R ([KIEW R WWH &RP SDO. V DOG 2 SHIDWY 3 DVGHIKISV

TSIBRVWRO) RP__. CDWGLRYP EHU
$P HOGHG DOG5 HADMG %4 OZ VR 7DQIHU.CE . CFRISRIDMGE, IHHMHCFHWR ( [KIEW  \R\MH &RP SDX V DOG 2 SHINEY 3 DVGHIKISV
SHSRWRO) RP . COWG1 RYHP EHU ,
6I—QRU|Q:}QMLHGJMGD\/RIOI1FK L QFRUSRUDWG B\ UH HUHGFH \R \WH H KLEIW R \WH & RP SDQ. V & XUHOAB HSRWRQ) RWP
g xwewwm6mwo&mmmwmom CDMG - XO _OFRBRIDIMG E\
UHHUACFH R ( [KIEW __ \RWWH & RP SDQ V5 HIMIDURO 6 \BMP HONRD) RP 6 IIBIG RO - X® _ ‘

1 IOK 6 XSSBP HOBO,QCHOMUH 6 XSSOP HOMR 6 HOIRU.QGHOMU CDWMG 0 DUK DG 1 RYHP EHU _CFRSRIDMG E\
UHHHCFH R (TKIEIW VR \WH &RP SDO. V DOG 2 SHIDWD) 3 DUGHIKIS V & XUHOM HESRWWRO) RP__. CDWG 1 RYHP EHU

7HOK 6 XSSBP HOBO QGHOMMH 6 XSSBP HOMR 6 HIRU, QGHOMUH CDWG DV R 0 DUFK OMGSXIXW __ _ FRSRDMGE
UHHUHCPH\R ( [KIEW  1IBIG Z W \WH &RP SDQ V DOG 2 SHIDIY 3 DMGHVKISVS HSRWRO) RP_. COMGSXIXW
) LA P HOGP HOW CDWG 2 PREHU \R 7HOK 6 xssepmwmmgmxw _CFRISRIDMG F\ WHHHOH R
([KIEW 11O Z M\WH &RP SDQ V DOG 2 SHIDIY 3 DMGHYKISY 5 HSRWRO) RP__. CDWMG2 PREFU

_( BIYHOK 6 XSSP HOBOQQGEHOMUH 6 XSSP HOMR 6 HOIRU,QCHOMUH CDMG DV R 0 DUK COMGDVRI -X® _CFRERIDMG
B HHHORH\R ([KIEW  (IBIG Z W WH &RP SDQ. V DOG 2 SHIDWY 3 DWHYKISV5 HSRWRO) RP . CDWMG- X© ,
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6,*1$785(6 Rl 7DQIHU,QF

3XWXDQMWR \WH BITXWHP HOVR 6HAIRQ)  RU G R WH 6 HEXUMAV ( [ FKDQIH$ PR WH UHJ MADQAKDY GX® FDXVHG \KLY UHSRWAR EH LI QHG RQ W
EHKDOE\ WH XQGHWIGHG WHUHXQR GXO DXWRU HG
7$1*% (5 ,1&
% V 6\WSKHQ- <DB
6\MSKHQ- <D®

3 UWHMGHONDQG & KIH ([ HRXWYH 2 11IFHU

) HELXDY



3 XUXDQAR WH UHTXIUHP HON R WH 6 HEXUMEN ( [ FKDQIHS$ PWR WLV UHSRWKDV EHHQMIGHG EHBZ B\ \WH IRGZ 1Q) SHYRQV RQ EHKDOR! \WH UHI MDQADQG
1 \WH FDSDRMEN DQG RQ\WH DMV IQEEDMG
6 LJCDMH ' " Dw
V 6WSKHQ- <D®! ) HEUXDW
6\MSKHQ- <DB " IUHRRU 3 UMGHQWEKIH ( [ HOAYH 2 1IIEHU
3 UCHSDQ [ HRXYH 2 1IIEHU

V 0 IFKDHO  %6IP DQ
0 [EKDHO  %UBIP DQ ( [ HRAYH 9 IFH 3 UMGHQWE KIH ) LQDQRIDCR 1IEHUDQG &KIH |, QYHR HQAR [IIEHU ) HELKDWY
3UCASDO ICDQADCR [1IEHU

V 7KRPDV- * XHUHU-U

TKRPDV- * XHUHU-U 6 HQARU9 IFH 3 UAMCGHQW& KIHN $ FFRXQIQY 2 IIIFHU ) HELXDY
3 UCHSDGS FFRXQI) 2 IIIFHU

V 6\MYHQ% 7DQIHU

6\MYHQ% 7DQIHU &KDIUR WH YRDUG ) HEXDW
V QUG 5\ DQ %HWP DQ

YUGIAVO 5\ DQ%HP DQ / HDG' IWHARU ) HELDW
V -HIU % &MY

“HIUA % &MIQ IR ) HEKDW
V 6DQGHHS/ 0 DMUDQL

6DQEHS/ 0 DWWDQL " IHRARU ) HEKDW
V 7KRP DV- 5HEAQ

7KRP DV- 5HEAQ CIHRRU ) HELDW
V 6XVDQ( 6 NHUNW

6XVDQ( 6 NHUMW " IHRARU ) HEDDW
V 6RQAD6\ QIDO

6RQAD 6\ QIDO *IHRRU ) HELDW

V /XIV$ 8EXDV
I XV$ 8EIXDV " IHARU ) HELXDUY




6, 1$785( 6 Rl 7DQIHU3 LIRSHUAHV / LP IWG 3 DURQHU/KLS

3XUWXDQMR \WWH BHTXIBP HOV R 6HAIRQ)  RU G R \WH 6 HEXUMEAV ( [ FKDQIH $ PAR WH UHI MRDQAKDY GX® FDXVHG \KLY UHSRWAR EH VL GHG RQ W

EHKDOE\ WH XQEHWMI QHG \WHUHXQR GXO© DXWRU] HG

) HELXDW

7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3
% 7$1* (5 ,1& W VRGIJHQHDOSDMGHU
% V 6WSKHQ- <D

6\MSKHQ- <DB
3 UMCHOADQG &KIH ( [ HPXYH 2 [1IEHU




3 XO/XDQAR WH UHTXIUHP HOW R \WH 6 HEXUMIAV ( [ FKDQIH$ AR WLV UHSRWKDV EHHQ VI QHG EHBZ B\ WH IRMZ Q) SHYRQV RQ EHKDOR! 7DQIHU,GF 1Q W
FDSDFIW DV* HGHUDCB DWZHUR! 7DQJ HU3 URSHWAV / P WG 3 DU@HYKIS DQG IQ WH FDSDFIMENV DQG RQWH GDW IQAEDMG

_6 LJCDUUH 0\ ~ D
V 6\WSKHQ- <D

6\MSKHQ- <D® " IWHPRU 3 UMGHQWDQG &KIH ( [ HIXUYH 2 11IFHU ) HELDW
3UGAISDQ [ HRXAYH 2 T11EHU

V 0 IFKDHO  %BIP DQ

0 IEKDHO %4GIP DQ ( [ HPX\RYH 9 IFH 3 BMGHQW&KIH ) ICDQADCR 11IFHUDQG &KIH , QrHWE HOVR 1IEHU ) HEDDW
3UGFISDO) IQDGFIDC 1IEHU

V 7KRP DV- * XHUHU-U

7KRPDV- * XHUWHU-U 6 HQIRU9 IFH 3 UMVIGHQWEKIH $ FFRXQIDY 2 [IIFHU ) HELKDW
3 UOASDGS FFRXQIY 2 1IIEHU

V 6\MYHQ% 7DQIHU

6 \WMYHQ% 7DQIHU &KDIUR WH YRDUG ) HELKDWY
V YUGIH 5\ DQ%HWP DQ

YIGIHVD 5\ DQ %HWP DQ /HDG' IWHARU ) HELKDW
V -HIA % &I

SHIUA % &MIQ " IBPRU ) HELKDWY
V 6DQEHS/ 0 DMDQL

6DQGHS/ 0 DWWDQL ' IHRARU ) HELKDW
V 7KRP DV- 5HEEQ

7KRPDV- 5HEAQ ' IHRARU ) HELKDW
V 6XVDQ( 6 NHUWW

6XVDQ( 6 NHUMW " IHRARU ) HELKDWY
V 6RQUD 6\ QIDO

6RAD 6\ QIDO " IHPARU ) HELKDW

V /XvV$ 8EIXDV
/I XV$ 8EXDV " IHARU ) HELXDUY




5(32572) ,1' (3(1' (175(* 67(5(' 38% ,&$&&2817,1* ) 50
7R\WH VKDUHKRGHY DQGWH YRDIGR ' IWHARY R 7DQIHU,GF

2 SIQRQ RQWH) LQDQFLDOS VIMP HQW

: H KDYH DXGWMG WH DFFRP SDQ\ IQ) FROURIEDWG EDDGFH VKHHW R 7DQ1HJQF DQG VXEVIGDUHY WH &RPSDQ. DVR ' HRHP EHU DQG WH
UHDWMG FROVRTEDMG WIAMP HON R RSHUMRQY  FRP SUHKHQUYH IQFRP H VKDUHKRGHY HTXIW DQG FDWK 1GZ V' IRUHDAK R \KH \WUHH \ HDLY 1Q WH SHURG HQGHG
* HFHP EHU DQG \WH UHDWG QRMV DQG \WH VFKHGX®! OAMG IQWH ,QGH{ DAMMP D FROPWHO UHHWHG R DV WH IICDQRIDOWIMP HON  ,Q RXU
RSIQRQ \WH IIQDQRDOVBAMP HON SUAVHQAIDLD 1Q DOP DMUIDOUHAVSHAW \WH (ICDQADOSRVMRQ R \WWH &RP SDQ. DV R ' HRHP EHU DQG DQG WH
UAVXOV R W RSHUDMRQY DQG W FDVK 1GZ V IRUHDFK R \WH \RUHH \ HDWY 1O WH SHURG HOGHG' HFHP EHU IQFRQRWP W Z 1\ DFFRXQI SUCFISBN J HGHID®
DFFHS\WMG LO\WH 8 QWMG 6\BMAV R $ P HUED

: H KDYH DOR DXGWG LQDFFR\@QFHZMW\WQGJLWH WH 3 XEQF &RP SDQ. $ FFRXQIQ) 2 YHWIKW/FRDG 8 QUG 6\MY  3&$2 % WH &RP SDQ. V IQMEDC
IIODQADOWSRMG) DV

R " HFHP EHU EDVHG RQ FUMMUID HWIEQVKHG 1O , QMEDOSRONRD? ,QMIUDAMG ) UDP HZ RN DMXHG B WH
&RPPWH R 6 SRQURUQI 2 UDQ] DWRQY R WH 7UDEZ D\ &RP P MARQ DQG RXU BHSRWWGDIMG ) HELXDY H SUAWHG DQ XQTXDOHG RSIQRQ RQ \WH
&RP SDQ V IQMODIFRNRCRYHUIICDQRIDAUHSRY)

%DVIV IRU2 SIQRQ

7KHVH IICDGADOVBAMP HQN DUH \WH UHVSROUELDV R WH &RP SDQ. V P DQDIHP HQW 2 XU BVSROMEIDW IV \R HSLHNDQRSLQRQRQW&HDSDQWLQJQ:LDC
DM HQN EDVHG RQ RXUDXAW : H DUH D SXEQF DFFRXQIY 1P UHI IMMUHG Z [V \WWH 3 & 2 % DQG DUH UHTXILHG W EH LQGHSHQGHQAZ I UHVSHPWR \WH & RP SDQ.
IQDFFRUEDGFH Z W \WH 8 6 IHGHIDOMHRXUMHY @7 V DQG \WH DSSTIFDEG! LXBN DQG UHI XOMRQY RN \WH 6 HEXUMAY DQG ( [ FKDQIH &RP P MWIRQ DQGWH 3 &$2 %

© H FRQGXPWG RXUDXQAW 1Q DFFRUEDGRH Z W \WWH BIQGDUBY R WH 3&$2 % 7 KRVH WBQEDUBY WHTXILH WDWZ H SOQ DQG SHURP WH DXGWR REMQ WDVRCDEG

DERXWZ KHWHUWH [LQDQRDOBWP HON DU [UHH R P DWIDCP MAABMP HONVZ KHMHUGXH R HURURUIDXG 2 XUDXGW IQFOIGHG SHURWP 1Q) SURFHGXUHY
R DWHW WH UMNV R P DMUDCP ARV HOAR! \WH [IQDQRIDOARMP HOW Z KHWHUGKH \R HURURUIUDXG DQG SHURWP 1Q) SURFHGEXUHY \KDABHVSROG R \WWRVH UMY
6 XFK SURFHGXUHV LQFOIGHG H DP IQQ) RQ D \MWEDVY  HYIGHGFH UHI DUEQ) WH DP RXQW DQG GVFBVXUAV 1Q WH [ICDGAIDOMEMP HON 2 XUDXAW DOR IQFOGHG
HYDODWY \WH DFFRXQIY SUCASBN XVHG DQG WL QUEDQAVIIP DMV P DGH E\ P DCOJHP HOWDV Z HODV HYDODWY WH RYHIDOSUVHQBMRQ R \KH 1LCDQADC
VABAMP HOW © H EH@HYH WDWRXUDXGW SURYIGH D UHDVRQDE®! EDVIV IRURXURSIQRQ

&UWFDGH XGIWD DWU

7 KH FUMFDCDXGIWP DAWUFRP P XQEDWG EHEZ IV D P DWHUDUMQ 1URP WH FXUHQASHURG DXAWR \WH |LQDQADOABAMP HON \KDWEZ DV FRP P XQIFDWMG RUUHTXIWHG \R
EH FRP P XQEDWMG \R \KH DXGWFRP P MWH DQG WDW  UHDMMY R DFFRXQN RUGVFBVXUAY \WDWDUH P DWUDOW WH [ICDQRDOVIMWP HON DQG IQYROHG RXU
HVSHAD® FKDBIQJIQ) VXEMPRYH RUFRP SB[ MGIP HOW 7KH FRP P XQIFDURQ R FUMFDODXGAWP DY GRHV CRADGMUIQ DQ. ZD\ RXURSIQRQ RQ WH ILCDGADC
ABMMP HOW VBNHQ DV D Z KR! DQG Z H D QRWE\ FRP P XQEDWY \KH FUMFDCDXGWWP DWMUEHBZ  SURYIGIQ) D VHSDUDW RSIQRQ RQ WH FUMFDCDXGWP DWHURURQ
\WH DFFRXQN RUGVFBVXUHV \R Z KIEK WHOWV



5 HOWOSLRSHUIV QHW ,P SDILP HWR! / RQU / LYHG$ WHW £ 5 HHUWR L RW R WH | LODQFLDOABMWP HOW

& UMFDCS XGWD DU HVFUSWIRQ

5 HQBOSURSHWY KHG DQG XVHG B\ WH &RP SDQ. IV UHYIHZ HG IRULP SDILP HQAIQ \WH HYHQAKDWDRW DQG FIURXP \ABIGFHV IQEFDWM WWDVWKH FDUN L) DP RXQWRI DQ
DWHAP D CRAEH UHFRYHUDE®! ,Q VXK HYHOAWH &RP SDQ. FRP SDUHV WH HVIP DIMG IXWMUH XQRAVFRXQMG FDVK |BZ V DWRFIDMG Z W \KH DAWHMR WH DWHW
FDUY LQJ DP RXQWDQG 1L G WDQ VXFK FDU IQ) DP RXQWUHFRI Q) HV DQ [P SDILP HOAMRW 1Q DQ DP RXQAB\ Z KIEK WH FDUY IQ) DP RXQAH FHHGV IW IDIUYDOH 7KH

FDVK 1&Z HP DV XVHG ERW TRUGHMP IQQ) WHFRYHUDELDY DOG HIP DM 101U YDOH DUH ICKHUIHO® MG P HQBODQG UHGPWFXUHQADQG SURVIPMG WHQGY 1Q
UHQORFFXSDER  FDSMI0 DURQ DQG GVFRXONDWY  DQG HIP DING KRTIQ) SHURGY |RUKH DSSTFDEG| DWHW

* LYHQ WH &RP SDQ I FDVK IGZ HAIP DIV XVHG IRUGHMUP LQIQ) BHFRYHUDELOW UHTXIUH P DQDI HP HQAIR P DNH VW QUIEDQAHWIP Dy DQG DWXP SWRQV UHDWG \R
FXUWHOADQG SIRWIAMG WHQGV 1Q UHQEO RAFXSDQR  DQG FDSANM DIRQ DMV DQG HIP DG KRTIQ) SHIRGY SHURWP IQ) DXAWSURFHGXUHV \R HYDODW \WH
UHDVRCDEGIGHW R P DQDI HP HOWY XQEVFRXQIMG | XWMUH FDVK 18 V DQDOMY UHTXILHG D KLIK GHI UHH Rl DXQWRUMG] P HOADQG DQ IGRUHDVHG H WQOAR HIRW

+RZ \WH & UMFDCS XGW) DWHU: DV $ GAUHWHG L1Q \WH $ XAW

&mgmmwmwmxmqmlwmmzvmwmwwwm H SHAMG UHP DIQQ) KROIQI SHURG LQFOIGHG \WH |RTGRZ 1

$ 1 HWMMG\WH HIHRYHQHW R FROARY RYHUP DQDIHP HQAY HYDODMRQ R \WH UHFRYHUDELDW R BHQIECSURSHWY DWHW IQFOGQ) \WH LI QUEDQW
DWXP SURQY RYHUGHWRSHUMEY IQFRP H FDSMB) DARQ UDWY DQG HWIP DIMG KRGIQ) SHURGY

$ 1 HHYDODWG \WH XQAVFRXQMG IXWUH FDVK 1BZ V DQDOMY IGFOGEQ) HAIP DWWV R GHWRSHIDIY IGFRP H FDSIMI) DURQ UDAMY DQG HIP DIMG KRTIQ)
SHURGY | RUFHWBIQ UHQBCSURSHWY DWHW Z W [P SDILP HONQGEFDRY B\ SHURWP 1Q) \WH IRGZ Q) Z KHUH DSSTFDE®!

« : H HYDODWMG P DQDIHP HOW FDVK IGZ SIRMAIRQY B\ FRP SDUQ) R \WH &RP SDQ. 1V KMRUEDOUHVX@Y DQG FROMGHUHG \WH [P SDPAR BDVQY
DRYIWY

« : HHYDODWMG FDSMI0 DIRQ DMV E\ FRP SDUQ) \R H WALDCP DINHW/RXUFHY

« : H HYDODWMG P DQDIHP HQW HWIP DIMG KRGIQI SHURG B\ FRP SDUQY \R KMRUEDOKRGIQ) SHURGY IRUDWHW VR 1Q UHFHQA HDLY  UHVIEZ 1)
ERDUG P IQ0MV DQG FRQGXAI LOTXIUHY R P DQDIHP HOAMBDMQ) SHYRQQHODQG RWHLY RXMGH R WH DFFRXQU) GHSDWR HQWAY

e H\WMAMGWH P DWHP DIWFDADFFXIDR R \WH XQGAVFRXQMG IXWUH FOWK |&Z V DDOMY
V' HRWH 7RXFKH//3

&KDUBRW 1 RWK & DURTLD
) HELXDUY

© H KDYH VHYHG DV \WH &RP SDQ. V DXGWRUMQFH
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7R WH \KDUHKRGHY DQG WH YRDG R ' IHARY R 7DQIHU,GF

2 SIQRQ RQ , QMDD RQWRCRYHU) LODQFLDGE HSRUAQJ

© H KDYH DXQWG WH IQMEODOFRQURORYHU [IQDGADOUHSRMYY R 7DQIHU,GF  DQG WXEMADUHY WH *3&RPSDQ” DV R ' HFHP EHU EDVHG RQ FUMAID
HABEQAKHG 1O, QMIDOAROARG  ,OMI UDWG ) UDP HZ RIN DMXHG B\ WH &RP P MKH R 6 SRQVRUQ) 2 UDQ] DIRQV R WH 7UDEZ Dy &RPPMWRQ &262  ,Q
RXURSIQRQ WH &RP SDQ. P DIQEIQHG Q) DOP DWUDOUHVSHRW  HIHRARYH IQMECDOFRQURORYHUILCDQRIDOUHSRMQY DV R ' HFHP EHU EDVHG RQ FUAMUD
HABEQAKHG 1O, QMIDGE RMRG ,QMIDMG) WDP HZ RN MXHGE\ &2 62

: H KDYH DOR DXQWG 1Q DFFRIEDQFH Z W WH WIQEDEY R WH 3XETF &RP SDQ $FFRXQIQY 2 YHWIKW/RDIG 8 QWMG 6\ 3&$2 % \WH FRQVRIEDIMG
IICDCADOVIAMP HQW DV Rl DQG IRUMH \ HDUHQGEHG ' HRHP EHU R \WH &RP SDQ DQG RXUUHSRWGDWG ) HELXDY H SURWHG DQ XQTXD@IHG
RSIQRQ RQWRVH ILlQDQAIDOABMP HQW

%DVIV IRU2 SIQRQ

7KH &RP SDQ W P DQDIHP HOALY UMVSRQOVE®! IRUP DIQEIQQ) HIHAWYH LQMIDOFRQMRORYHU ILQDQRIDOUHSRMY  DQG IRUIW DWHWP HOAR WH HIHRIYHGHW R
IQMEODOFRONRCRYHUIICQDQADOHSRMG  IQFGGHG 1Q \WH DFFRP SDQ 1Q) ODQJ]I-PI—QMSI—SRU’\RQ QMEDOR ROMRCRYHU) LODQRIDCE HSRUGY 2 XUUHVSROVIELDW [V
R H SUW DQ RSIQRQ RQWWH & RP SDQ, 1 IOMIDCFRQMRCRYHUILCDQRDCUHSRMQ) . EDVHG RQ RXUDXGAW:  H DUH D SXEQF DFFRXQIY (1P UHI MAMUHG Z W WH 3 &$2 %
DQG DUH UHTXIUHG \R EH LOGHSHQGHQAZ W UVSHPVR \WH & RP SDQ, 1Q DFFREDQFH Z M WWH 8 6 IHGHIDOHEXUMIAV @Z  DQG \WH DSSTFDE®! KBV DQG UHI XOMRQY R
\WH 6 HFRXUMHY DQG ( [ FKDQIH &RP P MMRQDQG\WH 3&$2 %

: H FRQGXPWG RXUDXGWQ DFFRUEDQRH Z W WH WBIQEDUGY R WH 3&$2 %  7KRVH BQEDUGY UHTXIUH \WDWZ H SOQ DQG SHURWP WDXGMXRRE\MQU—D\/RQZE(H
DWXUDGQFH DERXWZ KHWHU HIHAMYH  LOMEDO FRQWRO RYHU (ICDQADO UHSRMQY Z DV P DIQEIGHG 1Q D@P DAUDOUAVSHRW 2 XU DXAWIQFOIGHG REMIQQ) DQ
XQEHIANQEQ) R IQMEDOFRQARCRYHUIIGDQRADOUHSRM  DWHWIQ) WH UVN \KDWD P DAWUDOZ HDNGHW H MV \MAIDY  DQG HYDODWY \M—IG—I\/UQDQBRSI—LDADJ
HIHAYHOHW R LOMIDOFRQAMROEDVHG RQ \WH DWHWHG UMN DQG SHURWP LQI VXFK. RIHU SURFHGXUAV DV Z H FROMGHUIHG GHRRWDY 1Q \WH FILFXP VARIGRHV
EHIHYH \WDWRXUDXGWBURYIGHV D UDVRQDE®! EDVY IRURXURSIQRQ

" HIQUWRQ DQG/ P MMRQV Rl , QMUQDO8: RQARCRYHU) LODQFLDCE HSRUAQJ

$ FRP SDQ ' IQMEDOFRQARORYHUIICDGAIDOUHSRMY 1V D SURFHW GHVLI GHG \R SURYIGH UHDVRQDE®! DWXUDGFH UHJ DUEQU \WH UHIDELON R ILQDQADOWHSRIG) DQG
\MHSUD-SIJJI)«[!RQRIIWWIWHWXMQWZWJWWMQ@SU@%N$FWSDQ IQMEDOFRQAMRORYHU
IICDGFIDOUHSRAINY IQFOGHV \WRVH SRIFIHY DQG SURFHGXUHY WDW  SHABIQ \R WH P DIOMODORH R UHFRGY WDWIO UHDVRCDE®! GHBIO DFFXUDMO DQG IDIL® UHGRW
WH \WDQVDRIRQY DQG GVSRVMRQY R \WH DWHW R \WH FRP SDQ\ SURVIGH UHDVRCDE®! DWXUDGQFH WDWIDQVDRURQY DUH UHFRGHG DV GHRHWDY \R SHP 1WA
SUHSDUDMRQ R! ILQDQRIDOARAMP HOW 1Q DFFRUEDQRH Z W J HGHUD@ DFFHS\WMG DFFRXQIQY SUGAISGN  DQG \WDWIHFHISW DQG H SHOGAWUHV R \WH FRP SDQ. DUH EHQJ
P DGH RQD 1Q DFFREDGAH Z W DX\WRU DIRQY R P DQDIHP HOADQG AUHARY R WH FRP SDQ DQG SURYIGH UHDVRCDE®! DWXWDGFH UHIDUEQ) SIHYHQIRQ RU
WP HO GAWAIRO R XQDXWRU, HG DFTXIMMRQ XVH RUGVSRVMRO R \WH FRP SDQ. I DWHW \KDWARX@ KDYH D P DWUDCHI HPWRQ WH ILQDCRLDOABMWP HON

%HFDXVH R W ICKHUHQATP MMRQY  LOMIDOFRQAMRORYHU IIQDQRIDOUHSRMQY P D\ QRASUHYHQARU GHWPWP MABMP HON $OR  SIRWRIRQY Rl DQ. HYDODURQ R
HIHAMYHGHW \R [ XUMUH SHURGY DUH VXEMPAR \KH UVN WDWARORRY P D. EHFRP H ICDGHT XDWM EHFDXVH RI FKDQI HV 1Q FRQGMRQY RUWDVWH GHIUHH RN FRP STIDQFH
Z M \WH SRIFHY RUSURFHGXUAV P Dy GHAMURUIDM

V' HRWH 7RXFKH//3

&KDUBRWH 1 RO & DURTED
) HELDW
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7R WH VKDUHKRGHY DQG WH YRDUG R ' (AR R 7DQI HUS URSHWEAY / P WG 3 DUGHUKIS
2 SIQRQ RQWH ) LODQFLDOS \AMP HON

© H KDYH DXG\MG \WWH DFFRP SDQ 1Q) FRQVRIEDWMG EDDGFH VKHHW Rl 7DQI HUS URSHWIAY / 1P WG 3 DUGHWKLS DQG VXEMIGDUHY \WH 2 SHIDWY 3DOGHYKIS DVR
" HFHP EHU DQG WH UHDWIG FRORIEDMG VIBAMP HOW Rl RSHIDWRQY FRP SUHKHQVYH LOFRP H HTXIW DQG FDWK IGZ V' IRUHDFK R WH \WWUHH\ HDLY 1O
WH SHURG HQGHG ' HFHP EHU DQG \WH UHDWG QRMV DQG \WH VAKHGX®!I OAMG IQ WH ,QGH DMWP D FROBPIWYHO UHHWHG \R DV \WH  1IlQDGADC
VMR HONV ,Q RXURSIQRQ WH [LCDQRDOAWBAMP HQW SUVHOAIDLLD  1Q DAP DWUDCUHVSHAW \WH 1LQDGADCERVIMRQ R WH 2 SHIW 3 DMGHWKIS DVR ' HFHP EHU

DG DQG WH UMVXEV Rl IW RSHIDMRQY DQG W FDVK I&Z V IRUHDFK R \WH WUHH \ HDWY 1Q WH SHURG HQGHG' HFHP EHU 1O FRQRWP W Z W
DFFRXQIQY SUCFISBN J HGHUD® DFFHSWG [QWH 8 QMG 6 \BMV R $ P HUED

: H KDYH DOR DXGWG 1Q DFFREDGAH Z W WH WEIQEDUEY R WH 3XETF &RP SDQ. $FFRXQI 2 YHWIKWURDLG 8 QIMG 6\ 38$2% \KH 2 SHIDIY
3 DUVEHUKIS V IQMEDOFRQARCRYHUILCDQRIDAHSRMQ) DVR - HRFHP EHU EDVHG RQ FUMAD HBEQKHG 1Q, QMEDOX RORG ,QMIUDIG ) UDP HZ RN
DMXHG E\ \WH &RP P WH R 6 SRQVRUQJ 2 LI DQYJ DIRQY R \WH 7UHDGZ Dy &RP P MRQ DQG RXUBHSRWWEDMG ) HELXDU H SUM/HG DQ XQTXDOIHG RSIQRQ
RQWH 2 SHIY 3 DWZHWKLSY LOMEDOFRONRCRYHUIICDGADOHSRNGY

%DVIV IRU2 SIQRQ

7KHVH [ICDQRIDOVBAMP HQN DUH WH UHVSROUELDV R WH 2 SHUDUY 3HN-UMBWPHD]FPFQN2XUMBRQAHQNNWHSMNIIQRSIQRQRQWZSHDKQ]
3 DWGHUKIS V 1 LODQRDOAWIAMP HQW EDVHG RQ RXUDXAW : H DUH D SXETF DFFRXQIY (1P UHI IMMUHG Z W WWH 3 &$ 2 % DQG DUH UHTXILHG \R EM

DUZHUKIS 1Q DFFRUEDGFH ZIK WH 8 6 IHGHIDOVHREXUMEV @Z V DQG \WH DSSTFDEG! XBNV DQG UHI XOMRQY R \M—|6I—FXUWNIIIB
([ FKDQIH &RP P MMRQDQGWH 3&$2 %

: HFRQ@<F\MGRXUDXGWLQDFFR&@QFHZM\M4\ANQGJB/R| WH 3&$2 % 7KRVH WIQEDUBY UHTXILH WDWZ H SOQ DQG SHURP WH DXGVWR REWIQ UHDVRGDEG
DWXUDCORH DERXWE KHKHUWH ILCDGRDOWEAMP HQN DU IUHH R P DWWUDCP MAABMP HQVZ KHWHUGXH \R HURURUILDXG 2 XUDXGW LGFOGHG SHURWP 1QJ SURFHOXUV
R DWHW WH UMV R P DWUDCP MAABMP HOAR! \WH [IQDQRIDOABMP HQW Z KHWHUGXH \R HURURUIUDXG DQG SHURWP 1Q) SURFHGEXUHV \KDWHVSRQG VR \WWRVH UMY
6 XPK SURFHGXUAV IGFOGHG H DP 1QQ) RQ D \MWAEDVY HYIGHQRH UHIDUEQU \WH DP RXQW DQG GVFBVXUHV 1Q \WH 1ILCDCADOVBAMP HON 2XUDXG|WD®RIQ:(XG-G
HYDODWY \WH DFFRXQIY SUCAISBN XVHG DQG W QUEDQAMVAIP DMV P DGH B\ P DCDJ HP HOWDV Z HODV HYDODWY WH RYHID@SUVHQIMRQ R \WH 1LCDQADC
VABAMP HOW © H EHTHYH WWDWRXUDXGW SURYIGH D UHDVRQDE®! EDVV IRURXURSIQRQ

&UMFDGHE XGIWD DWMU

7KH FUMFDCDXGWP DWHUFRP P XQEDWMG EHBZ 1V D P DWUDUIMQ] 1URP \WH FXUHQABHURG DXGWR \KH | LQDQRIDOABMP HON \WDWZ DV FRP P XQEDWMG RUUHTXILHG R
EH FRP P XQEDMG R WH DXGWFRP P WH DQG \WDW  UHDAMY \R DFFRXQIV RUGVEBVXUHV \WDADUA P DMUDOWR \WH [ICDCAIDOMBWP HOV DG LQYROHG RXU
HVSHAD® FKDBIQIIQ) VXEMAMH RUFRP SB[ MGIP HOV 7KH FRP P XQEDMRQ Rl FUMFDODXGWP DAY GRHY CRADIMUIQ DQ. 2D RXURSIQIRQ RQ \WH ILGDGADC
ADAMP HON \BNHO DV D Z KR! DQG Z H DUH QRWE\ FRP P XQEDIY \WH FUMFDCDXGAWP DAMUEHBZ  SURYIGQ) D VHSDUDM RSIQRQ RQ \WH FUMFDCDXGWP DWHURURQ
\WH DFFRXQIW RUGMFBVXUHAV R Z KIEK WHDW



5 HQBCSLRSHIV QHW ,P SDILP HOWRI / RQU / LYHGS WHW £ 5 HHUWR 1 RW R WH | LODQFLDOABMP HOW

& UMFDCH XAV DWU' HVFUSUIRQ

5 HOBOSURSHWY KHG DQG XVHG B\ WH 2 SHIDMY 3 DAGHIKIS 1V UHYIHZ HG IRULP SDILP HQALQ \WH HYHQMKDWDRW DQG FIUFXP \ABIGFHY IQAFDM WDWKH FDUY 1)
DP RXQAR DQ DWHWP D GRAEH UHFRYHDE®! ,Q VXFK HYHOMKH 2 SHIDWG) 3 DUGHWKLS FRP SDUAV WH FMIP DIMG IXWUH XQAVFRXQIMG FDVK IGZ V DWRFIDNG Z W
\WH DWHWR \KH DWHW FDUY IQ) DP RXQWDQG 1L BMW \WWDQ VXFK FDU Q) DP RXQWUHFRIQ] HV DQ P SDILP HOABW 1Q DQ DP RXQAE\ Z KIFK \WWH FDUN LQJ DP RXQW
H FHHGV W IDUYDOH 7KH FDVK IGZ HVIP DMV XVHG ERW IRUGHWMUP IQIQ) UHFRYHUDELDY DQG HAIP DU ID.UYD(XHDJ!-IIQQ-U-Q/SD MG P HQICDQG UH BIPAEXUWHOA
DQG SURWPMG WHQGV 1Q UHQBORFFXSDGR.  FDSIMIQ) DURQ DQG GVFRXQAIDWMY  DQG HWIP DIMG KRTIQ) SHIRGY |RUMH DSSTFDEG! DWHW

* LYHQWH 2 SHIDWQ 3 DUGHWKISY FDVK IGZ HIP DWWV XVHG IRUGHMUP 1QQ) UHFRYHUDELDW UHTXILH P DQDI HP HQAR P DNH VLI QUIFDQAHMIEP DMV DQG DAWXP SWRQY
UHDWMG \R FXUHOADQG SURMIPMG WHQGV LQ UHQEO RFFXSDQR. DQG FDSMIG DURQ DMV DQG HIP DIMG KRGIQI SHIRGY SHURWP 1Q) DXAWSURFHGXUHY \R HYDODWM
WH UDVRQDEGIGHW R P DQDI HP HOAY XQAVFRXQIMG I XUHUH FDVK 12 V DQDOMY UHTXILHG D KLIK GHIUHH Rt DXQWRUMG P HOADQG DO IGFUHDVHG H \MOWR HIRW

+RZ \WH & UMFDCE XGW) DIWU: DV $ GAUHWHG 1Q \WH $ XAW

2 XUDXGWSURFHGXUAV UHDWMG W \WH XQEVFRXQIMG IXWMUH FDVK 1&Z V DQDOMY DQG \WH DAWHWP HWRI H SHAMG UHP DIQQ) KROIQI SHURG IGFOGHG WH IRTBZ I
DP RQJ RIKHY

$ : H WMMG WH HIHRAYHOHW R FROARY RYHU P DQDIHP HOAV HYDODMRQ R \WH UHFRYHDEIDY R BHQIOSWRSHW DWHW IQFOEQ) WH VLI QUIEDQA
DWXP SWRQY RYHUGHWRSHIWY IQFRP H FDSMIT) DMRQ DWW DQG P DWNMG KRTIQ) SHURGY

$ : H HYDODMG WH XQAVFRXQMG IXWMUH FDVK IGZV DQDOVY LQFOIGIQ) HIP DMV Rl GHMRSHIDWY IQFRP H - FDSMIQ DURQ UDAWY  DQG HIP DIMG KRTIQ)
SHURGY | RUFHUNIQ UHQBCSURSHWY DWHW Z W [P SDILP HONQEFDRY B\ SHURWP 1Q) WH IRGZ Q) Z KHUH DSSTFDE®!

e HHYDODWGP DQDIHP HOW FDVK IBZ SURMRIRQY E\ FRP SDUQ) R \WH 2 SHIDWY 3 DUZHYKISTY KMRUEDOHVX®V DQG FROVGHUHG WH [P SDFWR
GDVQ) DRYIW

e HHYDODWG FDSMI@ DIRQ UDWV B\ FRP SDUQ) \R H WUDAP DUNHWRXUAHY

« : HHYDODWG P DQDIHP HQAY HIP DG KRTIQ) SHIRGE\ FRP SDUQY W KMRUFDCKRTIQ) SHURGY IRUDWHW VRT LQ UHFHQW HDLY UHYILZ Q)
ERDUG P IQ0MV DQG FRQGXAIY LOTXIWHY R P DQDIHP HQAMBDMQ) SHYRQQHODQG RWHLY RXWMGH R WH DFFRXQUY GHSDWR HQW

e HWWNMGWH P DIWHP DWDADFFXWDR R \KH XQAVFRXQMG I XWUH FDWK | BZ V DDOMY
V' HRWH 7RXFKH//3

&KDURWM 1 RUK & DURTWD
) HEXDY

: HKDYH VHYHG DV \WH 2 SHIDWY 3 DUGHUIAKLS V DXAWRUMOFH



5(32572) ,1' (3(1' (175(* 67(5(' 38% ,&$&&2817,1* ) 50
7R\WH VKDUHKRGHY DQG WH %RDUG R IHARY R 7DQIHU3 URSHMAV / [P WG 3 DUGHUIKIS

2 SIQRQ RQ , QMUQDO& RWRCRYHU) LQDQFLDCE HSRUAQJ
: H KDYH DXQWMG \WH LOMEDOFRQARORYHU ILDGFIDOUHSRMDY R 7DQIHU3 URSHUEAY / 1P WG 3 DUVGHWAKLS DQG VXEMGIDUHY WH 32 SHIWY 3DUEHUKIS DV R

" HFHP EHU EDVHG RQ FUMID HABEQ/KHG 1Q , QMIDOE ROMRG: |, QMIUDMG ) UDP HZ RIN DMXHG B\ \WH &RP P WH R 6 SRQVRUQJ 2 LI DQI} DIRQY R
WH 7UD& D &RPPIMMRQ &262 ,Q RXURSIQRQ WH 2 SHDIY 3 DWZHYKIS P DIQEIGHG Q DOP DWUDOUVSHRW  HIHRARYH IQMEODOFRONRORYHU ILQDOADC
UHSRMOY DVR ' HFHP EHU EDVHG RQ FUAUD HAWREQKHG 1O, QMIDR.ROARG ,QMIDMG) P HZ RN MXHGE\ &2 62

: H KDYH DOR DXGWG [Q DFFREDGAH Z MW WH WBIQEDIGEY R \WH 3XEQE &RP SDQ. $FFRXQIY 2 YHIWKW/RDIG 8 QMG 6\IWY  3&$2 % WH FROVRIEDIMG
IICDGAIDOBMP HQN DV R DQG IRUWH \ HDUHQGHG ' HRHP EHU R WH 2 SHIDMY 3 DUGHWAKLS DQG RXUUHSRWGDMG ) HELXDWY H SUAWHG DQ
XQTXDOIHG RSIGRO RQ\WRVH [ICDGAIDOARMP HON

%DVIV IRU2 SIQRQ

7KH 2 SHIDIY 3 DU@HIKISY P DQDIHP HOMY UAVSROVEG! IRU P DIQEIQQ) HIHAIYH IQMEDOFRQMRORYHU [ICDGAIDOWHSRMG) DQG IRU W DAWHWP HOMR \WH
HIHAHHW R IQMCDORRQARCRYHUIICDQRDOHSRMGY  IGFGGHG LQ WWH DFFRP SDQ LQI 0 DD HP HOW 5 HSRURQ , QM QDO RMRCRYHU) ICDGADCE HSRWY 2 XU
UHVSRQUELDN 1V VR H SUHW DQ RSIQRQ RQ \WH 2 SHIMQ 3 DUGHWKIST LOMEGDOFRONRCRYHUILCDQADOUHASRMA) EDVHG RQ RXUDXGW:  H DUH D SXETE DFFRXQI)
1P UHI DMMUHG Z MW \WH 3 &$ 2 % DQG DUH UHTXIUHG \R EH LQGHSHQGEHQAZ W UVSHPVR \KH 2 SHUDVDY 3 DIVGHUKIS 1Q DFFRWEDGFH Z M WH 8 6 THGHDOVHRXUMEN
@ZV DQG \WH DSSIFDEG! LXBV DQG UHI XOMRQY RN WWH 6 HEXUMEY DOG ( [ FKDQIH & RP P MWIRQ DQGWH 3 &$2 %

: H FROGXPWG RXUDXGWQ DFFREDQRH Z W WH WBQEDUGY R WH 3&$2 %  7KRVH BQEDUGY UHTXIUH \WDWZ H SOQ DQG SHURWP \M—|DXGWRRE\MQUI-D\/RQ3E(B1
DERXWZ KHKHU HIHAIYH LOMIDO FRONRO RYHU 1ICDGAIDO WHSRMQ Z DV P DIQEIGHG [Q D@P DMIDO UNVSHRN 2 XU DXAWIGFOGHG

XQEHIANQEQ) R IQMEDOFRQARCRYHUIIGDORADOUHSRM  DWHWIQ) WH UVN \WDWD P DAWUDOZ HDNGHW H MV \MAIDY  DQG HYDODWY va-MJQDQGRSHDL@
HIHAYHOHW R LOMEDOFRQAMROEDVHG RQ \WH DWHWHG UMN DQG SHURWP Q) VXFK. RIHU SURFHGXUAV DV Z H FROMGHUIHG GHRRWDU 1Q \WH FILFXP VARIGRHV
EHOHYH \WDWRXUDXGWBURYIGHV D UDVRQDE®! EDVY IRURXURSIQRQ

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

$ FRP SDQ 'V IQMEDOFRQARORYHUIICDGAIDOUHSRMY 1V D SURFHW GHVLI GHG \R SURYIGH UHDVRQDE®! DWXUDGFH UHJ DUEQU \WH UHIDELON RN ILQDQAIDOWHSRIG) DQG
WH SUHSDUDMRQ RN [IQDQFIDOVEMP HON 1IRUH, WUDOSXLSRVHY 1Q DFFRUEDGFH Z M JHQHID® DFFHSWG DFFRXQUZY SUGAISEN $ FRP SDQ 1 IQMEODOFRQMRORYHU
IICDGFIDOUHSRY IGFOGHV \WRVH SRIFIHY DQG SURFHGXUAV WDW  SHABIQ \R WH P DIQMQDGRH R UHFRUGY WDWIQ UHDVRCDE®! GHBIO DFFXUDMD DQG IDIL® UHERW
WH \WDQUDRIRQY DQG GVSRVMRQY R WH DWHW R \WH FRP SDQ SURYIGH UHDVRQDE®! DWXUDQRH \WDWRDQUDRIRQY DUH BHFREHG DV GHFHWDW \R SHUP W
SUHSDUMRQ R 1LQDQRIDOARAMP HQW 1Q DFFRUEDQRH Z W J HGHUDE DFFHS\MG DFFRXQIQY SUGAISEN  DQG \WDWIHFHISW DQG H SHOAWMUHV R \WH FRP SDQ. DUH EHQJ
P DGH RQD 1Q DFFREDGAH Z W DXWRU DURQY R P DQDIHP HOADQG AUHPRY R WH FRPSDQ DQG SURYIGH UHDVRCDE®! DWXWDGFH UHIDUEQ) SUHYHQIRQ RU
WP HO GHMAIRQ R XQDXWRUL HG DFTXIMMRQ XVH RUGVSRVMRQ R \KH FRP SDQ. 1 DWHW \KDWARX@ KDYH D P DWUDCHI HPWRQ WH ILQDGALDOABMWP HON

%HFDXVH R W IQKHUHOATP MMRQY  IQMIDOFRQARORYHU ILCDQAIDOWHSRMZY P Dv - CRASUHYHQARU GHWRAP MABMP HON $OR  SURMRAIRQY R DQ. HYDODURQ R
HIHRYHGHW \R [XMUH SHURGY DUH VXEMPVIR \KH UMN WDWERQARY P D\ EHFRP H LQDGHTXDWM EHFDXVH Rl FKDQI HV 1Q FRQGMRQY. RUWDVWNH GHI UHH RN FRP SIDGFH
Z W WH SRIFIHY RUSURFHGXUHV P D\ GHMURIDW

V' HRWH 7RXFKH//3

&KDUBRW 1 RWK & DURTLD
) HELXDUY



7$1* (5 ,1& $1' 68%6, $5,(6
82162/, $7(' Y/ $1&( 6+( (76
IQWRXVDQGY H FHSVWWKDUH GCDWD

' HFHP EHU

$WHW
5 HQIUCBURSHW
/ DQG
YXITQIV P SURYHP HQW DQG 11 WUV
& ROMKPURQLQ SIRIUHW

$ FPXP XOWG CHSUHADUWRQ

7REOHQBCSUIRSHW GHW
&DVK DQG FDVK HTXLYDBIQN
5 HAMEVWMG FDVK
, QYHVR HQW 1Q XCFRQVRTEDWMG IROQAYHQMURV
" HIHWHG BDVH FRAN DQG RKHUIQEQI LEGN QHW
2 SHUDIDY GDVH WKWR XVH DWHW
3 UHSDIGV DQG RKHUDWHW

7RBCDVWHW

/ LDELOAHV DQG ( TXIW
/ LDELDAHV
" HEW
6 HQRU XQUHRXUHG QRMV CHW
8 QHEXUHG\MP BDQV CHW
0 RWDIHV SD\ DE®! GHW
8 QHREXUHG @HV R FUHAW

7REOGEW
$ FFRXQN SD\ DE®I DQG DFFXHG H SHOMHV
2 SHUDIY GDVH MEIDHY
2 \WHUELDIAY

7RVIOIDELDAHY
&RP P ¥ HQN DQG FROMYHQFHY 1 RM

(TXIW

7DUHU,GF
&RP P RQVKDU SDUYDOH VKDUHV DXWRU HG DQG KDUHV MXHG
DQG RAMEBQAQ) DW HFHP EHU DQG' HFHP EHU UAVSHRARYHD
3DIGIQ FDSMIO

$ FPXP XOWG GMMEXIRQY [Q H FHW R GHWOFRP H
$FPXP XOWG RMHUFRP SUHKHOLYH BW

( TXIW DWIEX\BE®! \R 7DQ) HU,GF
( TXIW DWIEX\IE®! R QROFROURCEY LOMUIIV
1 RFROARTEYY IQMIMV Q2 SHIDIY 3 DUGHIKIS
1 RGFROMREY QMM 1Q RWHUFRQVRIEDWG SDUGHYKISV 2

7TRWCHT XIW

7RBOIDELDAHY DQG HTXIW

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTEDWG [ LCDGAIDOATAMP HOW



7$1* (5 ,1& $1' 68%6, $5,(6
&2162/, $7(' 67$7(0(1762) 23(5%$7,216
IQWRXVDQGY H FHSWBHUVKDUA CDB

) RUWH\ HDW HQGHG ' HFHP EHU

5 HYHQXHV
5 HQEOHYHOXHV
0 DQDU HP HOMBDMQ) DQG RKHUVHYEHY
2 \MHUUHYHQXHV

7RBAHYHOXHV

([ SHWHV
3 URSHW RSHUDIQY
* HOHUDCDQG DGP LQMRDWYH
P SDILP HOAFKDUH
" HSUHFIDWIRQ DQG DP RWY DURQ

7RDCH SHOHV

2 WHULQFRP H H SHOWH
; QMHWH SHOH
2\WHUIGFRP H H SHQH

7RBARWHUICFRP H H SHOW

JQFRP H EH RUH HTXIW 1Q HDUQIQU V Rl XQFRQVRAGDWG NRLQAYHQWUAY
( TXWV 1Q HDWIQIV RN XQFROVRIEDWG IRIOAHQMUHY

1 HNQFRP H
1 RFRMREY IQMHV IQ2 SHIDMD 3 DUGHIKIS
1 RFROMREY) [QMUHVIV 1Q RIHUFRQURTEDMG SDWZHWAKISY

1 HAIQFRP H DMIEXWE®! R 7DQU HU,QF

YDVIF HDUQIQIV SHUFRP P RQ VKDWH
1 HWQFRP H

" LOOMG HDUQIQI'V SHUFRP P RQ VKDUH
1 HWQFRP H

7KH DFFRP SDQ 1Q) GRMV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTIEDWG [ LCDGADOARAMP HOW



7$1* (5 ,1& $1' 68%6, $5,(6
&2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20(
LQ\KRXVDQG
) RUWH\ HDW HQGHG' HFHP EHU

1 HWQFRP H
2 \KHUFRP SUHKHOMYH IGFRP H ®W
) RUMLJ Q FXUHGR. \WDQUDMRQ DEMWAR HON
&KDQH IQIDUYDOH R FDVK IGZ KHGIHV

2 \WHUFRP SUKKHOYH LOFRP H ®W

&RP SUHKHQVLYH LOFRP H
&RP SUKHQYH LOFRP H DAEXVE®! \R QRIFROARERY |[QMIHIV

&RP SUHKHQVLYH LOFRP H DMIEXVBE®! R 7DQJ HU,QF

7KH DFFRP SDQ 1Q) RV DUH DQ LOMI UDCEDIWR! \WHVH FRQVRTEDWG | LCDGAIDOARAMP HOW



7$1* (5 ,1& $1' 68%6, ,$5,(6
&2162/, $7(' 67$7(0(1762) 6+$5(+2/' (56 (48,7<
IQWRXVDQGY H FHSVWKDUH DQG SHUVKDUH DB

1 ROFROARTEY

$FFXP XOWG $ FPXP XOWG RKHU 1 RFROIRTY QM 1Q RKHU
&RPPRQ AVWBXRQYIQ  FRP SUHKHOUYH IGFRP H 7RBOKDUKRGHY  IQMIAND 2 SHIDIY FRORIEDMG 7RO
VKDV 3DIGIQFDSMIO H FHW R HDQQIV AW HTXIW 3 DUGHUKIS SDUGHYKISV HTXIW

%DDMQFH

' HFHP EHU

1 HWGQARP H

2 WHUFRP SUHKHQUYH IGFRP H

&RP SHO/DWIRQ XQGHU, FHQWHS$ Z DG
30Q

\WXDFHRI FRP P RQVKDUHV
XSRQH HIAVH R RSURQY
MIXDGFHR FRPPRQ
VKDUAY

* IDQMR UG
FRP P RQVKDUH DZ DUBV GHWR
|RUHVMUA

. WKRTGIQ) R FRPPRQ
VKDURV IRUHP S HH IQFRP H\B[ HV

$ ANV HOWRUQRQFRQARTY
IQMAVVIQ2 SHIDIY 3 DUGHYKIS
g[FKIJ}]HRI 2 SHIWY
DUHIKIS XQW IRU FRPPRQ
KDUAY

&RP P RQGYIGHIY SHU
VKDWH

" MMEXURQY \R QROFRONRTILY
IOMMHAV

YDDQFH
" HEHP EHU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



7$1* (5 ,1& $1' 68%6, ,$5,(6
&2162/, $7(' 67$7(0(176 2) 6+$5(+2/' (56 (48,7<
IQWRXVDQGY H FHSW/KDUH DQG SHUVKDUH CD

1 ROFRONRGL)

$ FEXP XOWG $ FPXP XOWG RIHU 1 ROFRQURTEY IQMFMW IQRKHU
&RPPRQ QUWIBXIRYVIQ  FRP SUHKHQUYHIGRRP H - 7RIBOKDUHKRTHY  IQMMWQ2 SHIDIL) FRORIEDMG 7REO
VKDUAY 3DGIQFDSMIO  H FHW R HDWIQIV aw HTXW 3 DUGHIKIS SDUGHUKISY HTXW

%DOQFH
" HFHP EHU
1 HAGFRP H
2 \KHUFRP SUHKHQUYH B®W
&RP SHQ/DIRQ XQGHU, FHOIYH $ Z DG 3 OQ
\WXDFHR FRP P RQVKDUHV XSRQ
H HIRAVH R RSURQY
MHXDGFHR FRP P RQVKDUHV
* IDQAR UHVIIEWMG FRP P RQVKDUH
DZDIBV GHWR! |RUHINUA
MHXDFHR GHHUWHG VKDY
;. MKROIQ) R FRP P RQVKDUHV IRU
HP S\ HH IGFRP H\B HV
$ MR HONRUCRGFROAR@RY [QMAV IQ
2 SHIDD 3 DUGHIKIS
&RP P RQAYIGHQGV

SHUVKDBH

" DMAUEXWRQY VR QROFROARTY QMW

%DDMQFH
' HFHP EHU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



&RPPRQ
VKDUAY

7$1* (5 1& $1' 68%6, ,$5,(6
&2162/, $7(' 67$7(0(176 2) 6+$5(+2/' (56 (48,7<
LQWRXVDQGV H, FHSW/KDUH DQG SHUVKDUH CDB

$FFXP XOWG $FFXP XOWG RKHU 1 REFROARTY QM IQ
GAMEX\[!RQ/LQ"(H—M/ FRPSU'KFQAM-ILQ:F«PH 7REOKDIHKRCHY 1 ROFROMRGY IQMMWQ  RMHUFRORIEDMG 7RBO
3DIGIQFDSMIO R HDLQQIV HIXW 2 SHIDWY 3 DUGHYKIS SDUGHIKISV HIXW

%DOQFH
" HFHP EHU

1 HAGFRP H

2 \KHUFRP SUHKHQUYH B®W
&RP SHOUDWRQ XQEHU, GFHQVH
$ZDG30Q

\WXDFHRI FRPPRQ
VKDUHY XSRQH HUAVH Rl RSWRQY
MHXDGFHR FRPPRQ
VKDUAY

* IDQAR UMNEWG
FRP P RQVKDUH DZ DUV QHWR
IRUHAMUHY

WKRTIQ) R FRP P RQ
v&wwwmscmmu;mm
W[ HY

SOV

IQOMHVV 02 SHIDIY

3 DUGHIKIS

S[FKDQ]HH 2
DIUHIKIS XQW IRU

FRP P RQVKDUV

&RP P RQQYIGHQGY SHU

KD

" MMEXURQY \R QROFRONRTIY
IOMMHAV

YDDQFH
" HEHP EHU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



7$1* (5 ,1& $1' 68%B, ,$5,(6
&2162/, $7(' 67$7(0(1762) &$6+)/2: 6
LQ\KRXVDQGY

) RUWH\ HDW/ HQGHG ' HFHP EHU

2 SHIDAQ) $ PAYIMHY
1 HAGQFRP H
$ M HQW \R UFRGAGI GWGFRP H BW \R GHWADVK SIRYIGHG B\ RSHUDAQ) DRIV
" HSUHFAIDUMRQ DQG DP RUY DIRQ
P SDILP HQAFKDUH 2
$P RUYDIRQR GHHUHG IGDQAQ) FRAV
( TXW IQHDIQIV RN XQFROVRIEDMG RIOAHOMUAY
( TXW EDVHG FRP SHQUDIRQ H SHQWH
$P RUYDIRQR GHEWGEVFRXQN GHW
$P RUYDURQR P DUNAWHOADM DAMAR HON GHW
6 \NDLI KWIGH UHQUDGMWR HQN
" MUBXURQY R FXP XOWH HDUQIQIV IURP XQFRQURTEDWG RIQAHQMUAY
2 WHUGRQ FDWK 2
&KDQIHV 1Q RKHUDWHDQG (EIDIHY
2 \NHUDWHW
$ FFRXQN SD\ DEG DQG DFFUKHG H SHOHY

1 HWFDVK SLIRYICHG E\ RSHIDWQJ DRWYIMHV

LQVHWQ) $ FWYIWHY
$ GAMRQY R UHOBICBURSHW
$ GAMRQY R IQYHWR HQ 1Q XGFRQVRTEDWG MRIQAYHQMUHY 2 2
1 HVBURFHHGV IURP. VDBI Rl U-DCHWIAM DWHW 2
$FTXMMRQR UHDCHWEAM DWHWV
$ GAMRQY \R VKRWIMP IQVHWR HON 2 2
3URFHHGV IURP VKRWMP IQYHWR HQV 2
" MBXIRY IQH FHW R FXP XOWH HDIQIV IURP XQFROVRIEDWMG ROMHOMUAY
$ GAMRQY \R QRQ U-DCHAWIAM DWHW
$ GAMRQY \R GHHUWHG BDVH FRAW
3D\ P HON IRURNHUIQYHVNY DR
3URAHHGV IURP RHUIQYHVANY DR

1 HAFDVK XVHG 1Q LOYHAQ) DRWYIMHY

) LODQFLQ) $ FWYIMHY
&DVK QYIGHQGV SDIG
" MAEXWRQY \R QRFROARGEY [QMIAVIV IQ2 SHIDIQY 3 DNGHUKLS
SURFHHGV IURP UHYROIQU FUHGWDADY
5HSD\ P HQN R BHYROIQ) FUHGWDROY
3URFHHGV IRP CRMV P RWYDU HV DQG BOQY 2
5HSD\ P HOVR QRMV P RWDJ HY DQG BDQY
(P S® HH IGFRP H\B HV SDIG UHDWG \R VKDUAV Z WIKHTS XSRQ YHWIY R HTXIW DZ DUBY
" MMEXWRQY \R QRFROARGLY [QMIHVIV 1Q RHUFRQURTEDWMG SDUGHUYKISV 2
$ GAMRQY R GHHUHG IICDGAQ) FRAWV
3URAHHGV IRP H HIAVH R ROWRQY
3URFHHGV IRP IMXDGFH R FRP P RQVKDUHV
3D\ P HONRURWHUIIGDGRIQ) DRIV

1 HAFDVK SIRYIGHGE\  XVHG 1Q [LQDQFIQ) DRWYIMHY

(1IHPWR! IRUHI Q FXWHCR, UDW FKDQJ HV RQ FDVK DQG FDVK HTXLYDBION

1 HAGQRUDVH GHRUHDVH IQ FDVK. FDVK HTXLYDBIQW DQG UHVIIEWG FDVK
&DVK FDVK HTXLYDBIQW DQG LHWWIFWG FDVK EHJ LQQIQU RI \ HDU

&DVK FDVK HT XLYDBIOW DQG IWWIFWG FDVK HOQG RI \ HDU

7KH DFFRP SDQ. 1Q) QRMV DUH DQIQMI UDCEDWR \WHVH FRQURIEDWG | LGDQRIDOABAMP HQW
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IQWRXVDQGY H FHSWRUXQWED\D

' HFHP EHU

$WHW
5 HOUCSURSHW
/ DG
YXTQIV 1P SURYHP HQN DQG 11 VUHY
& ROANKRIRQ L1Q SURI UAW

$ FFXP XOWG GHSUHADURQ

7REOHQECSUIRSHW GHW

&DVK DQG FDVK HTXLYDBIQN

5 HNEWMG FDVK

, QYHVY HQW 1Q XQFRQVREEDWG IRIQAYHQMURV

" HIHWHG GDVH FRAN DQG RWHUIQEBIQI LEGN QHW
2 SHIDIY GDVH WKWR XVH DWHW

3 UHSDIGY DQG RKHUDAWHW

7RWCDWHW

/ LDELOAHV DQG ( TXIW
/ LDELOAHV
* HEW
6 HQIRU XQUHFXUHG QR QHW
8 QHRXUHG\MP BDQV CHW
0 RWDIHV SD\ DEG! QHW
8 QHREXUHG @HV R FUHAW

7RICEHEW
$ FFRXQW SD\ DE®! DQG DFFXHG H SHQHY
2 SHIDWY GDVH MELDMY

2 \WHUCDELONA
7RVEOIDELDAHY
&RP P W HQN DQG FROIQIHQAIHY 1 RM
(TXW
3DUEHY ( TXW

* HQHDCEDLEHU DQG XQW RAMBQAQ) DW HAHP EHU DQG' HAHP EHU
UAVSHAYHO
1 1P MG SDGHY DQG &DW$ FRP P RQXQW DQG DQG &DW%
FRP P RQXQW RAMBQEQ) DV HRHP EHU DQG' HRHP EHU UAVSHAYHD

$ FPXP XOWG RHUFRP SUHKHOMYH ®W

7RIBCSDUGHY HTXIW
1 RFROMRTEY IQMIHVIV 1Q FROVRIEDWMG SDU@HYKISV 2

7RBCHT XIW

7RWOIDELDARV DQG HT XIW

7KH DFFRP SDQ. 1Q) QRMV DUH DQ LQMJ UDCEDWR WHVH FRQVRIEDWMG | LCDQRDOABMP HON
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IQWRXVDQGY H FHSVWBHUXQWEDD

) RUWH\ HDW/ HQGHG ' HFHP EHU

5 HYHOXHV
5 HOBOHYHQXHV
0 DQDIHP HOMBDMQ) DQG RKHUVHYIEHY
2 WHUUHYHQXHV

7REOHYHXHV

([ SHVHV
3 URSHW RSHUDIQ)
* HQHUDADQG DEP IMADH
P SDILP HONFKDUH
" HSUHFIDVIRQ DQG DP RWY DURQ

7RECH SHOVHV

2 WHULQFRP H H SHQWH
; QMW SHOH
2 WHUIGFRP H H SHOW

7RWCRNHUIGFRP H H SHOH

,QFRP H EH RUH HTXIW [Q HDUDLQD'V Rl XQFRQVRAGDWG NRLOWYHQXUHY
( TXIW IQ HDIQIV R XQFROVRIEDMG RIQAYHQMUH

1 HWOQFRP H
1 RFROWRAYY [QMUHIV 1Q FROVRIEDMG SDUZHIKISV

1 HNQFRP H DYDIME®! R SDUQHLY/
1 HWQFRP H DYDIDE®! R TP WG SDURHWY/

1 HAIQFRP H DYDIME®! R J HOHIDCSDURHU

YDVIF HDUQIQIV SHUFRP P RQ XQIW
1 HWQFRP H

" LOX(MG HDLQLQI'V SHUFRP P RQ XQW
1 HWQFRP H

7KH DFFRP SDQ 1Q) GRMV DUH DQ LM UDCEDIWR! \WHVH FRQVRTEDWG [ LCDGAIDOARAMP HOW
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LQ\WRXVDQGV
) RUWH\ HDW HQGHG ' HFHP EHU

1 HWQFRP H

2 \WHUFRP SUHKHQUYH IQFRP H ®&W
) RUAIQ FXUWHGR. WDQUIMRQ DAY HOW
&KDQIH IQIDIUYDOH R FDWK IGZ KHGIHV

2 \WHUFRP SUHKHOWYH IGFRP H ®W

&RP SUHKHQVLYH LOFRP H
&RP SUHKHOMYH IQFRP H DIIEXVIE®! R QROFROARTEY LOMUHVIV 1Q FROVRIEDWMG
SDUGHWAKISV

&RP SUHKHQVLYH LOFRP H DAMEXVBE®I VR WH 2 SHIDWQJ 3 DURQHWKLS

7KH DFFRP SDQ. 1Q) QRMV DUH DQ LQMJ UDCEDWR WHVH FRQVRIEDWMG | LCDQRDOABWMP HON
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IQWRAVDQGY H FHSVKQWDQG SHUXQUWEDD

$FFXP XOWG RKHU 1 ROFROARGY [OMHAV
FRP SUKHQAYHIGFRPH  7RWBCSDUGHY IQFRORIEDMG

* HQHUDCBDUGHU / LP WG SDUGHY W HTXW SDUGHUKISV TRIECHTXIW
YDDQFH ' HFHP EHU 2
1 HAGQFRP H 2
2 \WHUFRP SUHKHOWYH IGFRP H 2 2 2
&RP SHQUDIRQ XQGHU, FHQIYH$ Z DG 3 OQ 2 2 2
* UG FRP P RQVKDUH DZ DBV B\ \WH
&RP'SDQ GHWR IRUHWMUAY 2 2 2 2 2 2
MWXD@FHR FRP P RQXQW XSRQH HUFVH R RSWRQY 2 2 2
MHXDGFHR JHQHIDCBDWEHUXQW DG ® WG
SDUGHUXQW 2 2
. \WWKROIQ) R FRP P RQXQW IRUHP S@ HH IGFRP H\B[ HV 2 2 2
&RP P RQ GVNEXIRQ/ SHUFRP P RQXQW 2 2
" MMEXURQY \R QROFRONRTLY QMM 2 2 2 2
%DDQFH ' HEHP EHU 2
1 HAGFRP H 2
2 \NHUFRP SUHKHQUYH ®W 2 2 2
&RP SHO/DWRQ XQGHU, FHOWHS$ Z DG 3 0Q 2 2 2
* UANEWG FRP P RQVKDUA DZ DBV B\ WH &RP SDQ
QR IRUHVMUHY 2 2 2 2 2 2
MXDFHR FRP P RQXQIW XSRQH HIAVH Rl RSWRQY 2 2 2
JMWXDFHRI GHHUWHG XQW 2 2 2 2 2 2
MXDFHR JHQHIDCBDWEHUXQW DQG ® WG
SDUZHUXQW 2 2
;. MWKROIQ) R FRP P RQXQW IRUHP S® HH LGFRP H\B[ HV 2 2 2
&RQUEXURQY 1URP CRGFROMRTEY LQMUHAVV 2 2 2 2 2 2
&RP P RQ GMUEXWRY/ SHUFRP P ROXQW 2 2
" MMEXURQY \R QROFRONRTLY [OMMAN 2 2 2 2
%DDQFH ' HFHP EHU 2
1 HAGFRP H 2 2
2 \NHUFRP SUHKHQUYH ®W 2 2 2
&RP SHO/DIRQ XQGHU, FHOWYHS$ Z DG 3 0Q 2 2 2
* IDQMR UHNEWG FRP P RQVKDUH DZ DBV B\ WH &RP SDQ\
QR IRUHWMUHY 2 2 2 2 2 2
MXDFHR FRP P RQXQIW XSRQH HIFVH Rl RSWRQY 2 2 2
MHXDGFHR @ IWG SDUZHUXQW 2 2 2
;. WWKROIQ) R FRP P RQXQW IRUHP SG HH IGFRP H\B[ HV 2 2 2
S&RUEXWRYY IURP QRFRONRGLY QMUY 2 2 2 2 2 2
$ G HQNVRUQRGFROURGDY IQMUHVIV 1Q RIHUFRQURTEDWMG
SW[S/ 2 2 2 2 2 2
$FTXMURQR GROFROMRTEY LOMMAWIQ RKHUFRQVRIEDING
Sum_lms 2 2 2 2 2 2
&RP P RQ GMUEXWRYY/ SHUFRP P RQXQW 2 2
" MUEXUIRQY R QGRIFROARGLY [QMHV 2 2 2 2 2 2

YDDMQFH ' HFHP EHU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il
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LQ\KRXVDQGY

) RUWH\ HDW/ HQGHG ' HFHP EHU

2 SHIDAQ) DPWYIMAV
1 HAGQFRP H
$ G HQW \R UHFRGFIB! GHGFRP HVR GHWFDVK SURYIGHG E\ RSHUDIG) DRIV
" HSUHFAIDUMRQ DQG DP RUY DIRQ
P SDILP HQAFKDUH 2
$P RUYDIRQR GHHUHG IGDQAQ) FRAV
( TXW IQHDIQIV RN XQFROVRIEDMG RIOAHOMUAY
( TXW EDVHG FRP SHQUDIRQ H SHQWH
$P RUYDIRQR GHEWGEVFRXQN GHW
$P RUYDURQR P DUNAWHOADM DAMAR HON GHW
6 \NDLI KWIGH UHQUDGMWR HQN
" MUBXURQY R FXP XOWH HDUQIQIV IURP XQFRQURTEDWG RIQAHQMUAY
2 WHUGRQ FDWK 2
&KDQIHV 1Q RKHUDWHW DQG (DELQMAY
2 \NHUDWHW
$ FFRXQN SD\ DEG DQG DFFUKHG H SHOHY

1 HWFDVK SLIRYICHG E\ RSHIDWQJ DRWYIMHV

\QYHAQU DRRYIMHY
$ GAMRQY R UHOBICBURSHW
$ GAMRQY R IQYHWR HQ 1Q XGFRQVRTEDWG MRIQAYHQMUHY 2 2
1 HVBURFHHGV RQVDBI R DWHW 2
$FTXMMRQR UHDOHWEAM DWHWV
$ GAMRQY \R VKRWIMP IQVHWR HON 2 2
3URFHHGV IURP VKRWMP IQYHWR HQV 2
" MBXIRY IQH FHW R FXP XOWH HDIQIV IURP XQFROVRIEDWMG ROMHOMUAY
$ GAMRQY \R QRQ U-DCHAWIAM DWHW
$ GAMRQY \R GHHUWHG BDVH FRAW
3D\ P HON IRURNHUIQYHVNY DR
3URAHHGV IURP RHUIQYHVANY DR

1 HAFDVK XVHG 1Q LOYHAQ) DRWYIMHY

) LODQFLQ) DRWYIWHY
&DVK GVWEXURQY SDIG
3URFHHGV IURP UHYROIQU FUHGWDADV
5HSD\ P HOV R BYROIQ) FUHGWOROY
3URFHHGV IURP QRIMV P RWWDJ HV DQG BDQY 2
5HSD\ P HOV R GRMV P RWDJ HY DQG BDQY
(P SB HH IGFRP H \B[ HV SDIG UHDWG \R VIKDUAV Z WIKHTS XSRQ YHWIY RN HTXIW DZ DUBY
" MUEXUIRQY \R GROFROARGRY IQMUHN 1Q RKHUFRQURTEDWG SDUZHYAKISV 2 2
$ GAMRQY R GHHUWHG IICDGAIQ) FRAWV
3URFHHGV IRP H HIAVH R| RSURQY
3URFHHGV IURP WH &RP SDQ\ W FRP P RQVKDUH RIHUQ)
&ROMEXURQY IURP CROFROMRTEY LOMUHVV 1Q RKHUFRQVREEDWMG SDUGHAKISV 2
3D\ P HONRURWHUIIGDGRIQ) DRIV

1 HAFDVK SIRYIGHG B\ XVHG 1Q 1LQDQFLQI DFWYIMHY
(IHAWR IRUHLI Q FXUHGR, UDW FKDQI HV RQ FDVK DQG FDVK HTXLYDBIQV

1 HAGQRUHDVH GHRUHDVH IQ FDVK. FDVK HTXLYDGIQWV DQG UHVIIEWG FDVK
&DVK FDVK HTXLYDBIQW DQG LHWWIFWG FDVK EHI LQQIQU RI \ HDU

&DVK FDVK HTXLYDB®IQW DQG UHMWIFWG FDVK HQG RI \ HDU

7KH DFFRP SDQ IQ) GRWMY DUH DQ IQMI UDCEDWR \WWHVH FRQVRTEDWMG | QDGRIDOABAMP HQN
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2 L DQJ DMRQRI WH &RP SDQ\

7DQUHJ,QF DQG IW VXEMADUHY ZKIFK ZH UHUWR DV WH &RP SDQ. IV RH R \WH GDAQ) RZGHY DQG RSHIDRY R RABMDQG DQG RWHU RSHQ DIU UABIC
GMIZDIRYY 1Q \WH 8 QWG 6\ DQG &DCDED : H DUH D IX@® IQMIUDMG VHD DCP IQMMUHG DQG VHD P DD HG UHDOHVIBA IQYHMVR HOMBKW 5 (7 ZKIFK
WURXIK RXU FROMREY LOMUMAMO 7DQI HU 3 URSHIE / LP WG 3 DUZHUKIS DQG IW VXEVIADUHY ZKIEK ZH UMHUVR DV \WWH 2 SHIDWY 3 DU@HIKIS IREXVHV RQ
GHYHBSIQ) DFTXILQ) RZQQ) RSHUMQY DQG P DQIIQ) RABMDQG RNHU RSHQ DU UABIOFHQMY $V R ' HRHP EHU ZH RZQHG DQG RSHUDWG
FROURIEDWG FHOMY DQG  RSHQ DIUGHWMB! FHQMY Z W D VRBQJ IRW GDVDE®! DUHD R DSSUR] [P DIMO P LERQ VTXDUH [HAWS @UH HHQFHV \R J URW GDVDE®!
DUD VTXDUH IHHWRFFXSDQR  ARUAV DQG VWRUH EUDQGY FROEBIGHG 1Q WH QRMV VR WH FRQVRTEDWMG | ICDQRDOWIAMP HQW DUH XCDXGWG 7 KHVH FHQOMY Z HUH
RFFXSIHG DQG FRQBIQHG RYHU VIRUAV UHSUAMVHOMY DSSUR IPDWO  ARUH EUDQGV : H DOR KDG SDMDORZ GHUKIS IQMIMNV IQ  XQFRQURTEDWG FHQMY
\RDOY DSSR PDMO P IGRQ VTXDUH IHHWIQFOGEQ)  FHOMY 1Q &DQDAD 7KH SRUNRIR DOR LFOIGHY RGH P DQDIHG FHQMU ( DFK R RXUFHQMY H FHSWRGH
IRQWHQMUH FHQMU [HDMUHY \WH 7DQJ HUEUDQG QDP H

2 XUFHQMY DQG RKHUDWHW DUH KHG B\ DQG DR RXURSHUDMRQY DUH FRQGXPWG B\ \WH 2 SHUDIG 3 DUGHWAKIS $FFREQIO WH GHVFUSIRYY Rt RXUBXMGHW
HP SE HHV DQG DWHW DUH DOR GHVEUSMRQY R WH EXVIGHW HP SB HHY DQG DWHW R \WH 2 SHIDIY 3 DUZHUKIS 8 QBMY WH FRQM WQEFDMY RKHZ VH \WH
WP 3&RP SDQ" UHHW R 7DQIHU,QF  DQG VXEVIADUHY DQG WH WP 32 SHUDIZY 3 DUGHWKLS UHHY VR 7DQ) HU3 URSHUEA / LP WG 3 DWEHWAKLS DQG VXEVIGDUHY
TKH\MP V3ZH 3RXU DQG3XV UHHUVR WH &RP SDQ. RUWH &RP SDQ. DQG\KH 2 SHUDUQY 3 DWZHWAKLS W HWHU DV \KH \M, WIHTXLUHV

,Q1RYHPEHU \WH &RP SDQ. Z DV DGP WG DV \WH VR®! * HQHUDOS DUZHUR WH 2 SHIDWQY 3 DUEHUAKLS 3 URUVR KLY DGP IQMIDIYH FKDQIH \WH &RP SDQ
RZ QHG WH P DIRUNY RN WH XQW R SDWZHWALS IQMMMADMXHG B\ WH 2 SHIDI) 3 DU@HIKIS \MURXIK W IR Z KR® RZ QHG VEMADUHY 7DQIHU* 3 700MADQG
7DQIHU/ 3 7UMNV7DQIHU* 3 7 UWWFRQARTIG \WH 2 SHIDIQY 3 DAGHUKIS DV W VRGB! JHQHIDOSDWEHUDQG 7DQIHU/ 3 7UKAMAKHTS D @ WG SDUGHUIKLS LOMUHA
WHHOQ ) RBZIQ) \WH DIRMP HQIRQHG FKDQIH \R WH RZ QHUKIS VWKPMUH WH &RP SDQ KDV UHSOFHG 7DQIHU* 3 7UAADY WH VRE! JHQHUDOSDWEHUR! WH
2 SHUDMY 3 DWZHUKIS DQG 7DQUHU/ 3 7 UOAHEIQV W TP WG SDUZHIKIS LOMMANQ WH 2 SHIDIY 3 DAGHUIKIS

7KH&RP SDQ IFOGAQ) W Z KR® RZ QHG VXEMIADY 7DQIHU/ 3 7UOMAVRZ Qv \KH P DIRUY R WH XQW R SDIEHUKLS LOMHAMAXHG E\ \WH 2 SHUDMZ) 3 DUGHUKIS
$VR ' HA-PEHU WH &RP SDQ DQG IW Z KR® RZ QHG VXEVIGDUHY RZ HG XQW R WH 2 SHIDIQY 3 DUGHWKLS DQG RKHUTP WG SDWGHY
WH 1RQ&RP SDQ /3V FRBANHO RZQHG &OW$ FRP P RQ @P \MG SDWZHWKIS XQW ( DFK &DW'$ FRP P RQ @P WG SDUFHIKIS XQWKHT B\ \WH
1RQ&RP SDQ / 3V IV H FKDQIHDE®! IRURGH R WH &RP SDQ. V FRP P RQ VKDUHV VXEMPWIR FHUBIQ @ MIMRQY R SUAVHYH \WWH &RP SDQ. V AV DV D 5 ( ,7 IRU
8 6 IHGHADAGFRP HWY[ SXBRVHV &DW % FRP P RQ @ WG SDIVGHIKIS XQW Z KIFK DUH KHG B\ 7DQIHU/ 3 7 UXAVWDUH QRAH] FKDQJ HDE®! IRUFRP P RQ VKDUHV R
WH &RP SDQ

6XP P DU RI 6L] QUIFDQM FFRXQWY 3 RIFIHV

3UCASEV R &RQRIEDIRY  7KH FROVRIEDMG [ICDQRIDOVIANMP HOW R WH &RP SDQ IGFOGH IW DFFRXQW DQG IW FROVRIEDWG VXEVIGDUHY DV Z HODV \WH
2 SHIDI 3 DAGHIKIS DQG IW FRQVRIEDMG VXEMIGDUHY  7KH FROVRIEDWG (IQDQADOMIBWP HON R WH 2 SHIDWY 3 DUGHWKIS LQFOIGH W DFFRXQWV DQG W
FRQVRIEDWIG VXEMGIDUHY ,QMUFRP SDQ. EDDGRHY DQG WDQVDRIRQY KDYH EHHQ HIP IQDWG 1Q FROVRTEDIRQ

7KH &RP SDQ FXUHQ® FROURIEDWY \WH 2 SHIDIY 3 DAGHYKIS EHFDXVH MKDV  \KH SRZ HUVR GLUHPAKH DRIYMEN RN WH 2 SHUDIQ) 3 DUZHUKIS WDAP RA
WU QUEFDQ® [P SDRVWKH 2 SHIME 3 DUZHYKISI HARQRP IE SHURP DOFHDQG \WH REM DMRQ\\R DEVRUE GWHVY DQG \KH Ul KVWR UHFHLYH \WH UMGXDOUHMUDY R WH
2 SHUDIG 3 DUGHYKLS WDWERXTS EH SRMQID@ I QUEDQW



: H FROVREEDM SURSHUEV WDWDUH Z KRD RZ QHG RUSIRSHIWEAY Z KHUH ZH RZ Q GMW \KDQ EXWFRQUROVXFK SURSHWEN & RQAROLY GHMIP IGHG XVIQJ DQ
HYDODMRQ EDVHG RQ DFFRXQIQ) \ABQGEDUBY UHDAMG \R \WH FRORIEDIRQ R YRID IQMMMNHQIMEA DQG YDUDE®! IOMMMEQMEN  9,( ) RURIQAYHQMNUHY \WDWDUH
GHMP IGHG\REH D 9,(  ZH FROVREEDM WH HQIMY Z KHUH Z H DUH GHHP HG R EH \WH SUP DY EHQHIEIDY ' HMUP ICDWRQ R \KH SUP DY EHCHIIEIDY 1V EDVHG RQ
ZKHKHUDQ HOMW KDV \WH SRZ HUWR GUHPRH DRIV R WH 9 ,( WDWP RANWAI QUEDQ® LP SDPVIKH HOMVY HFRQRP IE SHURP DQFH DQG \WWH REQI DURQ\\R
DEVRUEE BWHV R WH HQMY WDWARX@S SRMQNDE EH LI QUEDQAR WH 9,( RUWH W KVWR UHFHLYH EHQHIW IURP \WH HQUMY WDWARX@ SRMQIDE® EH LI QUEDQAR \WH
9,( 2 XUGHMP ICDIRQ R \WH SUP DY EHQHIFIDY FROUGHY YDURXV IDPRY IQFOGQ) WH IRP R RXURZ GHUKIS IQMIMA RXU BHSUMHQIMRQ 1Q DQ HOMVY
JRYHIDQRH \WH V] H R RXUIQYHVR HQWRXUDELON \R SDWFSDM 1Q SRIF P DNQJ GHAMRQY DQG \WWH WKW R \WH RKHUIQYHVRLY \R SDIMFSDWM 1Q \WH GHRAMRQ
P DNQJ SURFHW \R UHSOFH XV DV P DQDU HUDQG RUCTXICDW WH YHQMUH 1L DSSTIFDE®! $VR ' HAHP EHU ZH GG QRWKDYH D IRIQAHQMUH WDWE DV D 9

,QMHAR HOW 1Q UHDOHBAM RIQAYHQMNUY WDWZ H GR QRAVFRQAROEX\WP D H HIAVH VI QUIFDQMQIHQFH RQ DUH DFFRXQMG IRUXVIQ) \WH HTXIW P HKRG R
DFFRXQIY 7 KHVH IQYHR HON DUH UHFRUEHG LQMIDED DWFRVADQG VXEVHTXHQ® DEMWMG [RURXUHTXIW 1Q WWH YHQMUHY CHAIGFRP H RUBW FDVK FRQUEXUIRQY
GWWEXWRQY DQG RKHUDGMR HON UHTXILHG XQGHUWH HTXIW P HIKRG Rl DFFRXQIQ)

) RUFHUBIO R WIHVH IQYHR HQW Z H UHFRUG RXUHTXIW 1Q \WH YHQMUHY QHWICFRP H RUBW XQGHUWH K\ SRIMHIFDOTN XIGDMRQ DWERRN YDOH 3+/ %9° P HKRG R
DFFRXQIY GXH R WH VARKPMUAY DQG \WWH SUHHUHGFHY ZH UHFHYH RQ WH GMUBXMRQY IURP RXU RIQAYHQIMUAY SXWXDQMER WH UVSHRYH RIQAVYHQMUH
DIUHP HON 8 QGHUKLY P HXRG ZH UFRIQ] H IQFRP H DQG BW 1Q HDFK SHURG EDVHG RQ WH FKDQIH 1Q @NXIGDMRQ SIRFHHGY ZH ZRX@ WFHYH IRP D
K\ SRIMHIFDOIN XIGOMRQ R RXUIQYHMVR HOAEDVHG RQ GHSUHFIDWG ERRN YDOH 7 KHMRWH IQFRP H RUBW P D\ EH DARFDMG GVSURSRMRQDIMD DV FRP SDUHG \R \WH
RZ QHYKIS SHUFHQUE HY GXH \R VSHALLHG SUHIHWHG UMD UDM WWUHMVKR@GY DQG P Dy EH P RUH RUBMY \WDQ DRMDCFDVK GMEXWRQY UHFHLYHG DQG P RUH RUBMY WDQ
ZKDWZHP D\ UHFHYH 1Q \WH HYHQAR DQ DRXDOINXIGIMRQ |, Q \WH HYHQAD EDVY GlLIHUHQRH 1V FUHDWG EHE HHQ RXUXQGEHDIQ) IOV WH YHQMUHT QAVMDWHN
DQG RXU IQUDOIQYHE HQWZ H DP RMYH VXFK DP RXQARYHUWWH HIP DIMG @H R \WH YHQMUH DV D FRP SRQHOAR HTXIW [Q HDWIQIV R XGFROVRIEDIMG MRIQN
YHQMUA

© H VHSDUDMO UHSRIIQYHVF HON 1Q IRIQAYHQXUHY IRUZ KIEK DFFXP XOWIG GMUEXMRQY KDYH H FHHGHG IQYHR HQW 1Q DQG RXUMKDUH RE GHWIQFRP H RUBW R
WH NRQAYHQMUHY Z WIQ RWHUELDE 1Q \WH FRQVREEDWG EDDGFH VKHHW EHFDXVH Z H DUH FRP P WG DQG LOMQG \R SURYIGH I XUKNHUILGDQRIDOVXSSRWAR \KHVH
MRQMWHQMUA 7KH FDUY Q) DP RXQAR! RXULQYHVIR HOW 1Q \WH & KDUBWH & RGP EXV * DYHVRQ+ RARQ DQG 1 DIRQDO+ DUERUIRQAYHQMUHY DUH GMY WDQ ] HR
EHFDXVH Rl ILQDQAQ) RURSHUDI) GMUEXWIRQY \KDVWZ HUH J UHDWUMDQ GHWCFRP H DV GHWKFRP H IQFOIGHY GRQ FDVK KDL HV | RUGHSUHALDIRQ DQG DP RWY DIRQ

1 RFRRAY) IQMHAV ,Q WH &RP SDQ V FROVRIEDWMG IICDQRIDOVBMP HON \WH 31 ROFROARTEY [QIMMHVV 1Q \WH 2 SHIDIY 3 DU@HIKIS WHERV WH 1 RQ
&RP SDQ /3 V SHIFHQBIH RZ GHYKIS R \WH 2 SHIDIQY 3 DUGHWKISV XQW 1 RFROAREY LOMUHWNV 1Q RNHUFRQVRIEDWG SDIGHIKISY FROUMAR RXAMGH HTXIWY
QMM 1Q SDUZHWKISY RURIQAYHQMUHY CRAZ KR® RZ GHG B\ WH &RP SDQ RUWH 2 SHIDWQ 3 DUGHWKLS \WDWDUH FRQVRIEDWMG Z W WH ILQDQAIDCUHVXON R! \WH
&RP SDQ. DQG 2 SHIWQ 3 DWZHWAKLS EHFDXVH WH 2 SHUDWY) 3 DUZHWKLS H HUFVHY FRONRCRYHUMH HQIMIAY \KDWRZ Q\WH SURSHWAY 1 ROFRQARTY [QMUMN DUH
IQUDED UHFREHG 1Q \WH FRQVREEDWG EDDGFH VKHHW DWDIUYDOH EDVHG XSRQ SXUFKDVH SUEH DIRFDIRQY ,GFRP H RUBMHV DUH DABRFDWG \R \WH GROFRQARTEY
QMM EDVHG RQ WH DIRFDMRQ SURYIMRQY Z WIQ WH SDIGHIKLS RURIQAYHQMUA DI UHHP HOW

8VHR (VWP DMV 7KH SUHSDUMRQ RN 1IGDQRIDOARMP HQW 1Q FRUIRWP W Z M * $$3 UHTXIWHY P DQDIHP HQAGR P DNH HVIP DWWV DQG DVWXP SWIRQY WDWDI HAWIKH
UHSRUAG DP RXQN R' DWHW DQG (ELOMY DV Z HODV GVFBVXUH R FRQIY HOADWHN DQG EIQMH DWKH CDM RN WH [ICDGAIDOMEAMP HON  DQG \WH BHSRUMG
DP RXQW R UHYHQXHV DQG H SHOMHY GXUQY WH UHSRMQY SHURG (VAP DMV DUH XVHG 1Q \WH FDBXOMRQY R 1P SDILP HOAMBWHY FRAN FDSMID HG \R RUJ ICDWM
RSHUDIY BDVHY FRAN IQFXUHG | RUMH FROMKPURQ DQG GHYHBESP HOAR SURSHWIAY DQG WH YDOHV Rl GHHUHG GDVH FRAV DQG RKHULQEQ) LEGN UHDWG \R \WH
DFTXIMUMRQR! SURSHWEV $ PXDCUHVXEN FRXG GLIHUILRP \KRVH HVIP DWWV



5 HQMEIOB URSHWAY 5 HQBOSURSHUEAN DUH UHFRUGHG DAFRVABIY DFFXP XOWG GHSUHAIDURQ 9XI@IQIV 1P SURYHP HQW DG |1 \MUAY FROMWMSUP DUD R SHUP DQHQW
EXICQIQIV DQG [P SURYHP HQN P DGH R OQG VXFK DV QI UDVIKPMUH DQG FRWN IGRXUWHG 1Q SIRVIAQ) UHQBOVSDFH \R \MCDQN

7KH SUH FROAKFURQ W H R SIRMPAGHYHESP HOAIQYROHV FHUBIQ FRAN \R VHRXUH QG FRQIRODQG | RQQI DQG FRP SEM RIKHUIQMPOIVNY HWHQIDOR \WH
GHYHBSP HOAR WH SURVIPW7 KHVH FRVV DUH WDQUHWHG 1URP RKHUDWHW VR FROWKFIRQ 1O SURT U/ Z KHQ WH SUH FRQOAKPURQ \BM\Y DUH FRP SBAMG &RV R
XQUXFFHWIXOSUH FROAMKAIRQ HIRW DUH H SHOVHG Z KHQ WH SURMPALY QR &QIHUSUREDE®! DQG 1L VLI QUEDQW DUH UHFRWEHG DV DEDQERQHG SUH GHYHBSP HOQW
FRVW [Q\WH FROVRIEDWG AP HOAR RSHUDMRQY

: H DOR FDSMIQ H RKHUFRN IGFXWHG |RUWH FROAKFURQ DQG GHYHBSP HOAR SURSHWEN LOFOIGQ) IQMIMWUHDOAMIBAM \B[ HV DQG SD\ IRGDQG UHDWG FRAN
DWRFIDMG Z W HP SB HHV QUHR® 1QYROHG & DSMIT DIRQ R FRAV FRP P HGFHV DVWKH WP H WH GHYHBSP HOAR WH SURSHW EHFRP HV SUREDE®I DQG FHDVHV
Z KHQ WH SURSHW 1V \XEWEQIDE FRP SBAMG DQG UHDG, IRUIW IQMQGHG XVH : H FROUGHUD FROAKRIRQ SUIRVIPADY VXEWEQID@® FRP SBAMG DQG UDG, IRUIW
IQMQGHG XVH XSRQWH FRP SBMRQ R \MCDQWP SURYHP HQW : H FHDVH FDSMIQ) DMRQ RQ WH SRUIRQ WDWA VXEBQUID® FRP SBAMG DQG RFFXSIHG RUKH DYDIDEG!
IRURFFXSDQR.  DQG FDSMIQ H RQD WRVH FRAV DAWRADIMG Z W WH SRMIRQ XQGHU FROAMKRIRY 7KH DP RXQAR SD\ URDDQG UHDWIG FRWN FDSMI) HG |RUWH
FROAMKPIRQ DQG GHYHBSP HOAR SURSHWMAN 1V EDVHG RQ RXUHVIP DM Rl WWH DP RXQWR FRVN GLHA® UHDWIG W \WH FROARKFUIRQ RUGHYHBSP HQWR \WIHVH DWHW

, QMUAVWFRVV DUH FDSMIT) HG GXUQ SHURGY R DRIYH FRQAKFURQ IRUTXDOLHG H SHQEUMUHAY EDVHG XSRQ IQMMHVAIDMY 1Q SOFH GXUQ) \WH FROAKFUIRQ SHIRG
XQUDFROAKRIRQ 1V VXEBQID® FRP SBAM 7KLY IQFOGHY IOMMHMICEXUHG RQ IXQGV LOYHWMG 1Q RUDGYDQRHG W XQFRQUREEDWG MIQAYHQMUAY IRUTXDO 1QJ
GHYHBSP HOADPYMAV XQICBOFHG [Q VHIYIFH

3D\ URODQG UHDWIG FRVAWY DQG LOMMAWFRY FDSMIQ HG IRUKH\ HDW HQGHG' HFHP EHU DQG ZHHDVIRBZV 1QWRXVDQGY

" HSUHFIDMIRQ LY FRP SXWG RQ \WH VAL KWIH EDVY RYHUWH HIP DIMG XVHXODYHV R \RH DWHW © H JHGHID® XVH HAIP DMGYHVR \ HDWY IRUEXITHQIV DQG
PSIRYHPHON  \ HDWY IRUDQG [P SIRYHP HON DG\ HDWY IRUHTXISP HOW7HQDQAILQVKIQ) DARZ DQFHY DUH DP RWYHG RYHUWH @H R \KH DWRFIDWG GDVH
&DSMIQ) HG IQMIVAFRAWY DUH DP RMY HG RYHUQYHV Z KIEK DU FROUMMOAZ W \WH FROAKPNG DWHW ([ SHQEWUHY IRURGECDY P DIQMCDQRH DQG UHSDILY DUH
FKDU HG \R RSHUIDMRQY DV IQFXUHG Z KIGB! LI QUEDQABHQRYDMRQY DQG [P SURYHP HQW Z KIFK 1P SURYH DQG RUH, WWMQG \WH XVHXODH R \WH DWHWDUH FDSABQ) HG DQG
GHSUHFIDWMG RYHUWHUHIP DIMG XVHIXQDH ,Q DFFRUEDGRH Z W RXUSRTR. Z H UHYLHZ. WH HWAIP DWWG XVHIXADYHV R RXUIL HG DWHW RQ DQRQIRIQI EDVIV

" HSUHFIDMRQ H SHOVH UHDWG R UHQBOSURSHWY IQFOGHG 1Q QHWIQFRP H IRUHDFK RN \KH \ HDWY HQGHG ' HFHP EHU DQG ZDVDV IR®ZV 1Q
WRXVDQGY

' HSUHFIDMRQ H SHOVH UHDWWMG W UHQUCSURSHWY




: H DEBFDWM \WWH SXUFKDVH SUFH Rl DWHADFTXIMMRQY EDVHG RQ WH IDUYDOH Rl QG EXIQIQ)  \MQDQAIP SURYHP HOW  GHEWDQG GHHWHG GDVH FRW DQG RKHU
IQBQIEGN VXFK DV WH YDOH Rl GDVHV Z 1\ DERYH RUEHBZ. P DUHWIHON R IQDURQ FRVV DWRFLDWIG Z W WH (Q SOFH GDVHY WH YDOH R! 1Q SOFH GDVHY DQG
WCDQAHOMRQUKISY 1L DQ : H GHSUHFIDWM WH DP RXQADTRFDWG R EXICEQ) GHIHWHG BDVH FRAN DQG RMHUIQIBQJ [EG! DWHN RYHUMHUHMIP DG XVHXODYHY
ZKIFEK DQIH XS\ \ HDW 7KH YDOHV R \WWH DERYH DQG EHBZ P DUNWBDVHY DUH DP RWY HG DQG UHFRUGHG DV HWHUDQ IQFUHDVH 1Q WH FDVH Rl EHBZ. P DUV
GDVHV RUD GFUHDWH 1Q \WH FDVH R DERYH P DUNWEDVHY \R BHQIOIQFRP H RYHUWH UHP DIQQ) \WMP R \WH DWRFIDWG BDVH 7KH YDOHV R EHBZ P DUN-W
GDVHY WDADUH FROMGHUHG \R KDYH UHQHZ DOSHURGY Z M EHBZ. P DUNHWIHQW DUH DP RWY HG RYHUWH WP DIQQ) \MP R \WH DWRAIDMG GDVH SV WH UHQHZ DC
SHURGY Z KHQ \WH WHQHZ DO GHHP HG SUREDE®! VR RFFXU 7KH YDOH DWRAIDWMG Z W 1Q SOFH GDVHV IV DP RUYHG RYHUWWH UHP DIQQ) GDVH \MP  DQG \MDQW
UHDMRQUKISY DUH DP RWY HG RYHUWH H SHAMG WP Z KIFK LQFOIGHY DQ HIP DIMG SUREDELDIV Rl \WH GDVH UHQHZ DO, | D WQDQAMUIP IQDWY W GDVH SURUVR \WH
FROADPWDOMUP LCDWRQ R \WH GDVH DQG QR UHQBCED, P HQW DU EHQJ P DGH RQWH GDVH DQ. XCDP RMYHG EDDGFH Rl \WH UHDWG IQBQILEGN LV Z MO R 7KH
WCDQMP SURYHP HQNV DQG RUDICDMRQ FRW DUH DP RMYHG DV DQ H SHQH RYHUWH WP DIQQ) @H R \WH GDVH  RUFKDUHG DIDIQMHDUQIV Ll \WH GDVH IV
WP IQDWG SURU\R W FRORDPWDOH SWIMRQ GDW  : H DWHW 1DIU YDOH EDVHG RQ HIP DIMG FDVK IG&Z  SURVPURQY \WDWX\M) H DSSURSUDM GVFRXQADQG
FDSMIQ DIRQ DMV DQG DYDIDE®! P DIHMQIRIP DIRQ 7KHVH FDVK 1GZ SURWIRIRQY P D EH GHUYHG ILRP YDURXY REVHYDE®! DQG XCREVHIYDE®! ICBXW DQG
DWXP SWRQY $OR ZH P D XU} H \KILG SOV YDOOURQ VSHADOAV $V D SDWNR DFTXIVMRQ DFFRXQIQY \KH DP RXQAB\ Z KIEK \KH IDIUYDOH R RXUSUHYIRXVD KHT
HTXIW P HWRG IQYHVR HOAY FHHGY \WH FDUWY 1Q) ERRN YDOH LY UHFRUEHG DV D J DIQ RQ SUHYIRXMD KH IQMUHVAKD DFTXIUHG MRIQAHOMUH

&DVK DQG &DWK ( TXYDBIQN  $ @KLIK® @XIG LQYHWF HQN Z W DQ RUJIGDOP DU R WUHH P RQIKY RUBM/ DAKH GDW R SXURKDVH DUH FROMGHUHG R EH FDVK
HTXLYDBIQN & DVK EDDQRHY DD @ WG QXP EHUR EDQNV P D\ SHURGED® H FHHG IQUXUDE®! DP RXQN :  H EHIHYH \KDWZ H P MJ DM RXUUMN B\ IQYHWIY 1Q RU
WURXJ K P DIRUILCDGAIDAQMMRQY

5 HWIEWMG & DWK 5 HAIFWMG FDWK FROMMW Rl FDVK UHTXIWHG W EH HVFURZ HG SXWXDQWIR @DQ DI UHHP HOWV

6 KRWWMP ,QYHR HOV , QYHR HQW Z W DQ RUDICDCP DMULY R J UHDWUWDQ WWUHH P RQMY DQG B WWDQ RQH \ HDUILRP \WH GDWM RI SXUFKDVH DUH FROUGHIHG
VKRWIMP  LOYHWF HON DQG DUH ABAMG DWDIUYDOH , QMMARQ RXUMKRWMUP  LQYHMR HOW 1V UHFRI Q] HG DV IQMIHVAIGRRP H 1Q RXU& RQVRIEDIMG 6 \BAMP HOAR
2 SHIRQ/

) RZDG( TXW6DBV 2 XU$70 SURIUDP DABRZV IRUKH VDBI Rl FRP P RQ VKDUAV WURXI K |RIZ DU VDB FRQRDFW 7 KHVH FROMDPW P HAWDGFRQEMRQY [RUHTXIW
FOWLEFDIRQ DQG DV VXFK FRP P RQ VKDUHY DUH UHFRUEHG DWIKH RIHUQ)  SUFH VSHALIHG 1Q WH FROAMDPWXSRQ VHWEBP HQA: H DOR DFFRXQAMRUWKH SRMQIDC
GOMRQIURP [RZ DU VDBV FROMDFW 1Q WH HDUQIQIV SHUMKDUH FDBXOMRQY XVIQ) WH WHDVXWY RFN P KRG W GHMUP ICH DO GOMYH P SDRWEH RUH VHWBP HOW

" HHUHG &KDUHY  * HHWHG FKDUHV LQFOIGH GHHUHG GDVH FRWV DQG RINHUIQBIQI IEG! DWHW FROMY R 1HAV DQG FRW IGFXUHG R RUJIQDW RSHIDIQ
®DVHV DQG DUH DP RWYHG RYHUWH H SHAMG GDVH \MP ' HHWHG GDVH FRWV FDSMBQ HG LQFOIAQ) DP RXQW SDIG VR WILG SDIW EURNHLY DQG LOMIDOBDMQ)
FRVW [RUH\ HDW HQGHG' HFHP EHU DQG ZHHDVIRBZV IQWRA\DQGY

' HHUWHG GDVH FRW FDSM@ HG  SD\ URGDQG UHDWG FRW
7RBCEHHUHG GDVH FRW FDSWBQ HG

* HHWHG IICDQAQ) FRWV. ' HHWHG IICDQAQ) FRWY IQFOIGH 1HHV DQG FRWV LRXUHG R REWIIQ BQ) WP ILDGAQ) DQG DUH DP RMYHG RYHUWH \MP V R \WH
UAVSHRIYH GDQV RQ D WD KWIH EDVY Z KIFK DSSUR] P DWWV \KH HIHRH IOMMWWP HERG ' HHUHG IIQDQAQ) FRAV DUH SUMVHOMG [Q \WH DFFRP SDQ 1)
FRQURIEDWG EDOGRH VKHHW DV D GLHPWGHGXRIRQ R \WH FDUN LQJ DP RXQAR! \KH UHDWMG GHEWIDELDW H FHSVKRVH IGFXUHG XQGHUD UHYROIQI GHEWDUDQ) HP HOW
Z KIFK DUH SUAVHQMG DV D FRP SRCHOAR REHUDWHW 8 SRQ UHSD\ P HOWRUIQ FRGMGQRIRQ Z W D P DAWUDCFKDQI H IQ WH \MP V R WH XQEHBDIQ) GHEWDI UHHP HOW
UHP DIQIQ) XCDP RMYHG FRVIV DUH Z UMIHQ Rl DV D FRP SRGHQAR GHWOMAVH SHQVH $ P RUYDURQ RN GHHUKHG 1IGDGAQ) FRW LY IQFGXGHG DV D FRP SRGHQARI GHW
QMW SHOH 6 HH 1 RW



&DSWH ,QUXDGFH  : H KDYH D ZKR® RZ QHG FDSWH IQUXUDGFH FRP SDQ \WDWLY UHVSRQUE®! IRUGWHY XS \R FHUBIQ GHEXPIEG! BIYHY' SHURFFEXUHGAH IRU
SURSHW GDP DUH  IQFOGQ) ZIQG GDP DIH ILRP KXWIEDGHY SURUWR \KILG SDWV IQUXUDQRH FRYHIDIH ,QUXUDQGFH GWHY DUH UHBPWG 1Q SURSHW RSHIDI
H SHOVHV DQG IGFGGH HIP DV R FRVN IQFXUHG ERW UHSRUAMG DQG XQUHSRUMG

,P SDIP HOAR / RQJ / LYHG $WHW 5 HQBOSURSHWY KHEG DQG XVHG B\ XV IV UMEZ HG IRULP SDIUP HQAIQ \WWH HYHQAMKDWDRW DQG FIUFXP \ABGRHV IQEEDM \KH
FDUY LQJ DP RXQWR DQ DWHWP D\ QRWEH UHFRYHUDE®! ,Q VXFK DQ HYHQWZ H FRP SDUH WH HVIP DWNG IXWUH XQAVFRXQIMG FDVK 1GZ V DWRFIDWMG Z W \WH DWHWR
\WH DAWHW FDUY 1Q) DP RXQWDQG 1L GMW WDQ VXFK FDUY 1Q) DP RXQWUHFRI Q] H DQ [P SDILP HOABM 1Q DQ DP RXQAE\ Z KIFK \WH FDU IQ) DP RXQAH FHHGY W DIU
YDOH 7KH FDWK 1GZ HAIP DMV XVHG ERK IRUGHWMUP IQQ) UHFRYHUDELON DQG HWIP DY 1DIUYDOH DUH LQKHIHQ® MGJ P HQBODQG UH BPAEXUHOADQG SURVIPMG
WHQGV 1Q UHQEO RFFXSDQR.  FDSMI) DURQ  DQG GVFRXQMIDWY  DQG HIP DIMG KRTIQ! SHURGY IRUKH DSSTFDE®I DAVHN  7KH HIP DG 1DIU YDOH IV EDVHG
SUP DU RQ\WH IGFRP H DSSURDFK 7 KH LQFRP H DSSURDFK IQYRIHY GVARXQIQY \KH HWIP DWWG IGFRP H WWIHDP  DQG UHYHWRQ  SUAVXP HG VDB! YDOH R D SURSHWY
RYHUDQ HVIP DIMG KRTIQ) SHURG \R D SUAVHQAYDGH DVD UMN DEMVMG UDA * VFRXQADMY DQG WUP IQDOFDSABA) DIRQ UV X\M) HG 1Q WLV DSSURDFK DU GHUYHG
IURP SURSHWY VSHALLLE IQIRUP DURQ P DUNAVIDQVDRWRQY DQG RIMHUIICDGAIDADQG IR GO

* XH R \WH ILQDQADOP SDFW IURP WH &2 9,  SDQGHPIE ZH EHIDQ SHURWP 1Q) \WWH DERYH GHVFUEHG SURFHGXUAV RQ RXUS\BQIF &IW 1 HZ - HYH FHOMUIQ

© KIBH \WWH FHQMYY SHURWP DGFH KDV 1P SURYHG VIGFH \WDWWP H Z H KDYH FRQIOXHG R SHURWP \WRVH SURFHGXUAV DQG FRQFOGHG HDFK. TXDUAU\KDVWKH
FDUWY Q) DP RXQAR \KH DWHAZ DV UFRYHIDE®! : H HYDODWM GUHHOAKRGIQ) SHUIRG VFHDURY DQG DSS® SUREDELDEA \R \WRVH VFHCDURY \R GHMUP IQH DQ
DYHIDUH KRTIQ) SHIRGR  \ HDWY 0 DQDIHP HQMKDV WH IQMQNVDQG Z H KDYH \WH DELOW \R KRG \WH SURSHWY IRUDWBDWAKLY SHURG DQG Z H EHIHYH KLY SHURG IV

UHDVRCDE®! EDVHG RQ WH FHOMYY SHURWP DGFH DQG RXUKMRY R EHQ) D BQ \MP RZ GHUDQG RSHIDRUR RXUFHQMY : H EHIHYH WH FDUYIQ) YDOH 1V
UHFRYHUDE®! EHFDXVH LQ RXUP RGHY WH VXP Rl WH HVIP DIMG IXWWUH XQAVFRXQMG FDWK 1GZ V P LORQ DQG \WH HP DIMG SRIMQIDCEYSRVMRQ SIRFHHGY R
\WH VDBI R \KH FHOMU PLERQ (Q DJJUHI DM \RDGY PIERQ H FHHGY WH FDW IQ) YDGH R P IGRQ B\ P IQRQ 7KH UWHFRGHG FDWY 1)
DP RXQNCQFOGHY IQBQI IEGI BDVH FRW IURP RXU  DFTXMMRQR! \WH FHOMU

© H FRQIQXH \R P RQURUIDRW DQG FIUFXP ABGFHV DQG HYHQW 1Q IXWUH SHURGY \WDWFRX@S DIl HPWKQBXW VXFK DV \WWH H SHAMG KRGIQI SHURG RSHUDIY FD\K 162
IRUHFDVV DQG FDSMIQ) DIRQ UDWY  XWd) HG VR GHWUP [QH Z KHKHUDQ P SDILP HOARKDU H IV QHFHWDY . H FDQ SURYIGH QR DWXUDQRH WDAP DIWUDOIP SDILP HQA
FKDU HV Z W UAVSHPAR RXUSURSHUWEAY Z LQQRWRFFXULQ [ XU SHURGY

5 HQBCB URSHWAV + HTB ) RUG DBI 5 HOBCBURSHWAY GHMLI QMG DV KHE | RUVD®! DUH VARG DARKH GZ HUR WHUFDUWY 1Q) YDOH RUWHUIDIUYDOH GMWY FRAN R VHD
. HFOWIL\ UHQEOSURSHW DV KHT IRUVDGI Z KHQ RXUYRDIG R * WHARY WH %RDUG  DSSURYHV WWH VDB Rl \WH DWHW DQG WP HAW WH UHTXIUHP HON RI FEXWHOW
DFFRXQIQ] JXIGDQRH 6 XEVHTXHQAR WY FOWLLFDMRQ CR I XUKHUGHSUHFIDUIRQ LY UHFRGHG RQ\WH DWHW

,P SDILP HOAR' - RIQAS HQXWUH ,QvHVF HON 2 Q D SHURGEF EDVY RUIL FILFXP ABIQRHV H MA/Z H DAWHW Z KHKHUKHUH DUH DQ. IQEFDRY \KDWIKH YDOH R' RXU
IQYHVA HOW 1Q XQFRQVRTEDWG RIQAYHOMUHY P D\ EH IP SDIHG $ Q IQYHWA HOAY P SDILHG RQD LL P DQDU HP HQW HIIP DM R \WH YDOH R WH LOYHR HOAY BMW
\KDQ WH FDUY IQ) YDOH R WH LOYHVF HON DQG VIXFK GHREH 1Q YDOH LV GHHP HG \R EH RHUWDQ WP SRIDY 7R WH H WQADQ RKHUWDQ \MP SRUDY 1P SDILP HQA
KDV REFXUHG \WH GW VKDTEH P HDVXUHG DV \WH H FHW R \WH FDUY IQ) DP RXQAR! \WH LOYHWR HOARYHUWWH YDOH R \KH LQYHVR HOW2 XUHVIP DV R YDGH IRU
HDFK IRIQAYHQMUA LOYHVR HQADUH EDVHG RQ D QXP EHUR! DWXP SURQY WDWDUH VXEMPWR HFRQRP IE DQG P DINAVWKGPHWBIQIAY [QFOGQ) DP RQYJ RKHY HIP DIMG
KRG SHUIRG GHP DQG IRUVSDFH FRP SHIMRQ I RUMCDON  GVFRXQWDQG FDSIMIE) DURQ UDMY FKDQIHV 1Q P DUNAVWHQEIODWY DQG RSHUIMY FRV R \WH SURSHWY $V
\WHVH IDRRLY DUH GLLIEXOWR SUHARWDQG DUH VXEMPVR 1X\WXMUH HYHOW \WDWP D DEMURXUDWXP SURQY \WH YDOHV HWIP DWWMG E\ XV 1Q RXULP SDILP HOADCDOMY P D\
QRVEH UDQ HG

6DBN R 5HDO( WM ) RUVDBN Rl UHDOHMIEAM Z KHUH Z H KDYH FROUGHUMRQ \R Z KIEK Z H DUH HQIMBIG 1Q H FKDQIH IRUMDQHWIQ) \WH WHDOHEAW \KH UHDWG
DWHWV DQG MEIDMY DUH UHP RYHG IURP \WH EDDGFH VKHHADQG WH UAVXEBQAIDIQ RUBW IV UHFRGHG 1Q WH SHURG WH WDQUDRURQ FEVHY $Q SRWMWDGI
IQYRIHP HQALY DFFRXQMG IRUDV VHSDUDW SHURWP DQFH REQI DURQY DQG Z KHQ \WH VHSDUDW SHURWP DQFH REQ DURQY DUH VDWALHG WH VDBV SUEH DARFDWMG \R
HDFK LV UWFRI Q] HG



) RUMDQUDRIRQY WDWER CRAP HAVIKH FUMMUD IRUD VD®! Z H HYDODWM \WH CDXUH R \WH FRQIXIQ) IQYROHP HOWIQFOIAQ) SXWDQG FDOBRYIMRQY 1L SUVHONDQG
DFFRXQATRUWH WDQVDRWRQ DV D ICDGAQ) DUWDQIHP HQASURIMWKDUQ DWDQI HP HOVGDVQ) DUDQ) HP HOARURKHUDSMIDM P HXRG Rl DFFRXQIQY  UDWHUWDQ
DV D VDB EDVHG RQ WH QDU DQG H \WMQAR! \KH FRQIDXIQ) IQYRIHP HQW6 RP H WDQUDRIRQY P D\ KDYH QXP HIRXV IRIP V Rl FRQIXIQ) LQYROHP HQW,Q \WRVH
FDVHV ZH GHWUP IQH Z KIEK P HWRG LY P RAWDSSURSUDM EDVHG RQWH VXEWWEGRH R \WH WDQVDRURQ

" VFRQIOXHG 2 SHIDWRQY 3 URSHUEAN \WDWDUH VRT RUFDOWVLHG DV KHG | RUVD®! DUH FOMMLLHG DV GVFRQIDXHG RSHUDMRQY SURYIGHG WDWH GVSRVDAHSUAVHON D
VWD IE VKIMAKDWKDY RUZ L@KDYH D P DIRU HIHPWRQ RXURSHIDMRQY DQG IDGAIDOBHVXAV HJ D GVSRVDOR! D P DIRUJHRIWDSKIEDODUD D P DRU@H R
EXVIGHW D P DIRUHTXIW P HKRG LQYHR HOARURKIHUP DIRUSDIW R DQ HQIMY

CHIYDIYHV  H VHBRIYHO HOMULQR IQMURAADW SURKMAIRQ DI UHHP HON \R P 1\ DV \KH [P SDPWRI FKDQIHV 1Q IQMUVADWY RQ RXUYDUDE®! UDM ERURZ IQIV
7KH QRIRCDCDP RXQW R VXFK DI UHHP HON DUH XVHG \R P HDVXUH \WH IQMUVAIR EH SDIG RUBHPHYHG DQG GR QRABHSUMMHQAKH DP RXQAR H SRYXUH WR BW 1 RGH
R \WHVH DI UHHP HQW DUH XVHG IRUVSHEXOMYH RIMDAQ) SXISRVHV

: HUFRIQ] H DOGHUYDWHY DV HWHUDWHN RUELDEA 1Q \WWH FRQVREEDMG EDOQFH VKHHW DQG P HDVXUH \WRVH LOWKP HQNV DWKHUIDIUYDGH : H IRWP D@
GRAXP HQARXUGHUYDWYH WDQVDRIRQY LQFOIAQ LGHQW 1Q) WWH KHGI H IQAKP HQW DQG KHGIHG WP V' DV Z HODV RXUUMN P DQDI HP HAREMPIYHY DQG VAMDARI LHY
IRUHQIMUQY LR \WH KHGI H WDQVDRURQ

(FRPH7D[HV : H RSHUDWM 1Q D P DQQHUIQMGHG \R HODE®! WH &RP SDQ \R TXDD\ DV D5 ( ,7 XQGHUWH ,QMIDCE HYHQXH &RGH $ 5(,7 ZKIEK GMUEX\MY DA
GDW R WY DEGI LQFRP H W W VKDUHKRGHWY HDFK \ HDUDQG Z KIFK P HHAW FHWBIQ RIHUFRQGMRQY IV GRS HG RQWDVERWIRQ R W\ DE®! LFRP H Z KIFK v/
GWEX\MG \R W VKDUHKRGHY : H IQMQG \R FRQIQXH \R TXD@\ DV D5 (,7 DQG W GMUEX\M VXEBQID® DOR WH &RP SDQ. V\B[ DE®! IGFRP H\R W VKDUHKRTGHY
$FFREQI® QR SIRVMRQ KDV EHHQ P DGH 1Q WH &RP SDQ V FROVRIEDWG |IQDQRDOVEMP HON IRUS 6 THGHDOIQRRP H B[ HY $V D SDUGHUKIS \WH DARFDMNG
VKDUH R LQFRP H RUBMWY [RUMKH \ HDUZ W UHVSHPVR WH 2 SHIDWQJ 3 DUGHUKIS 1V LQFOIGHG IQ WH IQFRP H [ UHXWDY IRUWH SDUEHY DFFREQIO QR SIRYIMRQ
KDV EHHQ P DGH IRUS 6 IHGHDOLQFRP H\B[ HV 1Q WH 2 SHIDIY 3 DUGHWAKLS V FROVRIEDWG | LQDQRIDOARMP HOW ,Q DAGMRQ Z H FRQUQXH \R HYDODWM XQFHWIQ
B[ SRVMRQY 7KH\B[ \ HDY/ WURXIK UHP DIQRSHQW H DP ICDMRQE\ WH P DRUS] IMUMGEWRQY \R Z KIEK Z H DUH VXEMPW

© LW WHIDUG W \WH &RP SDQ. V XQFRQURIEDWG & DQDADQ IRQAWHOMUY GHHUHG B[ DWHW UHVXGVSUCFISD® 1URP GHSUHFIDWIRQ GHEXPIMG XQGHU* $$3 WDV
H FHHG FDSMICFRWDERZ DGFHV FOIP HG XQGHU& DCDADQ Y, XEV $ YDODURQ DARZ DQFH 1V SURYIGHG L Z H EHIHYH DORUVRP H SRMRQ R \WH GHHUHG\S] DWHW
PD QRWEHUDQ HG : H KDYH GHWUP LQHG \WDVD | X@YDODURQ DARZ DQFH 1V UHTXIWHG DV Z H EHTHYH Wl QRABUREDEG! \WDWKH GHHWHG Y[ DWHW Z LGEH WDQ HG

) RUIQFRP H\B[ SXISRVHV GMUEXWRQY SDIG R WH & RP SDQ. V FRP P RQ VKDUHKRGHWY FROMAR RECDY IGFRP H FDSMIQ DIQV UMD R FDSMBCRUD FRP EIQDIRQ
WHUR * IYIGHQGY SHUMKDUH IRUWH\ HDWY HOGHG' HFHP EHU DQG Z HH\B[ DE®I DV IRBZV

&RP P RQ GLYIGHQGV SHUVKDH
2 @Y IFRP H
&DS\BIDIQ 2




7KH IRBZ Q) UFRGAGN QHAIGFRP H DYDIDE®! R \WH & RP SDQ. V VKDUHKRTHLY \R W DEG! IGFRP H ®\W DYDIDE®! \R FRP P RQ VKDUHKRGHY IRUWH \ HDWY HQGHG
" HFHP EHU DQG LQWRXVDQGY

1 AFRP H DYDIDE®! R WH & RP SDQ. V VKDUKRTGHY
YRRN\M GLIHHOFH RQ
" HSUHFIDVIRQ DQG DP RWY DURQ
6 DB Rl DWHW DG QM 1O XQFRVRIEDWNG HOMY
( TXIWIQ HDUIQIV IURP XGFRQVRIEDWMG MRIQAHQMUAV
6 KDUH EDVHG SD\ P HONFRP SHQVDIRQ
2 \WHUGI HUHQRHY

70 DE®I IQFRP H ®W DYDIDE®! W FRP P RQ VKDUHKRCGHY

5 HYHQXH 5 HFRIQURQ  $V D BM/RU \WEVBQID® DOR RXUUHYHXHY DUH HDWGHG 1URP DUDQIHP HQW WDWDUH Z WIQ WH VFRSH R $6& © H X\ HG \WH
SUDRWFDOH SHAHQAR$ FFRXQIN) 6\BQEDUEY 8 SGDM  $68 \R DFFRXQARUGDVH DQG QRQ BDVH FRP SRQHQN DV D VIQI ®1 FRP SRGHQAZ KIEK UHVXENG 1Q
DOR RXUBHYHQXHY DWRFADMG Z M GDVHY EHQ) BHFRUEHG DV UHQEIOHYHQXHV 1Q WH FROVRIEDIMG AP HON Ri RSHUDMRQY 9VH UHQEY DH UFRIQ] HG RQD
VADLI KWEH EDVY RYHUWH WP R WH GDVH  7HQDQWH] SHOVH UHP EXOHP HON DUH UHFRI Q) HG 1Q \WH SHURG WH DSSTFDE®! H SHOVHV DUH IGFXUHG $V D UHVXOR
FRP EIQQ) DOFRP SRQHQV R D BDVH DO HG FROADFMDOSD\ P HOV IQFOIGQ) FROVGHIRQ UHFHYHG IURP FHWIIQ H HEX\RY FRAW DUH QRZ. UHFRIQ] HG RQ D
VADLI KWERH EDVY 6 WDLI KWERH UHQADGYVAR HOW DUH UHFRUEHG DV D UHFHLYDE®! 1Q RKHUDWHW RQ\WH FROVRTEDWG EDDGRH VKHHW & RP P RQ DUHD P DIQMQDQRH
H SHQVH UHP EXWHP HON DUH EDVHG RQWH \MQDQAY SURSRWMRCDWM VKDUH R \WH DARFDE®! RSHUIMQY H, SHOVHY IRUWH SURSHWY

$V D SIRYMRQ R D \WMCDQABDVH 1L ZH P DNH D FDVK SD\ P HQANR WH \MCDQATRUSXUBRVHY RWHUWDQ IXQAQ) WH FROAKAIRQ Rn OQEERG DWHW ZH GHHUWH
DP RXQAR! VXFK SD\ P HQW DV D GDVH IQFHQIYH : H DP RWY H GDVH IGFHQRYHY DV D BHGXPURQ R EDVH UHQIBICUHYHQXH RYHUWH \MUP RI \WH GDVH 7KH P DIRUWV R
RXUGDVHY FRQBIQ SURYIMRQV WDWSURYIGH DEGMRCDOUHON EDVHG RQ \WCDQN VDBV YROP H 3SHUFHQBIH UHOBY  DQG UHP EXWWHP HOAR WH \MCDQN VKDUH R
DGYHWMIQ) DQG SURP RIRQ FRP P RQ DUHD P DIQMCDQRH LQVXUDQFH DQG WDCHWBME] H SHOVHY 3 HUFHQEI H UHQE DUH UHFRJ Q1) HG Z KHQ VSHFLLHG \BA HW \KDWA
W J HUMH FROMY HQAHQADUH P HW3 D\ P HON UHFHYHG IURP WH HDUD \MUP ICDVIRQ R BDVHV DUH UHFRI Q] HG DV UHYHQXH IURP WH WP H \WH SD\ P HOAY UHFHLYDE®!
XQUDNH WCQDQAYDFDMY \WH VSDFH

7KH YDOHV R \WH DERYH DQG EHBZ P DUNHWBDVHY DUH DP RWY HG DQG BHFRGHG DV HWHUDQ IQFUHDVH 1QWH FDVH R EHBZ. P DUHWBDVHY RUD GHRUDVH 1Q WH
FDVH R DERYH P DUNWBDVHY \R UHQEBOGFRP H RYHUWH UHP DIQQ) \MP R WH DWRADWG GDVH | D \MCDQARUP LDV (W GDVH SURUVR WH RUL ICDOFRQRDAMDC
WP ICDVRQ R WH GDVH DQG QR UHQEIOSD\ P HQW DUH EHQJ P DGH RQWH GDVH DQ. XCDP RUYHG EDDQFH R \WH UHDMWG DERYH RUEHBZ P DINAWBDVH YDOH Z 1@
EHZ UMWQRII

© H UFHYH GHYHBSP HOVGDMQ) BDQ JXDUDQAMH P DQDIHP HQADQG P DN THHV IURP WILG SDIMHY DQG XQFRQVRIEDWG DIILIDMY IRUVHIYIEHV SURYIGHG \R
SURSHMAV KHG 1Q IRIQAYHQIMUHY DQG P DQDIHG SURSHWEY ' HYHBSP HOADQG BIDMQ) 1HAV UHFHIYHG IURP XGFRQVRTEDWMG DI IIDWY DUH UHFRI Q) HG DV UHYHQXH
ZKHQ HDUOHG W \WH H WIOAR WH WILG SDWV SDU@HY RZ GHWAKLS IQMHW HYHBSP HOADQG BDMQ) 1HAV HDUOHG W \WH H WQAR RXURZ GHUAKLS IQMUHVADUA
UHFRUGHG DV D UHGXPURQ VR RXULQYHVR HQNQ WWH XQFRQVRIEDWMG DI / RDQ I XDUDQMH 1HHV DUH UHFRI Q) HG RYHUH \MUP R \WH J XDUDQMH 0 DQDIHP HOWHHY
DQG P DUNHID [HHV DUH UHFRIQI) HG DV UBHYHQXH Z KHQ HDUHG ) HHV BFRIQ] HG IURP \MHVH DRMIMIAV DUH VKRZ Q DV P DQDI HP HQVGDMQ) DQG RNHUVHIYEHY 1Q
RXU FROREEDMG VBWMP HONV R RSHIDMRQY 2 XU WKDUH R IHHV UFHYHG IR FROVREEDWMG ROV YHOXUAY DUH HIP ICDMG 1Q FRORIEDIRY ( [ SHOH
UHP EXWHP HON IURP XQFRQURTEDWMG MRIQAYHQUMUHY DUH UHFRI Q) HG 1Q WH SHURG \WH DSSTFDE®! H SHQVHV DUH IGFXUHG

2 SHIDAY / HDVH 5 HFHYDE®! 2 XUDFFRXQN UHFHLYDE®! IURP \WQDQW Z KIFK 1 UHFRUEHG Q SUHSDIGY DQG RMHUDWHN RQ WH FRQVREEDWMG EDDGFH VKHHW KDV
IQFUDVHG IURP DSSUR] [P DMO P LGRQ DW HFHP EHU \R DSSUR] [P DMO P LGRQ DW HFHP EHU 6 WDLI KWIRH UHQADGYVAR HOW UFRUGHG
DV D UHFHYDE®! 1Q SUHSDIG DQG RWHUDWHW RQ WH FROVRIEDMG EDOQRH VKHHW Z HUH DSSUR] [P DMO P LGRQ DQG PIORQDVR ' HAHP EHU

DQG' HAHP EHU UHVSHRAYHO



,QAYIGXDABDVHY DUH DWHWHG | RUFRBBELD DQG XSRQ WH GHMUP LODMRQ \WDVWKH FRIBFMRQ R UHQN 1V QRBUREDE®! DFFKHG UHQADQG DFFRXQW UHFHLYDE®! DUH
Z UMWWHQ Rl DV DQ DEMWR HOMR UHQEBOUWHYHQXH 5 HYHQXH IURP BDVHV Z KHUH FRIIIRQ I GHHP HG \R EH G \WWDQ SUREDEG! IV UFRGHG RQ D FDVK EDWY XQIC
FROFDELON 1V G-WMUP LOHG \R EH SUREDEG! ) XWKHU Z H DWHW Z KHKHURSHUIDIG) GDVH UHFHYDEGN DVWD SRUMRTR GIYHO DUH DSSURSUDWMD YDOHG EDVHG XSRQ DQ
DQDOMY R EDOQFHV RAMBQAQ)  KIMRUEDOEDG GHEWBIVHY DQG FXWHOAHFRQRP [E WHOGY IQFOGEQI GQVRXVWIRQY Z W \MCDQN IRUSRWQIDOBDVH DP HQEP HONV

2 XUHWIP D\ Rl WH FRIPWELON R DFFUKHG UHQW DQG DFFRXQIV UHFHLYDE®! IV EDVHG RQ WH EHVNQIRUP DMRQ DYDIDE®! \R XV DAKH WP H Rl SUASDUQ) WH ILQDQADC
ADAMP HOW

&ROFHOMDMRQR! &UHAVE IWN : H SHURP RQIRQ) FUHAWAYDODURQY RE RUMCDQN $ GKRRXJ K \WH WQDQN RSHUDW SUQRISDA LQWH UABIAQEAMN  \WH SURSHWEAY

DUH J HRIUDSKIED® GYHWH 1 R VIQIGI WQDQADFFRXQMGIRU  RUP R R FRP ELQHG EDVH DQG SHUFHQMU H UHQIBAUHYHQXHY RUJ URW GDVDE®! DUHD GXUKY
RU

6 XSSOP HQUO&DWK ) BZ ,QRPDMRQ  : H SXUKDVH FDSMIOHTXISP HQADQG IGFXU PRV UHDMGY R FROAMKFIRQ Rl QHZ IDAOIY IQFOGQ) WQDQMIQMVKIQD
D@Z DQFHV ([ SHQAMUAV LQFOIGHG 1Q DFFRXQW SD\ DEG! DQG DFFXHG H SHOMHY Z HH DV IRGZ V IRUMWH \ HDY HQGHG ' HRHP EHU DQG Q
WRXVDQGY

&RW UHDMD \R FROWIKRRQ LOFRXCHG LOQ DFFRXQW SD\ DE®! DQG DFRXHG H SHOHV

,QMMMBDIG QHAR! IQMHMAFDSABE) HG Z DV DV IRTRZ V IRUKH\ HDY HQGHG' HAHP EHU DG IQWRXVDQGY

,QMHWEDIG ORI IOMIHAWDSIMBO HG

1 RQ FDVK ICDQAIQY DRI WDVRFFXUHG GXUQ) WH \KULE TXDUWUR IQFOGH WH DWXP SWRQ R P RWVDI H GHEWQ WH DP RXQAR P IGRQ LQFOGQ)
QMBUP IXP VR P LORQ UHDWG R \WH DFTXMMRQ R RXUFHQMUIQ . DOVDV &L . 6

7KH IRTRZ QI WWEBI VXP P DU HV FDVK FDVK HTXLYDBIQWV DQG UMVIMEWG FDVK. LQWRXVDQGY 1RUWH &RP SDQ)

%HILOQQ R SHURG

&DVK DQG FDVK HTXLYDBIQM

5 HVINEWMG FDVK 2
&DVK FDVK HTXLYDBIQN DQG UHVINEWG FDVK

( QGRI SHURG

&DVK DQG FDVK HTXLYDBIQM

5 HVUE\MG FDVK
&DVK FDVK HTXYDBIQN DQG UVINBWG FDVK

$FFRXQIDY IRU( XNV %OVHG &RP SHDIRQ : H KDYH D VKDUHKRTHUDSSURYHG HTXW EDVHG FRP SHOUDIRQ SOQ WH ,QFHQIYH $Z DG 30Q R 7DQIHU,GF DQG

7DQIHU3 URSHMY / 1P WG 3 DUGHIAKIS $P HQEHG DQG 5 HBAMG DV R 0 D\ WH 30Q ZKIEK FRYHY RXUIQGHSHQGHOAGLHARY RIEHY DQG RXU
HP SB HHV : HP D\ MXH QRQ TXDOIHG RSWRQY DQG RWHUHTXIW EDVHG DZ DBV XQGHUKH 3 OQ
,Q) HELDW Z HHQMUHG IQR WH 7 KILG$ P HQGHG DQG 5 HWIMYG/ LP WG 3 DUGHWAKLS $J UHHP HOWSURYIGQ) |RUWH FUHDMRQR! / 7,3 XQW HQMBIG \R \WH VDP H

QRQ O XIGDVY GMUEXURQY DQG DERFDMRQY Rl SURIW DQG ®WHVY DV \KH & OW'$ 8 QW RQ D SHUXQWEDMY



&HIBIQ R WH &RP SDQ I XQYHMG UMMEWG FRP P RQ VKDUH DZ DBV DQG / 7,3 XQW FROBIQ QRQ IRUHMIEG! WKW \R GYIGHQGY RUGYIGHQG HTXLYDBIQV  7KH
[P SDPAR \WHVH XQYHVMG UMUEWMG FRP P RQ VKDUH DZ DUBY DQG / 7,3 XQW RQ HDWIQIV SHUVKDUH KDV EHHQ FDBXOWG XMQ) WH R FOW P HWRG Z KHIHE\
HDUQIQIV DU DARFDWG \R WH XQYHMVAMG UREWMG FRP P RQ VKDUH DZ DUBY DQG / 7,3 XQW EDVHG RQ GYIGHQGY GHFOUHG DQG WH XQYHVMG UAMMEWG FRP P RQ
VKDUWITDQG / 7,3 XQIWWT SDIMFSDUMIRY UWJ KW 1Q XQEMUEXMG HDWIQIV 8 QVHWMG UMIMEWG FRP P RQ VKDUAV DQG /7,3 XQW WDWER QRAFRQEIQ GRQ |RUHVIE®!
W KW \R GYIGHQGY RUGLYICHQG HTXLYDBIQN DUH IQFGGHG 1O \WH GOMMG HDLQIQTV SHUMKDUH FRP SXVIMRQ 1L \WH HIHPWY GOMYH XMIQD \WH WHDVXY ARFN P HXRG

: H DFFRXQNRURXUHT XYV EDVHG FRP SHOVDMIRQ SOQ XQEHUWH I DIUYDEH SURYIMRQY R \KH UHBIYDQADFFRXQIR) JXIGDGFH DQG Z H HVIP DV H SHAMG IRUHVMUAY 1Q
GHMP IQQ) FRP SHOUDIRQ FRAW

) RMJQ&XWHR 7IDQVOMRQ : H HOMUHG IQR D FR RZ QHWKLS DI UHHP HOAZ W 5 IR& DQ'S HDQ[ MEAM , QYHVAR' HOAT UM GHYHBS DQG DFTXILH FHOMY 1Q & DQDED
IRUZ KIFK WH IXQRIRQDOFXUWHQR 1V \WH GFDOFXWHQR  7KH DWHW DQG (DELOMY UHDWG R RXULQYHVR HOW 1Q & DQDED DUH WDQVDMIG IURP WHU IXCRIRGDC
FXUHQR QRS 6 ' RMWY DAKH DM R H FKDQIH 1Q HIHPWRQ \WH EDOGFH VKHHWEDW |, QFRP H AP HOADFFRXQW DUH \MDQUDAMG XMQJ WH DYHIDIH H FKDQIH
DM IRUMH SHURG 2 XUVKDUH R XQUADE) HG J DIQV DQG BWHY UHVXEQ 1URP WH WDQUDMRQ R WIHVH [ICDQRIDOWEAMP HQW DUH U BRWMG LQ HTXIW DV D FRP SRQHQW
R DFFXP XOWG RNHUFRP SUHKHOWYH IGFRP H BW 1Q WH FROVRTIEDWG EDDGRH VKHHW



5 HRHO® MWXHG DFFRXQIQY \WBIQEDGY
7KH IRTRZ Q) WEBI SURYIGHV D EUH GHVFUSMRQ R UHFHQADFFRXQIE) SURQRXGFHP HOW DQG \WH H SHRMG P SDPWRQ RXUIICDQRADOABAMP HON

(ITHFW RQ WKH ILQDQFLDC
6WDQGDUG 'HVFULSWLRQ 'DWHSERSWLRQ RWKHU VLJQLILFDQW |

$68 _QFRPB[HRVRSLF  $68 UHTXLUHY GLVFORVXUH RI D-DBRRQFLOLDWLR®RSWLQJ WKLY JXLGDQFH
,PSURYHPHQWYV WR'LYFRRNEKHWYHHQ WKH DPRXQW RI UHSRUWHG LQFRPH WD[ H[SMIWHURNO LPSDFW RQ RXU
EHQHILW IURP FRQWLQXLQJ RSHUDWLRQV DQG WKH DBRXBRMRVXUHV
FRPSXWHG E\ PXOWLSO\LQJ WKH LQFRPH RU ORVV IURP
FROQWLQXLQJ RSHUDWLRQV7EHVRIXLGQBRAH. WD[HV
HIHFWLYH IRU ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU

$68 ,QFRPH 6WDWHPHGWS UHTXLUHV GLVFORVXUH LQ WREBXDRWHY WR WHKHDUH FXUUHQWO\ HYDOX
5HSRUWLQJ &RPSUHKHQVLYHQRGRPBO VWDWHPHQWY Rl VSHFLILHG LQIRUPDWLRQDGREBMMW FHWWDVY. QXLGDQFH
([SHQVH 'LVDJJUHJDWLRQ 'ERNORVEQBVHEEHQVHV LMHFAWLYH EHJLQQLQJ ILQDQFLDO VWDWHPHQW Gl
6XEWRSLF ‘LVDJJUHZDWKRWKR )RUP . IRU WKH \HDU HQGHG 'HFHPEHU

,QFRPH 6WDWHPHQW ([SHQDIOWG VXEVHTXHQW LQWHULP SHULRGYV EHJLQQLQJ LQ

$68 ,QWDQJLEOHYV *RR&&Z3. 00 DQUHTXLUHV FRPSDQLHV FDSLWD@XDPHW\LQWHUQD®E BRVH FXUUHQWO\ HYDOX
2WKHQWHUQDO 8VH 6RIWZDVRIWXEWMRSERMVNWY ZKHQ PDQDJHPHQW KDV DXWKRUL]JHG@RBAWNLQJ WKLV JXLGDQFH
FRPPLWWHG WR IXQGLQJ WKH VRIWZDUH SURMHFW DQIG& QE@RLDW NRADWHPHQW Gl
EHHQ GHWHUPLQHG WKDW LW LV SUREDEOH WKDW WKH SURMHFW ZLOO EH
FRPSOHWHG DQG WKH VRIWZDUH ZLOO EH VXLWHG WR SHUIRUP WKH
IXQFWLRQ LTEWWQBHGD HFHWLY HIRU ILVFDO \HDUV

EHJLQQLQJ DIWHU 'HFHPEHU DQG LQWHULP SHULRGYV
EHJLQQLQJ LQ
$68 ,QWHULP 5HRBUW LSB3 7 SURYLGHV D FOHDUHU IUDPHZRQ@XDM®G PRUH : H DUH FXUUHQWO\ HYDOX
1DUURZ 6FRSH ,PSURYFRGQMWNMWHQW DSSOLFDWLRQ RI LQWHULP GLVFORVXUH GRS WILWOH PW KM JXRUG D Q F H
SXEOLF EXVLQHKYVHOXIGDIKHRWLY HHIRU ILVFDO ILQDQFLDO VWDWHPHQW Gl
\HDUV EHJLQQLQJ DIWHU 'HFHPEHU
$68 &RGLILFDWLRQ ,PSBRYHPHQMYLQHY H[LVWLQJ JXLGDQFHDWRDMUWKHU HQHKDYHHFXUUHQWO\ HYDOX

WKH LQWHUSUHWDWLRQ DQG DSBIOHFDWLRQ RI WKH &PMGIREAWD\WQIRQOKLY JXLGDQFH
JXLGDQFHEWLMH IRU ILVFDO \HDUV EHJLQQLQJ DIWHUILQDQFLDO VWDWHPHQW Gl
'"HFHPEHU DQG LQWHULP SHULRGV ZLWKLQ WKRVH DQQXDO

UHSRUWLQJ SHULRGV




5 HOWEOB LRSHUV $ FTXLVIMRQV DQG' HYHERSP HQW

$ FTXMUWRQV
& BIYHDQG 2 KIR
,Q) HEXDU ZH SXUKDVHG 3 IGHFUAMIQ & BIYHDQG 2 KIR D VTXDUH IRRARSHQ DIU JURFHY DGFKRUHG P I HG XVH FHQMU IRU P LERQ XMQJ
FDVK RQ KDQG DQG DYDIDE®! @XIGW : H DFFRXQMG IRUWH WDQUDRIRQ DV DQ DWHWDFTXIMURQ DQG DEGMRDM FDSMIQ HG DSSUR] [P DIMO 1Q
WDQVDRURQ FRAN

. DDV &IW . DOVDYV

,Q6HSWP EHU ZH SXUKDVHG \WH / HIHQGV 2 X\BIW [Q . DQVDV &IW . DQVDV D VTXDUH |RRARSHQ DIURXVBMFHQMU (RU P IGRQ IQFOIGQ) \WH
DWXP SWRQR D P LORQ IQMHMRQD P RWIJH Z W DQ HIHAMYH (DM R VHHIRM  WDWP DWUHV IQ 1 RYHP EHU - H DFFRXQMG IRU

\WH WDQVDRIRQ DV DQ DWHWDFTXIMMRQ DQG DEAMRCD® FOSMIQ HGDSSWR IPDMO P LARQ IQ WDQVDRIRQ FRAN

,Q FROMQRIRQ Z W \WH BDQ DWXP SUIRQ DAFBMQ) ZH SOFHG P LORQ LOR IOMHMEHDUR) UHVHYH DFFRXQW SUP DUD \R P HAWKH GDQ R FRAADMIR DV
CHIQHG 1Q WH @DQ DI UHHP HOADV Z HODV FHUBIQ SURSHW B[  DQG IQUXUDGFH HVARZ YV 7KH UVHYHY DUH IQFOGHG Z WIQ UMAWIRWMG FDVK. RQ WH FROVRIEDNMG
EDOGQRH VKHHW 7 KH UMHYHY FDQ EH DFFHWHG DQG XVHG IRUTXDO\ 1QU B IQVXUDGFH DQG FDSMICH, SHQEWUAY DWKH SURSHWY DQG DQ. UHP DIQIQY) IXQGY FDQEH
UHMUDHG \R XV Z KHQ WWH BDQ LY UHSDIG 7 KH FDVK UHTXILHG |RUMKLY DFTXIMMRQ Z DV IXQGHG Z MW D SRMRQ R WH 6 HSWP EHU VHABP HOAR SUHYIRXVD IWXHG
IRZ DUG HTXIW IURP WH IRXUW TXDUAMUR! VHH 1 RM

7KH DWHW DFTXIUHG 1Q \WH DERYH DFTXIMMRQY Z HUH UHFRUEHG DAUHDAYH | DIUYDGH DV GHMUP IQHG B\ P DQDIHP HQWZ W \WH DWIMBGRH Rl \KILG SDUV YDODWRQ
VSHADOAV EDVHG RQ IQRUP DUMRQ DYDIDE® DAKH DFTXIMURQ GV DQG RQ FXWHADWXP SWRQY DV R IXWMUH RSHIMRQY 6HH1RM  7KH DJ.JUHI DM IDUYDOH

SXUFKDVH SUFH R \WH SURSHWHV DFTXILHG GXUQ) \WH \ HDUHQEHG' HFHP EHU KDV EHHQ DARFDIMG DV IRBZ V
) DIUYDOH © HIKWG $ YHIDOH$ P RMY DUWRQ 3 HIRG 1Q
LQWRXVDQBV \ HDW/

| DQG

XTIV 1P SIRYHP HQN DQG 11 WU

" HHUWHG GDVH FRWV DQG RNHUIQIIQ) LEGN

$ERYH P DUN-WBDVH YDOH

Y%HBZ P DINAWBDVH YDOH

/ HDVH 1Q SOFH YDOH

/ HDVH DQG Bl DAFRAV

7RIOEH HUWHG BDVH FRAN DQG RKHUIQEIQI LEGN QGHW

" HEWBUP XP
7READIUYDOH R GHADWHW DFTXILHG




7KHUH Z DV QR FROI HOWFRQUGHUDURQ DWRFLDWMG Z W WHVH DFTXIVMRQY

$ FTXMMURQ
[ W8I 5 RAN $ UNDOVDV
Q' HFHPEHU ZH SXUKDVHG 7KH 3 URP HQDGH $ V& KHQDOIQ / B 5 RFN $UINDQVDV D VTXDUH IRRARSHQ DIUGHWMB! FHQOMUIRU P LERQ XMQJ
FDVK DQG SURFHHGY IURP WH $70 3URIWDP : H DFFRXQIMG IRUWH WDQUDRIRQ DV DQ DWHWDFTXIMMRQ DQG DEGMRCDM FDSMIQ HG DSSWR 1P DIMO Q

\WDQVDRRQ FRWV RQFH \WH DFTXIMMIRQ Z DV GHHP HG SUIREDE®!

7KH DWHW DFTXILHG Z HUH UFREHG DAUHDMYH [DIUYDOH DV GHWMUP IQHG B\ P DQDUHP HQWZ W WH DWMBIGRH R WILG SDWV YDODWRQ VSHADOAV EDVHG RQ
IQIRUP DMIRQ DYDIDE®! DWKH DFTXIVMRQ GOV DG RQ FXUHOADWXP SURQY DV \R IXVHUH RSHIDMRQY 6HH1RW 7 KH FROUGHUDIRQ WDQV HUHG \R FRP SEM \WHVH
UHQIEICBURSHUWY DFTXIMMRQY DQG \WH SXUFKDVH SUEH DARFDMRQ DP RQIMAKH LGHQMDE®! DWHN DFTXIUHG DQG MEIMA DWXP HG Z DV DV IRBZ V

) DUYDOH : HIKWG $ YHIDIH$ P RMY DUWRQ 3 HURG 1Q
LQWRXVDQGY \ HDW/

1 DG
XTIV 1P SURYHP HQN DQG |1 WUV
" HHWHG ®DVH FRAW DQG RNHUIQBQJ LEGV

$ERYH P DIN-WBDVH YDGH

%HBZ P DINAWBDVH YDOH

/ HDVH 1Q SOFH YDOH

/ HDVH DQG U DCFRW

7RWIOGH HWHG GDVH FRAN DQG RKHUIQEIQI LEGN QGHW

7READIUYDGH R DWHW DFTXIWHG

7KHUH Z DV QR FRQI HONFRQUGHUDIRQ DVWRFLDWMG Z W LY DFTXIMURQ



" HYHBRSP HQW
,Q2 AREHU ZHRSHCHGD VTXDUH IRRWFHQMUIQ 1 DVKYIE@® 7HQCHWHH $VR ' HFHP EHU \WH FHQMUZ DV RFFXSIHG

$ FTXMUWRQV

$VKHYI® 1 RW & DIRWD

,Q1RYHP EHU Z H SXUKDVHG $ VKHYLEB 2 XVBIW 1Q$ VKHYI@! 1 RWK & DUREED D VTXDUH IRRARXVBMAHQMU |RUD SXUFKDVH SUFH R P LORQ XVIQJ
FDVK : H DFFRXQMG IRUWH WDQUDRIRQ DV DQ DWHADFTXIMMRQ DQG DAGMRD® FOSMIQ HG DSSUR] P DIMO 1Q \WDQVDRIRQ FRVV RQFH \WH DFTXIMMRQ
Z DV GHHP HG SUREDE®!

=+ XOMI®! $ OEDP D

,Q1RYHP EHU Z H SXURKDVHG YUGI H 6 WHHAWRZ Q & HORH LQ + XQIYIEH $OEDP D DQ VTXDUH IRRADHMVMB! FHOMU IQFOGEQ) DSSWR] [P DO

VTXDUH [HAWI URXQG BDVHG R \MCDQN  IRU P L@RQ XMQ) FOVK SURFHHGV ILRP WH $70 3URIUDP  DQG DP RXQW DYDIDE®! XQGHURXUXQUHRXUHG @HV R
FUHGWSWFEMQ)  Z H UFHIYHG D P LORQ FUAWRUXQBDIG WQDQADRZ DQFHY : H DFFRXQIMG |RUWH WDQUVDRIRQ DV DQ DWHADFTXIMMRQ DQG DEEMRCD®
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) DIUYDOH © HIKWG $ YHIDH$ P RMY DUWRQ 3 HIRG 1Q
1QWRXVDQBV \ HDW/

/ DG
XTIV 1P SIRYHP HQN DQG 11 WU
" HHWHG ®DVH FRAW DQG RNHUIQBQJ LEGV

$ERYH P DIN-WBDVH YDGH

%HBZ P DINAWBDVH YDOH

/ HDVH 1Q SOFH YDOH

/ HDVH DQG U DCFRW

7RWDOGH HWHG BDVH FRAN DQG RKHUIQEIQI LEGN QGHW
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2 XUIQYHVR HQN 1Q UHDOHWEAM IRIQAYHQMUAY DUH UHGXFHG B\ \WH SHUFHQBUH R \WH SURIW HDUCHG IRUGDMIQ) DQG GHYHBSP HQAVHIYIEHY DWRAIDWMG Z W RXU
RZ QHUKIS IQMIMAKQ HDFK FRIQAYHQMUH 2 XUFDUY IQ) YDOH R IQYHVR HOW 1Q XQFRQVRTEDWMG IRIQAYHQMUHY GLIHY ILRP RXUVKDUH R \WH DWHW UHSRUWG LQ \WH
38 RQGHQVHG & RP EIQHG %DOQFH 6 KHAW 8 GFROVRIEDIMG - RQM HOMUHY VKRZ Q EHBZ. GXH \R DAMWR HON \R \WWH ERRN EDVY IQFGIAQ) LOMUFRP SDQ. SURIW RQ
VDBV RN VHYIEHV \KDWDUH FDSMIQ) HG B\ \WH XQFRQURIEDWG MIQAYHOMUHY 7 KH GlLIHIHGRHV 1Q EDVY \RIBTY P LGRQ DQG PLGRQDVR ' HAHP EHU

DG UAVSHRAYHO  DUH DP RUY HG RYHUMH YDURXY XVHIXQDYHV Rl \KH UHDWIG DAWHW
& KDUBRWM
Q- X0 Z H RSHQHG DQDSSUR] [P DIMO VTXDUH | RRWAHQAMUIQ & KDUBWH 1 RUK & DURTED \WDWZ DV GHYHBSHG WURKIK DQG LY RZGHGE\ D RIQAYHQMUH
IRP HG Q0 D\ Q- XCH WH NRQAYHQMUH FBVHG RQ D P LGRQ P RWVDIH GDQ Z WK D 1] HG IQMUHADM R DSSUR P DIMO DQG D P DU
MR -XO 7KH SIRFHHGY IURP \WWH BDQ Z HIH XVHG\R SD\ Rl WWH SURU P LGRQ P RWDU H BDQ Z W DQ IOMMMADM Rl / 92 5 Z KIFK KDG DQ

RUJICDOP DAUMY GDW R 1 RYHP EHU 7KH RQAVHOMUH GMMEXWNG WH ICFUHP HOBOQHWEDQ SIRFHHGY R P LORQ HTXD® \R W SDU@HY 2 XUSDN@HU
SURYIGHV SURSHWV P DQDI HP HOAP DUN-MQY DQG GDVIQ) VHIYEHY \R \KH IRIQWYHQMUA

&ROP EXV

,Q-XCH Z H RSHQHG DQ DSSWR 1P DMO VTXDUH IRRWAHQMULQ & ROP EXV 2 KIR 7KH GHYHESP HOAZ DV IQUDT IX@ [XQGHG Z W HTXWY FROMEXWMG \R
WH ROAYHQMUH B\ WH &RP SDQ. DQG IW SDWEHU ,Q 6 HSWP EHU WH IRQAYHQMUH WHICDQRHG W P RMWIDUH 7KH P LE@RQ QRQ UFRXWH BDQ KDV D
P DU GDW R 2 PREHU DQG D 11 HG IQMUHVNDM R © H SURYIGH SURSHWY P DQDI HP HQWP DUNHMGY DQG GIDVQ) VHYIEHY R \KH IRIQAHQMUH

* DOYHVVRQ + RAOARQ
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DSSUR] P DIMO VTXDUH IHAW
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HGEHG' HRHP EHU DQG v P I@RQ P 1@RQ DQG P IORQ UHVSHAYHO
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7KH XQUHEXUHG @HY R FUHAVDQG VHAIRUXQUHRXUHG CRMV IQFGGH FRYHCDQI \WDWIHT XIUH WH P DIQAMCDQRH R FHABIQ UDIRY IQFOEQ) GHEWHWYIEH FRYHUDIH DQG
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7 DQVDFURQY
0 HP SKIV & ROVRIEDWNG - RO HQMUH
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/ HTHQGV 2 XVBW [Q. DQVDV &IW . DQVDV 7 KH HIHRYH QMMM FDEXOMAG DV SDWR \WH SXURKDVH SUFH DARFDURQ Z DV
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" HUYDWYH) LODQFIDOQVAKP HQWV
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YHEUXDU\ JHEUXDU\ ‘DLO\ 62)5
YHEUXDU\ $XIXVW ‘DLO\ 62)5
YHEUXDU\ -DQXDU\ ‘DLO\ 62)5
0D\ $SULO ‘DLO\ 62)5 2
7RWD O

JRUZDUG 6WDUWLQJ '"HULYDWLYHV

JHEUXDU\ $SULO 'DLO\ 62)5 2
$XIXVW 2FWREHU 'DLO\ 62)5 2
$XIXVW $SULO 'DLO\ 62)5 2
-DQXDU\ 2FWREHU 'DLO\ 62)5 2
7TRWDO 2

$VVHW EDODQFHY DUH UHFRUGHG LQ SUHSDLGY DQG RWKHU DVVHWY RQ WKH FRQVROLGDWHG EDODQFH
VKHHWYV

7KH GHUYDWYH ILQDQRDOIQUAKP HQN DUH FRP SUMHG Rl IQMUAVWIDIM VZ DSV Z KIFK DUH GHMLI CDWIG DQG TXD@\ DV FDVK IGZ KHGIHV Z M YDURXY FRXQMSDWEY
© HGER QRAXVH GHUYDWHY IRUMDAQ) RUVSHRXOMYH SXUSRVHY DQG FXUWHO® GR QRWKDYH DQ. GHUYDWYHY \KDWDUH QRWEHMI CDWG DV KHGI HV

&KDQIHV IQ\WH IDIUYDGH R GHUYDYHY GV QWG DQG TXDIA IQ) DV FDVK 1GZ. KHGIHV 1V BFRGHG [Q DFFXP XOWG RMHUFRP SUHKHQUYH BW DQG VXEVHTXHO®
UHFOWMLLHG IQR HDUOIQI V 1Q WH SHURG WDVWKH KHGJ HG | RUHFDVIMG WDQVDRWRQ DI HAW HDLQIV

7KH IRGRZ Q) \DEG! UHSUHVHON WH HIHPAR WH GHUYDYH 1LQDQRDOIQMKP HON RQ WH DFFRP SDQ IQ) FRQVRIEDWG [ICDQRIDOEAMP HON IRUWH \ HDWY HQGHG
" HRHPEHU DG UHVSHRAYHOD  1QWRXVDQGY

QMG DM6ZDSV ( I1HAMH 3 RURQ
$P RXQAR JDIQ BW BFRIQ] HG 1Q RMHUFRP SUHKHOWYH IGFRP H BW




) DWIDXH O HDVXWHP HOW

) DUYDGH I XICDQFH HBEQAKHY D \WUHH WHUIDIUYDGH KIHDUAK\ - Z KIFK SURUMY HV \KH LCBXW XVHG 1Q P HDVXUQ IDIUYDGH 7 KHVH ALY DUH CHICHG DV IRBZ V

7IHU " HVFUSWRQ

/ AYHO 2 EVHOYDE®! LOSXW VXK DV TXRWG SUEHV [Q DRIYH P DUNAW

/ HYHO ,CBXW RWHUWDQ TXRWG SUEHV 1Q DRYH P DUNHW \WWDWDUH HWHUGLHA® RUIQGELHA® REVHYDE®!

/ HYHO 8 QREVHUYDE®! LOSXW 1Q Z KIEK OB RUQR P DUNAWEDW H MV \MHUHIRUH UHTXULIQ) DQ HQMY R GHYHES IW RZ Q DWXP SURQV

) DW9DXH O HOVXUWHP HQW RQ D 5 HFXWIQJ %DV

7KHIRGZ 1Q] WE®G! VHW [RWY RXUDWHW DQG MDELMIAV \WDWDUH P HDVXUHG DWDIUYDGH Z IMIQ WH | DIUYDGH KIHDURK\  1Q \WRXVDQGV

| HYHO / HYHO / HYHO
4 XRMG 3 UEHV 1Q
$RIYH 0 DINHW IRU
,GHQIFDGS WHW RU 6 LJ QUEDQW 6 LJ QUEDQW/
7RO / IDELDMHY 2 EVHYDE®!,CBXW 8 QREVHUYDE®! ,(BXW
) DUYDOXHDV RI ' HEHP EFU
$WHW
, QMIHDMVZ DSV SUHSDIGY DQG RKHUDWHN 2 2
7RECDWHW 2 2
/ LDELOARV
, QMIHDM\VZ DSV RKHUEIDEY 2 2
7RNCIDEIOEN 2 2
| HYHO | HYHO / HYHO
4 XRMG 3 UEHV 1Q
$RIYH 0 DUHW IRU
,GHQIFDGS WHW RU 6 LI QUEDQW 6 LI QUIEDQW
7RO / IDEIDWHY 2 EVHYDE®!,CBXW 8 GREVHYDE®! ,(BXW
) DUYDOXHDV RI ' HEHP EFU
$\WHW
,QMMHWDM\VZ DSV SUHSDIGY DQG RKHUDAWHN 2 2
7RIECDWHW 2 2
/ LDELOAHV
, QMHWDM\VZ DSV RKHUCELDEN 2 2
7RNCIDEIONY 2 2

) DUYDOHV R IQMUHMIDM VZ DSV DU DSSUR] [P DMG XVIQJ / HYHO  IQBXW EDVHG RQ FXUHQAP DINAAGDID UHFHYHG IURP IICDGAIDOVRXURHY \WDWWNDGH VIXFK
IQARKP HQN DQG DUH EDVHG RQ SUHYDIEY P DINAWGEDW DQG GHUYHG IURP \KILG SDWY SURSUHELY P RGHY EDVHG RQ Z HOUHFRI Q] HG IICDGFIDOSUCASE IGFAQ)
FRXQMSDWY UMY FUHAW/SUHDGY DQG LOMMANDM SURVIPIRQY DV Z HODV UHDVRQDE®! HVIP Dy DERXVIHBIYDQWX\MUA P DUN-WARQGMRQY



) DW9DXH 0 HOVXUHP HQW RQ D 1 RQUHFXWIQI %DV

7KHIRGZ 1Q] WE®G! VHW [RW RXUDWHWNV WDWDUH P HDVXUHG DWDIUYDGH RQ D QROUHRXUWIQ) EDVY Z IWIQ WH | DIUYDAH KIHDURK\ 1O WRXVDQGV

/ HYHO | HYHO | HYHO
4 XRMG 3 UEHV 1IQ$ PYH
0 DUNHW IRU, GHQIFDGS WHW RU 6 L QUEDQWN 6 LJ QUEDQW
7RO / IDELQWAY 2 EVHYDE®!,CBXW 8 GREVHUYDEG! ,(BXW
) DWYDOH IRUWH\ HDUHQGHG' HFHP EHU
$WHW
| RY OHGDWHW 2 2 3
* XUQY WH ILANTXDUMUR Z HHOMUHG IOR DO DI BHHP HOAR VHOKH + RZ HO0 IEKLI DQ RABMFHOMUIRU PIORY : HVXEVHTXHQ® UFREHGD

P LGRQ P SDILP HQNFKDLI H 1Q RXUFRQVRIEDMG VABAMP HOAR RSHUDMRQY VR BZ HUMH YDOH \R \WH HVARP DG | DIUYDOH EDVHG RQWLY DI HHP HOW
2 WHU) DIU9DOXH® VFERVXUHY

7KH HIlP DIMG | DIUYDOH DQG UHFREHG YDOH R RXUGHEVDVR! ' HRHP EHU DG ZHHDVIRGBZV 1QWRXVDQGY

/HYHO 4 XRWG 3 UEHV 10$ PRYH 0 DUN-W | RU, GHQWFDCS \WHW RU/ IDELOWAY 2 2
/ HYHO 6 LJQUIFDQUR EVHLYDE®! ,(BXW

/ HYHO 6 L] QUIEDQN QREVHYYDE®! , QBXW

7READUYDGH R GEW

5 HFRWGHG YDBH R G-EW

2 XUVHQRU XQUHPXUHG CRWMY DUH SXEGFO WDGHG Z KIFK. SURYIGHV TXRWMG P DUNHADMY +RZ HYHU GXH \R WH @ MG WDAQ) YROP H R \WHVH QRMV ZH KDYH
FOWLHG \WHVH LOAMKP HON DV / HYHO  1Q \WH KIHDUFK\ 2 XURWHUGHEWY FOMLLHG DV / HYHO  JLYHQ WH XQREVHIYDE®! IQBXW X\ HG 1Q WH YDODURQ 2 XU
XQUHRXUHG WP BDQ XQUHRXUHG @HV R FUHAMDQG YDUDE®! LQMIHVAIDM P RMDI HV DUH D62 ) 5 EDVHG IQWIKP HON © KHQ VHBRIY \WH GVFRXQAIDMY IRU
SXBRVHV R HIP DU \WWH IDIUYDOH R \KMHVH IQARKP HOV Z H HYDODWG WH RUD ICDOFUHGMYSUHDGY DQG GR QRAEHIHYH WDWKH XVH R \WHP GLIHY P DMID®
IURP FXWHQNFUHGMYSUHDGY | RUMP LOUIQVAKP HQW DQG WHUH RUH WH UHFRUEHG YDOHV R \KMHVH GHEWQWKP HQW 1V FROVGHUHG \WHUI DIUYDGH

7KH FDW IQ) YDOHV R FDVK DQG FDVK HTXLYDBIQN VKRWMP LQYHWR HON UHFHLYDE®N  DFFRXQN SD\ DE®I DFFXHG H| SHOVHY DQG RIWHUDWHW DQG DELOMHY
DUH UHDVRQDE®! HIP DWWV R \WWHU IDIUYDOHY EHFDXVH R \WH VKRUWWP DIXUMY R WHVH IQARKP HOW 6 KRWIMP J RYHUGP HOAWVHRXUMIEV DQG RXUFHWEDMY R
GHSRVMIQFOGHG 1Q VKRWIMP  LQYHWE HON DU KLIK® O'XIG IQYHWR HON Z KIFK DUH FOWLLHG DV / HYHO  1Q \WH 1DIUYDOH KIHDUK\ EHFDXVH WH DU YDOHG
XVIQJ TXRMG P DUNHWBUFHV 1Q DQ DRRYH P DUNHW

6 KDUHKR@HY ( TXIW Rl WH &RP SDQ\

SVAVPXWHGIQIRM  HDFK &DW$ FRP P RQ TP WG SDWZHUKIS XQWA H FKDQI HDE®! IRURGH FRP P RQVKDUH R \WWH &RP SDQ. 7KH IRGRZ IQJ \WE®! VHW IR
WH QXP EHUR &OW'$ FRP P RQ @P WG SDWZHWKIS XQW H FKDQIHG IRUDQ HTXDOQXP EHUR! FRP P RQVKDUHV IRUMH \ HDWY HQGHG' HAHP EHU DG

([FKDQUHR &DW$ @ MG SDUFHIKIS XQW 2




$VWIKH O DUNHMV2 11HUQU

8 QGHURXUDWH P DUNAWKDUH RIHUQ) SIRILDP $70 3WRIWP  ZHP D RIHUDQG VHORXUFRP P RQ WKDUHAV SDUYDOH SHUVKD KDYIQJ DQ DJ.J UHI DM
JURW VDBV SUEH R XS \R PIORQ 7KH$70 3URIWDP LQFOGHY IRZ DG VDBV FDSDELON GHBIGIG 1O \WH 3) R DG 6 DBI$ JUHHP HOW VHRIRQEHBZ : HP D
VHOKH FRP P RQ VKDUAV 1 DP RXQW DQG DWIP HV \R EH GHMUIP IQHG B\ XV EXWZ H KDYH QR REQI DURQWR VHODQ. R WH FRP P RQ WKDUHV $PMDOVDEN 1L DQ. Z 1@
GHSHQG RQ D YDUHW R IDRRY \R EH GHMP ICHG B\ XV IURP P H R WP H IQFOAQ) DP RQY RAHUWIQIV P DUNHWFRQAMRQY \WH WDGEQ) SUFH R WH FRP P RQ
VKDUAV FDSMIOGHHGY DQG GHMP ICDWRQY B\ XV R \WH DSSURSUDM VRXUFHV R W IXQAQ) $V R ' HRHP EHU ZH KDG DSSUR [P DMO P LORQ
UHP DIQIQU DYDIDE®! IRUVDBN Rl VKDUHY XQGHUKHS 70 3 UIRIWDP

7KH IRGZ 1Q) WEG! VHW |RUK IQRUP DIRQ UHI DLEQ) VHWBP HON XQGHURXUS70 3 URIUDP

1 XP EHUR &RP P RQ6 KDUHV VHWBIG GXUQ) WH SHURG
$ YHIDIH SUFH SHU& RP P RQ 6 KDUH
$JIWHIDIM JIRW SIRFHHGV  1Q WIRXVDQGY

$J.JUHI DM GVBURFHHGY DIMUFRP P MRQV DQG IHHY LQWRXVDQGY

) R DUG 6 DB1$ J UHHP HOW

* XU ZHVRGDQDIJWIDMR P LORQ VKDUHV XQGHUWH $70 3WRIWDP Z KIEK Z HUH VXEMIPWIR IR DG VDB! DI UHHP HON IRUDQ HVIP DG DU.J UHI DM
JWRW YDOH R P LORQ EDVHG RQ WH IQUDARZ DUG VDB! SUFH R Z W UVSHPWR HDFK 1RZ DUG VD®! DI UHP HQW,Q 6 HS\MP EHU ZH VHABIG DOR
WH RAMBQEQ) 1R DG VKDUHY \WDWZ HH MXHG XQEHUWHS$70 3 URIWDP IRUVREOI LRW SURFHHGY R P IGRQ $ SRMRQ R \WH SURFHHGV Z HIH XVHG R IXQG
\WH DFTXIMMRQ R \WH / HIHQGV 2 XVBW 1Q. DOVDV &IW . DQVDV

6 KDUH 5 HSXUFKDVH 3 LRI LDP

,Q0D\ WH %RDUG DXWRU] HG WH UHSXUFKDVH R XS \R P IGRQ R \WH &RP SDQ 1 RAMBQEQ) VKDUHY WHSOFQ) \WH SUHYIRXVO DXWRU] HG SOQ \R
UHSXUFKDVH XS \R P LGRQ R WH &RP SDQ. V RAMEBQEQ) VKDUHY \WDWH SILHG 0 D\ 5 HSXUFKDVHV P D\ EH P DGH IURP \IP H \R WP H \KURXJK RSHO
P DUNHWSUYDWMD QHIRIDMG IKPMUHG RUGHUYDWYH WDQVDRIRQY IQFGEQ) DFFHBUDMG VKDUH UHSXUFKDVH WDQUDRIRQY  RURWHUP HAMRGY R1 DFTXWUQY VKDUHV
7KH &RP SDQ. LOMQGY VR KPMUH RSHQ P DUNAWSXUFKDVHY \R RFFXUZ WIQ \WH SUFIQ) DQG YROP H IHTXILHP HOV R 5XB1 E XQGHUWKH ( [ FKDQIH $ PW7KH
&RPSDQ PD IRP WH W WH HOMJIOR 5XBI E  SOQV R IDADDWM \WH UHSXUFKDVH R IW VKDUHV XQGHUWLY DXWRU DIRQ 7KH &RP SDQ. GIG RV
UHSXUFKDVH DQ. VKDUAV VXEVHTXHQAR WH DXWRUL DIRQ R \WH UHSXUFKDVH SOQ [Q 0 D\ 7KH UP DIQQ) DP RXQADXWRU, HG \R EH UHSXUFKDVHG XQGHUWH
SRIWDP DVR ' HAHP EHU Zov P IGRQ



3DURHY ( TXIW Rl WH 2 SHDWQJ 3 DWQHU/KLS

$OXQW R SDUGHYAKLS IOMHMBAXHG B\ \KH 2 SHIDIQ) 3 DUZHWKLS KDYH HTXDOW KW Z M UVSHPVIR HDWIQIV GYIGHQGY DQG GHVDWHW © KHQ WH &RP SDQ
DAXHV FRP P RQ VKDUAV XSRQWH H HIFMH R RSUIRQY WH M/XDQFH R UMUEWMG VKDUH DZ DBV RUWH H FKDQIH R & DW'$ FRP P RQ @P WG SDWZHUKIS XQW \WH
2 SHIDI 3 DMGHYKIS DMAXHY D FRUMVSRQEQ) &OW % FRP P RQ @ MMG SDUGHUKIS XQWR 7DQIHU/ 3 70D ZKR® RZ QHG WEMADY R WH &RP SDQ
[ INZIVH ZKHQ \WH &RP SDQ. UHSXUFKDVHY W RAMEBIQAQ) FRP P RQ VKDUAV WH 2 SHUDI 3 DUZHWKIS UHSXUFKDVHY FRUHVSRQAQ) &OW % FRP P RQ @P WG
SDUEHYKIS XQW KHG B\ 7DQHY 3 7MW

7KH IRGZ 1Q) WEG! VHW | RWK \WH FKDQJ HV 1Q RAMEBQAQ) SDUGHYKIS XQW IRUWH\ HDWY HQGHG' HRHP EHU DQG
/ 1P WMG 3 DUGHUKIS 8 QW
* HQHIDO
SDUGHIKIS XQW &OW$ &DW % 7RO

%DDQFH' HFHP EHU

8 QW Z WKHE IRUHP SB HH LOFRP H I HV 2 2
([FKDQIHR &DW$ P MG SDUGHIKLS XQAW 2 2
* IDQAR UMUEWMG FRP P RQVKDUH DZ DBV B\ \WH & RP SDQ

QR IRUHWYUA 2 2
WXDGFH Rl XQW 2
2 SWRQV H HFAMHG 2 2
%DDQFH' HFHP EHU

8 QW Z WNKHG IRUHP SB HH LOFRP H [ HV 2 2
* IDQAR UMUEMG FRP P RQKDUH DZ DBV B\ \WH &RP SDQ)

QR IRUHWYUAY 2

2
MXDQFHR XQW 2
2
2

" HIHWHG VKDUHV MXHG 2

2 SWRQV H HFAVHG 2

%DOQFH' HFHP EFU

8 QW Z WNKHG IRUHP SB HH LOFRP H [ HV 2 2

([FKDQIHR &DW$ TP MG SDUGHIKLS XQAW 2 2

* UDQAR ULHMIIEWMG FRP P RQ WKDUH DZ DBV B\ \WH & RP SDQ
CHRI IRUHWXUAYV 2 2

WXDGFH R XQW 2 2
2 SWRQV H HFMHG 2 2
YDOQFH' HFHP EFU




1 ROFROARTIY , QMUHW

1 RFROMRGY LOMIMNV 1O \KH 2 SHUDD 3 DWGHWAKLS UHDW R \KH QMM 1Q WH 2 SHIDW 3 DAGHIKIS RZGHG B\ 1 RQ&RP SDQ / 3V DV AVEXWHG IQ 1 R
7KH QRFROMRAY LOMHW 1Q RKHU FROVRIEDMG SDIZHIKISY FROMWMR RAMGH HTXIW IQMIMAV 1Q SDUGHWKISV QRAZ KR® RZGHG B\ \WH &RP SDQ. RUWH
2 SHUDIGY 3 DWZHWALS \WDWDUH FRQVREEDWMG Z M \WH [LCDGAIDCUHVXEV R \WH & RP SDQ. DQG 2 SHUDWQ 3 DUGHWKLS EHFDXVH \KH 2 SHIDIQY) 3 DUGHUKIS H HIAVHY
FROMRCRYHUWH HOMEN \WDWRZ Q \KH SURSHWAY

Q DG DGR HON \R \WH CROFRQARTY QMM \KH 2 SHUDIQ 3 DUGHWKLS Z HUH P DGH DV D UVX@R WH FKDQIHV IQ\WH & RP SDQ V RZ HIKIS R
WH 2 SHUDI 3 DWZHWALS 1URP DEAMRQDOXQW UHFHLYHG 1Q FRQQHPURQ Z W \WH & RP SDQ. V MXDQRH RN FRP P RQ VKDUHV XQGHUWH $70 3URIWDP DQG XSRQ WH
H HFAVH R RSWRQY DQG JUDQN RN VKDUH EDVHG FRP SHQVDMIRQ DZ DUV DEAMRCDOKQW UHFHLYHG XSRQ \WH H FKDQJH R &@W$ FRP P RQ P WG SDUGHUIKIS XQW
R \KH 2 SHIDWY 3 DUGHWAKLS LOR DQ HTXDOQXP EHUR FRP P RQ VKDUAV R \WH &RP SDQ. DQG XQW UHSXUFKDVHG B\ WH 2 SHUDMEY 3 DUGHWAKLS DV D UVXTIR \WH
&RP SDQ V UHSXUFKDVH R W RAMEQEQ) FRP P RQ VKDWY $V AVPXWHGIQ 1RW  IRUWH \ HDUHQEHG ' HAHP EHU 1RQ&RP SDQ / 3V H FKDUIHG

&OW$ FRP P RQ TP MG SDUGHWAKIS XQW R \WH 2 SHIDIY 3 DWZHWKLS IRUDQ HTXDOXP EHUR FRP P RQ WKDUHV Rl WH &RP SDQ. 7KH &RP SDQ. GG GRW
UHSXURKDVH DQ. FRP P RQVKDUAV 1Q DQG

7KH FKDQIHV IQWWH & RP SDQ V RZ QHYAKLS IQMIMN LQWWH VXEVIGIDUHV 1P SDRMG FRQVRTEDMG HTXIW GXUKQ) WH SHURGY VKRZ QDV IRZ V' LQ\WRXVDQGY

1 HWCFRP H DWIEXWWE®! \R 7DQI HU, CF
" HAUHDWH IQ 7DQIHU,QF  SDIG 1Q FDSIMIADGMWWY HQW R QROFROWR@EY LOMUHVW
&KDQIHV IURP CHWCFRP H DWIIEXWRE®! \R 7DQJ HU,GF  DQG WDOVIHLY IURP - CROFROMRMY] [OMUHW

( DLOLQIV 3HUB KDIHRI WH &RP SDQ\

7KH IRGZ 1Q) WEGI VHW IRW D UHFRQAMMRQ R \WH QXP HIDRWY DQG GHQRP IQDVRY 1Q FRP SYXUDY HDUIQIV SHUMKDUH IRUWH \ HDW HQGHG ' HPHP EHU
DG LQWWRXVDQGY H, FHSVBHUVKDUH DP RXQN

1XP HDRU
1 HWOQFRP H DIEX\DE®! \R 7DQ0 HU,GF
/ HW DERFDMRQ R HDUQIQIV/ \R SDMFISDMT) VHRXUAMAY
1 HWOQFRP H DYDIDE®! \R FRP P RQ VKDUHKRTHWY Rl 7DQIHU,GF
" HORP LODRU
YDME Z H.J K\WMG DYHUDI H FRP P RQ VKDUHV
( IHPWRL GLONYH VHEXUMAN
( TXIW DZ DBV
" IO0MG Z HLI K\MG DYHUDI H FRP P RQ VKDUHV
%DVIF HDLQIQUV SHUFRP P RQ VKDH
1 HWQFRP H
" LOX\MG HDUQIQI'V SHUFRP P RQ VKDUH
1 HWQFRP H

© H GAMP IQH GOWG HDUIQIV SHUVKDUH EDVHG RQ WH Z HIK\MG DYHUIIH QXP EHUR FRP P RQ VKDUAV RAMEQAQ) FRP ELQHG Z W \WH IQFUHP HQEIOZ HIK\MG
DYHUDU H VKDUAV \WDWZ RX@ KDYH EHHQ RAMEBIQEQ) DWXP Q) DOSRWQNDE GOMYH VHFXUMIAV Z HUH FRQYHWG QR FRP P RQ VKDUHY DVWH HDUMVAEDM SRMEG!



1 RIRQDOXQW J UDQMG XQGHURXUHT X FRP SHQVDMRQ SOQ DUH FROUGHUHG FRQI) HQ® IM/XDE®! FRP P RQ VKDUHY DQG DUH LQFOIGHG 1Q HDUIQIY SHUVKDUA 1L \WH
HIHPAY GOMYH XVIQ) WH WHDVXY \ARFN P HIXRG DQG \WWH FRP P RQ VKDUHV Z RX@ EH M/XDE®! LL WH HQG Rl WH UHSRWIQ) SHURG Z HUH \WH HQG R \WH FROII HQR
SHURG ) RUWH \ HDUHQGHG ' HFHP EHU DSSUR] P DIMO QRIRQDOXQW Z HIH H FOGHG IURP \WH FRP SX\IMRQ EHFDXVH \WHVH QRIRCDOXQW HAKHU
Z RX@ CRAKDYH EHHQ IM/XDE®! LL WH HQG R \WH UHSRMQY) . SHURG Z HUH WH HQG R \WH FROIMIHQR\ SHURG RUEHFDXVH \KH Z HUH DQIVAGMYH 7 KHUH Z HUH GR XQW
H FOGHG IURP \KH FRP SXWIMRQ IRUH\ HDW HQGHG' HRHP EHU DG UHVSHAYHO

© LK UVSHPAMR RAMBQEQ) RSUIRQY WH HIHPWR GOMYH FRP P RQ VKDUHV IV GAMUP IQHG XMIQI WH WHDVXU VWRFN P KRG Z KHWHE\ RAMBQEQ) RSURQY DUH
DWXP HG H HIFVHG DWWH EHIIQQQ) R WH UHSRWQ) SHURG DQG \WWH H HIFIVH SURFHHGY IRP VXK RSURQV DQG WH DYHUDIH P HDVXUHG EXWXQUHFRI Q) HG
FRP SHQVDUIRQ FRMGKUQ] WH SHURG DUH DWXP HG \R EH XVHG \R UHSXUFKDVH RXUFRP P RQ VKDUHV DWRH DYHUDIH P DUNAWBUEH GXUQ) WH SHURG ) RUWH \ HDLY/
HQGG ' HFHP EHU DQG ' HRHP EHU QR RSURQY ZHH H FOGHG ILRP WH FRP SXIMRQ DQG IRUWH \ HDU HQGHG ' HFHP EHU

DSSUR] P DIMO RSWRQY Z HMH H FOGHG IURP WH FRP SXWIAIRQ UVSHRIYHO DV \WH Z HUH DQNGEOMYH 7KH DWXP HG H FKDQUH R \KH SDU@HIKIS XQW
KHG B\ WH 1 RQ&RP SDQ / 3V DV R \WH EHIIQQQ) R \KH \ HDU Z KIFK Z RX@ UHVXENQ \WH HIP IQDIRQ R HDUQIQ)V DARFDWG R \WH CRGFROIRTY LOMUHVAALQ \WH
2 SHUDI 3 DUGHWKIS Z RX@ KDYH QR [P SDPARQ HDWIQIV SHUVKDUA MIGRH \KH DARFDMRQ R HDUIQIV \R D FRP P RQ @P WG SDWZHWAKLS XQWDV LL H FKDQIHG IV
HTXLYDBIQAR HDUQQ)V DARFDMG R D FRP P RQ VKDUH

7KH VKDUHV IMWXDE®! XSRQ VHWBP HOAR DQ. RAMEBQEQ) |RIZ DUE VDB DIWHHP HOV DV GAVFUEHG IQ1RM 6 KDUHKRGHY ( TXWV DUH UHGPWG 1Q \WH GG
HDUIQIV SHUMVKDUH FDBXOMRQY XVIQ) \WH WHDVXY VARFN P HIMRG IRUWH SHURG RAMBQAQI SURUVR VHWBP HOWS QGHUKLY P HWRG \KH QXP EHUR FRP P RQ
VKDUHV XVHG [Q FDBXOMQ GOWG HDWIQIV SHUMKDUH IV GHHP HG W EH LQFBDVHG B\ WH H FHW L DQ. R \WH QXP EHUR! RXUFRP P RQ WKDUHV WDWZ RX@ EH
DAXHG XSRQ IX@SK\ IEDOVHWEP HOAR WH VKDUAV XQGHUDQ RAMEQAQ 1R DU VDB DI UHHP HQW IRUWH SHURG SURUVR VHWBP HQARYHUWH QXP EHUR RXU

FRP P RQ WKDUHV \WWDWFRX@ EH SXUFKDVHG B\ XV 1Q WH P DUNHW EDVHG RQ \WH DYHUDIH P DUNHWSUEH GXUQY \WH SHURG SURU\R VHWBP HONV XMQ] WH SURFHHGY
UHFHYDE®! XSRQ IX@BK\ MIEDOMHWEP HONVEDVHG RQ WH DGYWMG IRZ DG VDBV SUFH [P P HADWMO SURUVR
VHWBP HOW

&HUBIQ R WH &RP SDQ. V XQYHKG UMMEWG FRP P RQ VKDUH DZ DUBY FRQIBIQ CRQ IRUHMIE®! WKW \R GYIGHQGY RUGYIGHQG HTXLYDBIQN 7KH 1P SDPWR \KHVH
XQYHVMG UMNEWG FRP P RQ VKDUH DZ DUV RQ HDWIQIV SHUVKDBH KDV EHHQ FDBXOWG XMQI WH \ER FOW P HKRG ZKHWHE\ HDUIQIV DU DABFDMG R \WH
XQYHMG UMEWMG FRP P RQ VKDUH DZ DUV EDVHG RQ GYIGHQGY GHFOUHG DQG WH XQYHNG UMUEWG FRP P RQ WKDUHV  SDIMFSDMRQ WKW 1Q XQAMMEXWNG
HDLOIQIV 8 QYHVIMG UMEWMG FRP P RQ VKDUHV WWDWER CRAWFRQIBIQ QRQ | RUHMBE®! W KW \R AYIGHQGY RUGLYIGHQG HTXLYDBIQN DUH LQFOIGHG 1Q \WH GOWMG HDWIQIV
SHUMKDUH FRP SXVBMIRQ UL \KH HIHPWY GOMYH XMIQD WH \WHDVXY AREN P HWRG



( DLQIQUV 3HUS QIVMRI WH 2 SHIDWQJ 3 DURHW/KLS

7KH IRGRZ LQJ WE®! VHW IR D UHFRQAADIRQ R \WH QXP HIDRLY DQG GHQRP ICDRWY 1Q FRP SXWQ HDLIQIV SHUXQWRUWH \ HDWY HOGHG' HPHP EHU
DQG IQWRXVDQGY H] FHSVBHUXQWDP RXQN

1XP HDRU
1 HAGFRP H DWRIEXVDE®! VR SDUEHLY R \WH 2 SHIDICY 3 DUGHIKIS
$FDIRQR HDUQIQIV VR SDMFLSDICY VHEXUMHY
1 HAGFRP H DYDIDE®! \R FRP P RQ XQWWRTHY R \WH 2 SHIDIY 3 DUGHYKIS
" HORP LODRU
YOMIE Z HIK\MG DYHUIDI H FRP P RO XQW
( IIHAWR GIOMYH VHEXUMEAY

( TXIW DZ DB
" I00MG Z HI K\MG DYHII H FRP P RQXQW
%DVIF HDUQIQUV SHUFRP P RQ XQW
1 HWQFRP H
" LO(MG HDLQIQI V SHUFRP P RQ XQW
1 HAQFRP H

© H GHWUP ICH AOWG HDUQIQIV SHUXQWEDVHG RQWH Z HI KWMG DYHUDI H QXP EHUR FRP P RQ XQW RAMBIQEQ) FRP EIQHG Z W \WH LOFUHP HQBICZ HLI K\WMG DYHUIDI H
XQW WWDVWZ RX@ KDYH EHHQ RAMBIQEQ) DWXP 1Q) DOBRMUD® GOMYH VHEXUMEAN Z HUH FRQYHUMG LR FRP P RQ XQW DVWNH HDUHVAEDIM SRWEG

1 RIRQDOXQW J IDQMG XQEHURXUHT X FRP SHQVDMRQ SOQ DUH FROUGHUHG FRQII HQ® IWXDEB! FRP P RQ XQW DQG DUH LOFOIGHG 1Q HDUIQIV SHUXQIWL \KH HIHPA
1V GOMYH XVIQ) WH WHDVXWY VIRFN P HRG DQG \WH FRP P RQ XQW Z RX@ EH M/XDE® LL WH HQG R \WH USRI SHURG Z HH WH HQG Rl WH FROMUHQR. SHURG

) RUWH\ HDUHQGHG' HRHP EHU DSSUR] [P DO CQRIRQDOXQW Z HH H FOGHG IURP \WH FRP SXWBMIRQ EHFDXVH \WHVH QRIRQDOXQW HWHUZ RXG RV
KDYH EHHQ IWXDE®! 1L \WH HQG R \WWH UHSRUQY SHURG Z HUH \WWH HQG RN \WH FRQIQIHQR SHURG RUEHFDXVH WH. Z HUH DQIGIGMYH 7 KHUH Z HUH QR XQW H FOGHG
IURP WH FRP SXVBMIRQ |RUH \ HDW HQGHG' HAHP EHU DG UHVSHRAYHO

© M UAVSHRWR RAMBQEQ) RSWRQY WH HIHFWR GOMYH FRP P RQ XQW IV GHMP IGHG XVIQJ \WH WHDVXW WWRFN P HWRG ZKHUHE\. RAMBQEQ) RSWRQY DU
DWXP HG H HIAVHG DAMKH EHJIIQQQ) R WH UHSRMQY SHURG DQG \WH H HUFIVH SURFHHGY IURP VXK RSWRQV DQG WH DYHUIIH P HDVXUHG EXWXQUAFRI QL) HG
FRP SHOVDUIRQ FRAWGXUQ) \WH SHURG DUH DWXP HG R EH XVHG VR UHSXUFKDVH RXUFRP P RQ XQW DVH DYHUDI H P DUNAWBUEH GXUQ) WH SHURG 7KH P DUNHWSUEH
R D FRP P RQXQWY FROIGHUHG \R EH HTXLYDBIQAR WH P DUINHWEUFH R D &RP SDQ. FRP P RQVKDUH ) RUWH \ HDW HQGHG' HAHP EHU DQG' HAHP EHU

QR RSURQY ZHUH H FOGHG IRP \WH FRP SXVIMRQ DQG IRUWH \ HDUHQGHG ' HAHP EHU DSSUR [P DIMO RSURQY Z HWH H FOGHG IRP \WH
FRP SXWMRQ UAVSHRYHD

7 KH VKDUHV IWXDE®! XSRQ VHWBP HOAR DO RAMBQEQ) IRZ DG VDB DIUHP HON DV GVAUEHGIQ1RM 6 KDUHKRTGHY ( TXWV DUH UHBPWG 1Q \WH GONNG
HDUIQIV SHUVKDUA FDBXOMRQY XVIQ) WH WHDVXUY RN P HIKRG IRUWH SHURG RAMEBIQAQ) SURUVR VHWBP HOW/S QGHUWKLY P HMRG \WH QXP EHUR| RXUFRP P RQ
VKDUHAV XVHG [Q FDBXOMD) GOWMG HDUIQIV SHUVKDUH I GHHP HG \R EH IQFUHDVHG B\ WH H FHW 1L DQ. R WH QXP EHUR RXUFRP P RQ VKDUHV WDWZ RX@ EH
DAXHG XSRQ IX@SK\ VIEDOVHWEBP HOAR! \WWH VKDUHV XQEHUDQ RAMBQEQ) IR DG VDB DI UHP HQW IRUWH SHURG SURUVR VHABP HOARYHU\WH QXP EHUR! RXU
FRP P RQ VKDUHV WDWFRX@ EH SXUFKDVHG B\ XV 1Q \WH P DUNHW EDVHG RQ WH DYHUIH P DUNHASUEH GXUQ) \WH SHURG SURUVR VHABP HONXMQJ \WH SURFHHGY
UHFHLYDE®I XSRQ IX@SK\ IEDOHWEBP HQVEDVHG RQ WH DEMWMG IRZ DUG VDBV SUEH LP P HADMD SURUR

VHWBP HOW



&HIBIQ R WH &RP SDQ V XQYHMG UMUEWMG FRP P RQ VKDUA DZ DUBY FRQEIQ QRQ IRUHMIEG! U KW W GMUEXWRQY RUGMBEXURQ HTXLYDBIQV 7 KH P SDPWRI \WH
FRUAVSRQAQ) XQVHVMG UMUEWMG XQWDZ DUBY RQ HDUIQIV SHUXQWKDY EHHQ FDBXOWG XMQ) WH \ER FOW P HWRG Z KHUHE\ HDWIQIV DUH DARFDMG R \WH
XQYHMG UMAEWMG XQWDZ DUBY EDVHG RQ GMUEXWRQY GHFOUHG DQG WH XQYHVMG UHIEWG XQW SDIMASDIRQ UKW 1Q XQAMMEXWMG HDQIQIV 8 QYHWNG
UHMMEWG FRP P RQ XQIW \WDWER CRWFRQBIQ QRQ | RUHMIEG! U KW \R AYIGHQGY RUGLYIGHQG HTXLYDBIQN DUH IGFOGHG 1Q WH GIOWMG HDUIQIV SHUXQUWRP SXBMRQLL
WH HIHPWY GOMYH XVIQ) \WH WHDVXW \ARFN P HWRG

( TXIW %DVHG &RP SHOVDURQ

: KHQ D FRP P RQ VKDUH LV MXHG B\ \WH &RP SDQ. WH 2 SHIDIY 3 DUZHWKLS IVXHY RQH FRUHVSRQAQ) XQWR! SDUGHWAKLS IOMMMAR \WH &RP SDQ V Z KR®
RZ QHG VXEMGADY WH 7DQIHU/ 3 707 KHIMRUH Z KHQ \WH &RP SDQ. JUDQN DQ HTXIW EDVHG DZ DG \WWH 2 SHIDIQY) 3 DWZHWALS WHDW HDFK DZ DUG DV KDYIQJ
EHHQ JWDQMG B\ WH 2 SHUDI 3 DUGHUAKLS ,Q\WH GVPXWMRQEHBZ WH\MP ZH UHHY R \WH &RP SDQ. DQG \WH 2 SHUIDWQY 3 DIGHYKLS VRI HKHUDQG \KH WP
VKDUHV 1V P HDQWR DOR LQFGIGH FRUMVSRQAQ) XQW R! \WH 2 SHIDWQ 3 DWEHWALS

: H KDYH D VKDUHKRTHUDSSURYHG HTXIW EDVHG FRP SHQVDUIRQ SOQ \WH ,GFHQIYH $Z DG 30Q R 7DQIHU,GF DQG 7DQIHU3 URSHM / [P MG 3 DWZHUKIS DV
DP HQGHG WH330QJ  ZKIFK FRYHY RXUGQRQ HP SB HH QUHRRY RIIEHY HP SB HHV DQG FRVXGBQN 8 QGHUMH 3@Q ZH P D\ JWDQAHTXIW DQG HTXIW EDVHG
DZ DBV IQWH IRPP R DP RQJ RNHUWIQIV RSWRQV Z W UAVSHPWR FRP P RQVKDUAV R \WH &RP SDQ. UAMNEWMG FRP P RQVKDUAV R \WH &RP SDQ UMIMEMG VKDUH
XQW Z W UAVSHPWR FRP P RQVKDUHV R \WH &RP SDQ. Z KIEK Z H VRP HIP HV U HUR DV SQRIRCDOXQW  DQG/ 7,3 XQW R \WH 2 SHIDWQY 3 DWGHWALS

( DFK/ 7,3 XQWILL DQG XSRQ YHAIDY 1V FRQYHMEB! XSRQWH VDIIDRIRQR! P IQIP XP DARFDWRQY \R \WH FDSMICDFFRXQWR WH / 7,3 XQWRUIHGHIDAGQRRP H Y[
SXISRVHV 1OR D QRQ YR &OW & FRP P RO XQWR \WH 2 SHIDMQY 3 DWZHUKIS ( DFK VXFK & DW & FRP P RQXQWP D\ EH H FKDQIHG E\ \WH KRGHUIRURGH
FRP P RQVKDUH R WH &RP SDQ /7,3 XQW DUH IOMQGHG R TXDO\ DV SURIW IQMUV IRUS 6 IHGHDAGFRP H\M[ SXUBRVHV

( IHAYH 0 D\ WH 3 @Q Z DV DP HQGHG DQG UMBAMG \R DP RQ) RKHUWIQIV LQFUHDVH \WH QXP EHUR! VKDUAV DXWRU HG |RUMYXDQRH XQGHUWH SOQ\R

P LGRQ VKDUAV DQG H WQG WH \MP R \WH SOQ B\ DQ DAGMRCDOWQ \ HDW $V R ' HFHP EHU FRP P RQ VKDUAV UHP DIQIQY DYDIDEG®! 1RUIXWMUA
DM/XDQFH \RBBIG DSSUR] IP DMD P LARQ FRP P RQ VKDUHV 7 KH DP RXQADQG \WMUP V Rl \WH DZ DUBV J UDQMG XQGHUWH 3 OQ DUH GHMUP IGHG B\ \WH %RDUE RUWH
&RP SHODIRQ&RP P WiH R \WWH %RDIG

© H UFREHG HTXIW EDVHG FRP SHQVDMRQ H SHOVH 1Q JHQHUDODQG DGP IQVDYH H SHOVHV 1Q WH FRQOVRIEDWG WP HOV R RSHIDIRQY IRUH \ HDWY HQGHG
" HFHP EHU DQG UAVSHAHD DV IRGZV 1QWRXVDQGY

5 FVIMEWG FRP P RQ VKDUAV DQG WP H EDVHG/ 7,3 DZ DUBY
3 HURWP DQFH EDVHG QRIRQDOXQWEZ DUBY DQG SHURWP DQFH EDVHG/ 7,3 DZ DBV
2 SURQY/

7RVBCHTXIW EDVHG FRP SHOVDIRQ

( TXIW EDVHG FRP SHOVDMRQ H SHQVH FDSMU@ HG DV D SDWWRI UHQBCSURSHWY DQG GHHUWHG GDVH FRW ZHH DV IR@BZ YV 1Q WRXVDQGV

( TXIW EDVHG FRP SHQVDMRQ H SHQVH FDS\BQ HG

$VR ' HHPEHU WHH ZDV PIGRQ R \RBOXQUMRIQ] HG FRP SHOVDIRQ FRAMMDWG R XQYHWMG FRP P RQ HTXIW EDVHG FRP SHOVDIIRQ
DUDQI HP HQN J UDQMG XQGEHUWH 3 DQ 7 KDWFRWWY H SHRWG R EH UHFRI Q) HG RYHUD Z HIK\MG DYHIDJH SHIRGR \ HDW/



5 HVYWIFWG &RP P RQ 6 KDUH DQG 5 HVWMFWG 6 KDUH 8 Q\Vi$ Z DUBV

CXUQ) WH \ DY HQGHG DG WH &RP SDQ. JUDQMG DSSUR] [P DIMO DG UHMMEWG FRP P RQ VKDUHV DQG UMUEMG
VKDUH XQW UHVSHRIYHO \R WH &RP SDQ. V QRQ HP SB HH GLUHARY DQG WH &RP SDQ V VHQRU H HRX\WH RIIEHY 7KH QRQHP SB HH QUHRRY UMVINEWG
FRP P RQ VKDUAV JHQHID® YHVARYHURGH \ HDUDQG \WH VHQRU H HEXIWYH RIIEHY UMMEWG FRP P RQ VKDUHV JHGHID® YHARYHUWUHH \ HDWY & RP SHOVDURQ
H SHOVH UHDWG \R \WH DP RUY DIRQ R WH GH HUHG FRP SHQUDIRQ LY EHQI UHFRI Q] HG LQ DFFRUEDQRH Z W \KH YHVID) VFKHGX®! R WH UG FRP P RQ VKDUHV
DQG UMUEWMG VKDUH XQW ) RUDGTR WH UMMEWG FRP P RQ VIKDUH DQG UHVIMEWG VIKDUH XQWDZ DBV GHVFUEHG DERYH WH J UDQAEDWM IDIUYDGH R \WH DZ DGV Z HUH
GHMUP IGHG EDVHG XSRQWH FBMQ) P DINAVBUEH R WH &RP SDQ V FRP P RQ VKDUAY RQWH GD\ SURUMR \KH J IDQAEDW

7KH IRBZIQ) WEG! VXP P DU HV IQIRWP DIRQ HDWG \R XQYHVAG UMINEWG FRP P RQ VKDUHV DQG UMWVWEWG VKDUH XQW RAMBQEQ) IRUKH \ D HQGHG
" HFHP EHU DG

1XPEHUR VKDV HIKWGDYHDIH
8 QHVING 5 VWG & RP P RQ 6 KDUHV DQG 5 HIMEWMG 6 KDUH 8 QW DQG XQW JUDQAEDM I DIUYDGH

2 X\WBQAQ) DW HHP EHU

* IDQMG

9HVIMG

) RUHWMG
2 X\WBQAQ) DW HRHP EFHU

* IDQMG

9HVMG

) RUHWMG
2 X\WABQAQ) DW HHP EHU

* IDQMG

9HVMG

) RUHWMG
2 X\WABQAQ) DW HHP EHU

,QFOXGHV UHVWULFWHG VKDUH XQLWYV

7KH \BE®I DERYH H FOGHV UAURWG FRP P RQ VKDUHV HDLOHG XQGHU WH DG 3HURWP DQFH 6KDWH 30QV ,Q FRQCHAIRY Z W \WH
3 HURWP DQFH 6 KDUH 3@Q Z H M/XHG DSSUR [P DMO UAMINEWG FRP P RQ VKDUAV Q) HEUDW Z 1\ DSSWR [P DO YHAID) GXUQ) DQG
WH WP DIQQ) YHADY 1Q) HEXDW ,Q FRQGHAIRQ Z W \WH 3HURWP DQAH 6 KDUH 3@Q ZH IMVXHG DSSUR P DO UHVNEWG FRP P RQ
VKDUHV 1Q ) HELXDW Z W DSSWR] [P DAMO YHAY GXUQD DQG \WH UHP DIQQ YHAQ 1Q ) HELXDW ,Q FRQQHAIRQ Z W \KH
3HURWP DQFH 6 KDUH 3@Q Z H MXHG DSSUR] P DIMO UHVINEWG FRP P RQ VKDUHV 1Q ) HELXDUY Z 1\ DSSWR 1P DO YHAD) GXUQY DG
WH UP DIQQ) VFKHGXBIG W YHVAIQ ) HELXDW $ @SHURWP DQFH VKDUH SOQ YHWAIDY 1V FRQMY HOAKSRQ FRQIXHG HP SB P HOAZ W \WWH & RP SDQ

WURXI K \WH YHIY GDW - XQBMWY \MUP IQDWG SURUWHHR D B\ \WH &RP SDQ. Z WWRXWIDXVH E B\ SDMFISDQARUJRRG WDVRQ F GXH \R GHDW RUGVDELDN RU
G IQFHIBIQ FDVHV GXH\R UAHP HOW

7KH \RBOYDOH R UAMEWMG FRP P RQ VKDUHV YHVMG GXUQY WH \ HDWY HQGHG DG Zov P IGRQ P LGRQ DQG P LORQ

UHVSHRIYHO * XUKQJ WH\ HDWY HQGHG DG ZH Z WNKHTS VKDUAV Z W YDOH HTXLYDBIQAR WH HP SG HHV REQI DURQ | RUKH DSSTFDE®! LGFRP H DQG

RWHUHP SB P HQAB] HV' DQG UHP WG \WH FDVIK R \WH DSSURSUDW B 1Q) DXWRUMIEN 7 KH \RBOQXP EHUR VKDUHV Z WNKHT Z HUH DSSUR] 1P DO

DG IRUWH \ HDWY HQGHG DG UHVSHRAIYHO  DQG Z HH EDVHG RQ WH YDGH R \WH UAEWG FRP P RQ VKDUAV RQ \WH YHWIQ) GDW DV

GHMP IOHG B\ RXUFBMQ) VKDUH SUFH RQ WH GD\ SURU\R WH YHVIl GDW 7RBODP RXQN SDIG IRUWKH HP SG\ HHV \B[ REQI DURQ \R \B Q) DXWRUAA Z HUH
P LORQ P IGRQ DQG P IGRQ IRUWH \ HDW HQGHG DG UHVSHRAYHO  ZKIEK DUH UHGRMG DV D IIQDQAQ) DR Z WIQ \WH

FRORIEDMG VWP HQV R FDWK IGZV



UOME / RQ) 7HP ,QFHQIYH 3 @Q 8 QW

©XUQ) WH &RP SDQ. JUDQMG \R FHWIIQ QRQ HP SB HH GUHRRLY /7,3 XQW Z L\ WP H EDVHG YHIQY UHTXIWHP HQW DQG D JUDQAGDW IDIUYDOH R
SHUXQUIKDAYHWRYHURGH \ HDUVXEMPAR FRQIDXHG VHIYIEH DQG VXEMPWIR DFFHBUDWG YHIQ 1Q FHWBIQ FDVHY VXK DV WP IQDIRQ R \WH QUHRRWY

VHYIEH GXH R K1Y RUKHUGHDW RUGVDELDN & RP SHQUDUMRQ H SHOVH IRUKHVH XQW I EHQJI UHFRI Q] HG RYHUD RQH \ HDUSHURG

1 RURQDCS QW8 HURWP DQFH$ Z DGV DQG 3 HURLP DQFH/ 7,3 8 QW Z DUGV

3 HIRUWP DOFH 6 KDUH 3 @Q

( DFK \ HDU WH &RP SHQVDMRQ &RP P IWkH R \KH &RP SDQ DSSURYHV WH WUP V DQG \WH QXP EHUR! DZ DBV \R EH J UDQMG XQGHUWH 7DQIHU,QF 3 HURWP DGFH
6KDUWH 30Q WH3363  IRP HO \MBIG WH 2 X\SHURWP DFH30Q 7KH 363 IV D GQ) WP LQFHOMH FRP SHQUDWRQ SOQ 5 HASIHON P D HDUD XQW WDWP D\
FROYHW \XEMPAMR WH DFKIHYHP HOAR \KH JRDY GAVFUEHG EHBZ  LOR UMINEWG FRP P RQ VKDUAV RU/ 7,3 XQW R \WH &RP SDQ. EDVHG RQ \WH &RP SDQ W/
DEVROW VKDUH SUEH DSSUHFIDIRQ  RUDEVRGWM \RIBOVKDUHKRGHUUMY DQG W VKDUH SUFH DSSUHFIDUIRQ UHDMYH \R W SHHUJURXS - RUUHDAWYH \RIBOVKDUHKRTHU
UMD RYHUD WUHH \ HDUP HDVXUHP HWSHURG ) RUDGUHFISIHQN DQ. VKDUHV RU/ 7,3 XQW HDUHG DVWIKH HQG R WH \KUHH \ HDUP HDVXUHP HQABHURG DUH VXENAFW
R D WP H EDVHG YHID VFKHGX®! Z W R WH VKDUHV RU/ 7,3 XQW YHIY P P HADMO IRGRZ 1Q) \WH P HDVXUHP HOABHURG DQG \WH UHP DIQQY YHAQ)
RQH \ HDUWHUHDIMU FRQII HOWKSRQ FROIXHG HP SB\ P HOAZ W \WH &RP SDQ. WURXIK WH YHI) GDM  XQBMWY \MUP ICDWMG SURUWHUAR D B\ \WH &RP SDQ
ZMRAWWDXVH E B\ SDMASDONRUIRRGUDVRQ F GXH\R G-DW RUGVDELON RU G 1Q FHWBIQ FDVHY GXH \R UAMHP HQW

7KH IRGZ 1Q) WEG!I VHW IR 36 3 SHURUP DQRH VB HW DQG RIHUUHBIYDQWEGI RUP DMIRQ DERXWDFK SOQ

363 363 363 363

SBHUIRUPDQFH WDUJHWV

$EVROXWH SRUWLRQ RI DZDUG

SHUFHQW RI WRWDO DZDUG

$EVROXWH WRWDO VKDUHKROGHU UHWXUQ UDQJH
SHUFHQWDJH RI XQLWV WR EH HDUQHG

5HODWLYH SRUWLRQ RI DZDUG

SHUFHQW RI WRWDO DZDUG

SHUFHQWLOH UDQN RI SHHU JURXS UDQJH WK WK WK WK WK WK WK WK
SHUFHQWDJH RI XQLWV WR EH HDUQHG

OD[LPXP QXPEHU RI UHVWULFWHG,BR@PWRQ WKDWHYV DQG /
PD\ EH HDUQHG

*UDQW GDWH IDZUBXQOWH SHU / 18 18 13
*UDQW GDWH IDLU YDOXH SHU VKDUH
TKHXPERIWHYVW WFRAPREK D UHWVF H IXYQHGIN W H DQG 363ZLEBGHWHURIDSGR HHDWEVW L QH@W H U S RIO\Y WHVARC

VKDUHKREBWWH Q HV EEROEKD E V R GKRWHODU H K B B & B QU GR U H O DWR WKEDQ H K RIHGAHBLE RQ W KER P S D QS HHIW R X7K H5 H HIW R X.§
EDVHG RQ FRPSDQLHV LQFIDHNTXWE HVMKIHL D7 6Q G H [



7KH IDUYDGHV R WH 363 DZ DUBV JUDQMG GXUQ) WH\ HDWY HQGHG' HRHP EHU DQG Z HUH GHWAP LQHG DVWNH J UDQWEDW XMQJ D 0 RQM & DUR
VP XOMRQ SUFIQ) P RGHIDQG \WH IRTBZ IQJ DWXP SURQY

363 363 363

5 IWNIUH IQMIHVNDM

( [ SHAWG QYICHG\ IHG
( [ SHAMG YROMDV

5HSUHVHQWY WKH LQWHUHVW UDWH DV RI WKH JUDQW GDWH RQ 8 6 WUHDVXU\ ERQGYV KDYLQJ WKH VDPH
7KH GLYLGHQG \LHOG LV FDOFXODWHG XWLOL]JLQJ WKH GLYLGHQGY SDLG IRU WKH SUHYLRXV ILYH \HDU S
%DVHG RQ D PL[ RI KLVWRULFDO DQG LPSOLHG YRODWLOLW\ IRU RXU FRPPRQ VKDUHV DQG WKH FRPPRQ

7KHIRGZ 1Q] WE®G!I VHW IRWY 363 DR IRUWH \ HDWY HQGHG' HRHP EHU DQG

: HIKWMG DYHIUH
8 QYHVIMG 363 $Z DBV 1XPEHUR XQW  JUDQAEDM IDIUYDGH

2 X\WWQAQ) DVR ' HAHP EHU
$ZDEHG
(DG
) RUHWMG

2 X\WWQAQ) DVR ' HAHP EHU
$ZDEHG
( DUHG
) RUH\MG

2 X\WWQAQ) DVR ' HAHP EHU
$ZDEHG
(DG
) RUH\MG

2 X\WWQAQ) DVR ' HAHP EHU

5HSUHVHQWYV WKH XQLWV XQGHU WKWKDW DUHD@R ORQIHU RXWVWDQGLQJ DQG KDYH EHHQ VHWWOHG LQ



2 SWRQ$Z DBV

2 SWRQV RAMABQAQ) DW HFHP EHU KDGWH IR@RZ 1QJ Z HJ KWG DYHUDI H H HIAVH SUFHV DQG Z HJI KWG DYHUDIH UHP DIQQ) FROADRAXDALYHV

2 SURQV 2 XWBIQEQ) 2 SWRQV ( [ HIAVDE®!
. HJKWG UHP DIQQY
© HJIKWG DYHIIH FROWDRMDODH 1Q © HJKWG DYHIIH
( [ HUAVH SUFHV 2 SURQYY H HUFVH SUFH \HDY/ 2 SURQY/ H HUAVH SUEH

$ VXP P DU R RSURQ DRV XQEHUWH 3 OQ IRUKH\ HDW HQGHG' HRHP EHU DQG DJ.J UHJ DM LQUIQUE YDOH DP RXQUIQ \WRXVDQGY
© HIK\WMG DYHDIH

UHP DQQ

© HIKWMG DYHIDIH FROMDAXDODHIQ  $JJUHI DWW IQNIUE
2 SURQY 6 KDUHV H{ HUAVH SUEH \ HDW/ YDOH

2 X\WABQAQ) DVR ' HFHP EHU

*me 2 2

([ HAVHG

) RUHWG

2 X\WBQAQJ DVR ' HHP EHU

* QMG 2 2

([ HAVHG

) RUHWG

2 X\WBQAQJ) DVR ' HFHP EHU

* QMG 2 2

([ HAMHG

) RUHWG

2 X\WABQAQ) DVR ' HFHP EHU

9 HMG DQG ( [ SHAMG \R 9 WDV RI
" HAHP EHU

([HAVDEGIDVRI ' HFHP EHU

N 5 HAWHP HOWS DYLQI'V 3 @Q

: HKDYHD N 5HMHP HOAGDYIQIV 3 0Q FRYHIQ) VXEWEQID® DOHP SE HHV Z KR P HAWAHWBIQ DIH DQG HP SE P HOAFMUID $Q HP SBA HH P D\ LQYHW
SN HDWQQIVIQWH N SODQXS\RWHP O IP XP GUDOIP W DV GHIGHG B\ ) HGHIDOUWHIXOMRQY 7KLY SOQ DAXZ V SDMFSDQN VR GHHUD SRMRQ R \WHU
FRP SHQVDMIRQ DQG \R UHFHLYH P DIRKIQ) FROMEXWMRQY IRUD SRUMIRQ R \WH GHHUWHG DP RXQW ' XUKQJ \WH \ HDWY HQGHG ' HAHP EHU DQG ZH
FROMEX\MG DSSUR] P DIMO P LGRQ PIGRQDQG P IGRQ UNVSHAYHD \R\WWH N 5 HMBHP HQW DYIQIV 30Q



$ FFXP XOWG 2 WHU&RP SUIHKHQVLYH/ RW RI WH & RP SDQ\

7KH IR®Z Q) \E®! SUVHQW FKDQIHV 1Q WH EDDGFHV R HDFK FRP SRQHOAR DFFXP XOWG FRP SUHKHQUYH IQFRP H &W IRUKH \ HDWY HQGHG ' HRHP EHU
DQG LQWRXVDQGY

7DQUHU,GF $FFXP XOWG 2 \WHUSRP SUKHOMYH 1 RGFRQURGLY , QAUHANG 2 SHUDMTY 3 DUGHIKIS
QRPH / RW $ FPXP XOWG 2 \WHUS RP SWKHOWYH ,QFRPH / RW
) RHIQ &DK 1BZ ) RHIQ &DK 1BZ
PXUWHQA KHGIHV 7RO PXUWHQR KHGIHV 7REO

%DDQFH' HFHP EHU

2 \WHUFRP SUHKHOYH IGFRP H ®W EHRWMH

UHFOWMLEDURQY 2 2
5 HFOVMLEDIRQ RXWR DFFXP XOWG RKHU

FRP SUHKHOUYH IGFRP H ®W IQR RWHUIGFRP H

H SHQVH IRUIRUHI Q FXWHQR DQG IQMHVWH SHOH

IRUFDK 182 KHGIHV 2 2
%DDQFH' HFHP EFU

2 \WHUFRP SUHKHOYH IFRP H ®W EHRWH

UHFOWLLEDIRQY 2 2
5 HFOWILIEDIRQ RXVWR DFFXP XOWG RWHU

FRP SUHKHOYH IGFRP H ®W IQR RWHUIGFRP H

H SHOVH TRUIRUAI Q PXWHQR  DQG IOMMHW SHOH

IRUFDVK I8Z KHGIHV 2 2
Y%DDQFH' HFHP EFU

2 \WHUFRP SUHKHOVYH IGFRP H ®W EHRWM

UHFOWLEDIRQY 2 2
5 HFOWILEDWRQ RXVR DFFXP XOMG RWHU

FRP SUKHOMYH LOFRP H ®W QR RWHUIQFRP H

H SHQVH TRUIRWLI Q FXWHQR DQG IQMHVW SHOH

IRUFDVK |GZ KHGIHV 2 2

YDDOFH" HFHP EHU

© H H SHPAZ WWIQ \WH QH WEZHOH P RQKV \R UFOWL 1OR HDWIQIV DV D GHRUDVH \R IOMIMAH SHOVWH DSSUR] [P DMO P LGRQ R WH DP RXQW UFREBG
Z WLQ DFFXP XOAMG RKHUFRP SUKHQUYH LQFRP H G UHDWIG R \WWH IQMUAVAID \Z DS DI UHHP HQW IQ HIHPWDQG DVR! - HFHP EHU



$ FFXP XOWG 2 WHU&RP SUHKHQVLYH/ RW RI WH 2 SHIDWQJ 3 DURHU/KLS

7KH IR®Z Q) \DE®! SUVHQW FKDQIHV 1Q WH EDDGFHV R HDFK. FRP SRQHQAR DFFXP XOWMG FRP SUHKHOQUYH IQFRP H &W IRUH \ HDWY HQGHG ' HRHP EHU
DQG LQWRXVDQGY

) RUHI Q FXUWHQR &DKI®Z KHAIHY

Y%DOQFH' HFHP EHU
2 \WHUFRP SUHKHOUYH IGFRP H @&\ EHIRUH UFOMWLIEDIRQY 2
5 HFEOWMLEDURQ RXWR| DFFXP XOAMG RKHUFRP SUKHOUYH IQFRP H ®W LOR RKHU
IQFRP H H SHQH IRUIRIHI Q FXUHGR DG LOMUWW] SHOVH IRUFDVK IBZ. KHGI HV 2

%DOQFH' HFHP EFU
2 \WHUFRP SUHKHQUIYH IQFRP H @& EHIRUH UFOWILLIEDIRQY 2
5 HFEOWLIEDURQ RXWR| DFFXP XOAMG RKHUFRP SUKHQUYH IGFRP H B 1R
QM SHOH

%DDQFH' HFHP EHU
2 WHUFRP SUHKHQUYH IGFRP H B®W  EH RUH LHFOWMLIEDIRQY 2
5 HFOWWLIEDMRQ RXVWR! DFFXP XOWG RKHUFRP SUKHQUYH IFRP H BW IQR
IQMIHWH SHQH

%DDQFH' HFHP EHU

© H H SHPWZ WWIQ \WH QH WEZHOH P RQKV \R UFOWL 1OR HDWIQIV DV D GHRUDVH \R IOMIHMAH SHOVWH DSSUR] [P DMO P LGRQ R WH DP RXQW UFRBG
Z WLQ DFFXP XOAMG RKHUFRP SUHKHQUYH LQFRP H G UHDWIG \R \WWH IQRMUAVAIDM VZ DS DI UHHP HOW IQ HIHPWDQG DVR! ‘- HFHP EHU



6 HI P HOWS HSRUAQJ

 HIRFXV RQ GIYHBSIQ DFTXI) RZQQ) RSHIDWY DQG P DQOUIQ) WKRSSIQ) FHOMY : H FROVIGHU HDFK VKRSSIQI FHQMU DQ RSHIDIY VHIP HQW: H
DJ.J UHJ DM \WH [ICDGADAQIRWP DIRQ R DOFHQMY IQR RQH UHSRWIE®! VHI P HOAEHFDXVH \WH FHQMY DOKDYH VP MUHFRGRP LF FKDUDPWUMIFY DQG SURYIGH VP IOU
SURGXFW DQG VHYIEHV \R VIP LOUWSHY DQG FOWHY Rl FXWRP HY DQG WMQDQN

2 XU&KIH 2 SHIDWY ' HAMRQ O DNHU 3&2° 07 \WH 3 UMGHQADQG &KIH ([ HPXYH 2 [IIEHU UAYIHZ V RSHUIMQ  DQG ILQDQRIDOIQIRIP DURQ XMQI 1 HW2 SHIDIY
(GFRPH 12, DV\WHNA P HDVXUH \R DWHW SHURUP DQFH DQG DABFDWM UVRXUFHY 7KH &2 0 DOR XVHV 12, DQG W FRP SRQHQW \R P RQVRUEXG] HAYHW/XV
DRMDOUHVXOV 2 XUUHVRXURHY DUH DIRFDWG B\ HYDODWY \WH RSHUMEY UHVXEOV R \KH EXVIGHW DV Z HODV FROMGHUQ) FDSMIOQHHGY DQG IXUMUH SURMIRIRQY DQG
GHSE IQU WHP  DFURW \KH YDURXY EXVIGHW IXQPURQY DV GHHP HG QGHRHWWDLY Z KIB! HQUXUKQD WH XVHV DO Q Z W RXURYHUDGEXVIGHW VAMDAMI\

7KH IRGZ LQ) \WE®! SURYIGHV \WH FRP SRQHOW R 3 RWRIR 1 HA2 SHIDIY ,QFRP H DQRQ* $$3 P HUE UHDWG VR RXUBXVIGHW IRUWH \ HDW HQGHG' HFHP EHU
DG

3WRSHUV 5 HYHOXHV
5 HQEICUHYHQXH
2 \WHUUHYHQXHV
7RWICE HYHOXHV

3URSHWN 2 SHIDWOJ ( [ SHQVHV
$GYHUMIQ) DQG SURP RIRQ
&RP P RQDU-D P DIQMQDQAH

5 HDGHABMM B HV

2 \WHURSHUIDAQY H SHOWM
7RWIC2 SHIDAQ ( [ SHQVRV

3RUARIR 1 HV2 SHDAMY ,QFRP H &RQVRIGDWMG

( TXIW IQ HDUIQIV R XQFROVRIEDWMG RIQAYHQMUHY

QMM SHOH

P SDILP HONFKDUH 2 2
2 \WHUIGQFRP H

" HSUHFLDVIRQ DQG DP RWY DIRQ

2 \WHUGRQ SURSHW IGFRP H H SHOHV

&RUSRIDW J HQHIDADQG DGEP IMADMYH H SHOMHV

1 RQ FDVK DEMVR HOW

1 HOVH \MUP LQDMRQ HAV

1 HWQFRP H




/ HDVH$ JUHHP HOW

/ HWRU

$V D GMRU VXEVBQID® DR RXUUHYHQXHY DUH HDUHG IURP  DWDQIHP HOW \WDWDUH Z WKIQ WH VFRSH R $6& : H DFFRXQMRU®GDVH DQG QRQ GDWH
FRP SRGHQN DV D MIQI® FRP SRGHQW Z KIEK UHVXAMG L1Q DR RXU UHYHQXHY DWRFIDWG Z W GDVHY EHQI UHFRIEHG DV BHQEOUHYHQXHY 1Q WH FRORIEDMG
VAP HQNV R RSHIDIRQY ) RUWH \ HDWY HQGHG ' HRHP EHU DG Z H WFRGHG D VDL KWIDH UHQADGYWR HOAR P LGRQ DQG

P LERQ UAVSHAMHOD DV DQ IGFUHDVH \R UHQBAUHYHQXHV 1Q RXUFRQVRIEDWG WM HON R RSHUDWRQY \R UHFRUG UHYHQXHY IURP H HEXRY FRVV RQ D VADLI KW
@H EDVY ,Q DEEMRQ GUHFWOQMEDOBDMQ) FRAWN DUH FDSMI) HG KRZ HYHU IQAUHPWQMCDOBIDMQ) FRN DUH H SHOVHG :© H RQD FDSMIQ H \WH SRIMRQ R \KHVH
WSHV Rl FRVN LORXWHG WDWDUH D GLUHPWIHVX®R DQ H HEXWMG GDVH

$VR ' HFHPEHU ZH ZHH \WWH GMWRUR RYHU VRUHV IQRXU  FRQVREEDWG FHOMY XQGHURSHIDIQ GDVHV Z MW IQMDOWUP V \KDWH SILH IURP

W ZIW FHIBIQ DI WHHP HOW FROBIQQ) H \WOURQ RSURQY : H DOR KDYH FHMBIQ DIUHHP HQN ZKIEK UHTXILH WCQDQN R SDi WHU SRMRQ R
UHP EXWDE®! H SHQHV VIXFK DV FRP P RQ DUHD H SHQHV XUV 1QUXUDGFH DQG UDCHABAM \B] HV

) RUKH\ HDWY HOGHG' HFHP EHU DQG WH FRP SRGHONV R BHQEBOUHYHQXHV DUH DV IRTRZ V' 1Q\WRXVDQGY

5 HQROYHOXHV  I[HG
5 HOBOHYHQXHY  YDUDE®!
5 HQRAHYHXHV

3 UL P DIUQ PO YXUGHIEADW HRED S H U F H QRAVD BIi) ¥ R @MR/O XP® G H L P E X UNV[SEQMN/KFEVE R P P RIQU HI S H Q VHW L OLL@ALHWYD Q B Bl W
WD[HV

) XWMUH P IGIP XP - ®DVH UHFHISW XQGEHUQRQ FDQFHDE®! RSHIMG GDVHY DVR * HAHP EHU H FOEQ) WH HIHPWR DL KWIDH UHOADQG YDUDE®! UHQBY
DUH DV IRGRZV 1QWRXVDQGY

7 KHBHDI\MU

/ HWHH

$VR ' HHPEHU DG ZH KDYH RSHID) ®DVH WKWR XVH DWHW P LORQ DQG P LORQ UHVSHRIYHO DQG RSHUWY GDVH MEIMK R
P IGRQ DQG P LGRQ UHVSHAYHD

2 XUQRQ FDQFHDE®! RSHUDWY GDVHY Z M \MUP V 1Q H FHW Rl RQH \ HDU KDYH WP V IQFOIGQ) FHUBIO H] \MQVRQ RSURQY \WWDWH SILH IURP W &HWDIQ
H \WQMRQ RSURQY Z KIFK DUH UHDVRCDE® FHUWBAQ DAGFHSWRQ DU XVHG 1Q WH FDEXOMRQ Rl RURSHUDMGY) GDVH WIKWR XVH DWHW EDVHG RQWH HFRQRP IE @H R
\WH DWHW/ HDVHV Z W DQ IQMDOMP R P RQKYV RUBMY VKRWWMP GDVHY DUH QRAHFRUEHG RQ \WH EDDQRH VKHHAWZ H UHFRI Q) H ®DVH H SHOWH IRUWHVH
GDVHY RQ D VDL KWIRH EDVIV RYHUWH GDVH \MP  7KH P DIRUNW R' RXURSHUIDADY GDVH H SHOVH 1V UHDWG VR JURXQG GDVHY DWKH IRTRZ IQ) FHOMY 0 \ W@
WHDFK+Z\  $\DQIF &IW 6 HYHYI 5 IYHKHDG ) R Z RRGY DQG 5 HKRERW %4-DFK DQGWH GDVH R RXUFRBRIDM RIIEH 1Q* BHQVERIR 1 RWK & DIREED



) RUWH\ HDWY/ HQGHG' HFHP EHU DQG \WH FRP SRCHOV Rl GDVH FRW DUH DV IRTRZ V' 1Q WWRXVDQGY

2 SHIDWY) GDVH FRWW
6 KRWMP GDVH FRW
9 DUDE® BDVH FRW
7RBCBDVH FRW

2XU YDULDEOH OHDVH FRVWYV UHODWH WR RXU JURXQG OHDVHV ZKHUH LQFUHDVHYV LQ SD\PHQWYV DUH ED’

7KH QVFRXQADM DSSTHG \R P HDVXUH HDFK RSHUDMY ®DVH W KWR XVH DWHWDQG RSHIDIY ®DVH MELDY 1V EDVHG RQ RXUIGFUHP HQBCERWRZ IQ) DM 3,967
: H FROVGHUWWH JHQHIDOHFRGRP IE HQYWRGP HQWDQG RXU FUHGWIDMGY  DQG IDRRUIQ YDURXV 1IQDGAQ) DQG DWHWWSHFLLIE. DEMVR HQW \R HQUXUH \KH %6 IV
DSSURSUDW EDVHG RQWH IQMQGHG XVH RN WH XQEHBOLQ) BDVH 7KH GDVH\MP DG GVFRXQADMY DUH DV IRTRZ V

© HJKWG DYHIDIH UHP DIQQ] GDVH WP\ HDLY
: HIKWG  DYHIDIH GVFRXQNDWM

&DVK IBZ IQIRWP DIRQ UHDWG \R GDVHY IRUWH \ HDW HQGHG' HAHP EHU DQG ZDVDVIRGZV 1QWRXVDQGY

2 SHIMD) FDVK RXWEZ V UHDWG R RSHIDIQ) GDVHV

0 DUMHY R GDVH eIV DVR ' HAHP EHU IRUMH QH WLYH \ HDLY DQG \WHUHDIVMUDUH DV IR@BZV  1Q\WWRXVDQGV

7KHIDIMU
7RWGBDVH SD\ P HQW

1 HW [P SX\MG IQMIW
3 UVHQAYDOH R GDVH (EIQIY

&RP P W HOW DQG & RQWMQ HOFLHV
M DURQ

: H DUH VXEMPWR ®U DCBURFHHGAQIV DQG FOIP V' Z KIEK DUMH IURP \IP H \R \IP H 1Q WH RUECDY FRXWH R RXUEXMIGHW DQG KDYH CRAEHHQ 11D DANGEEDMG ,Q
RXURSIQIRQ \WH X@P Dt UVROMRQ Rl \KHVH P DWAY 1V QRAH] SHRMG \R KDYH D P DIMUDCHIHPWRQ RXUFRQVRIEDWG | LQDQRIDOARMMP HQW :  H UHFRUG D @EIOW 1Q
RXUFRQURIEDWIG |LQDGADOARMP HON IRUKHVH P DWAY Z KHQ D BW IV NGRZ Q RUFRQUGHUHG SUREDE®! DQG WH DP RXQAFDQ EH UHDVRQDE® HIP DIMG © H UMLE
WHVH HP DMV HDFK DFFRXQI) . SHURG DV DAGMRCDAQRUP DURQ IV NGRZ Q DQG DAMWAKH G/ SURYIMIRQ Z KHQ DSSURSUDWM | D P DWHULY ERW SUREDE®! \R UVX®
1Q D MELONV DQG WH DP RXQN Rt ®\W FDQ EH UHDVRQDE® HP DWWG Z H P D\ DQG GVFBVH \WH SRMEG! BW RUDQIH R B \R \WH H \MQAHFHWDY \R P DNH
\WH FRQOVRTEDWG [ LCDGFIDOABMMP HOW CGRAP IMBDAQ] | \WH G/ 1V QRABUREDE®! RUFDQCRWEH UDVRCDE® HWIP DIMG D GDELON 1V QRAHFRIEHG 1Q RXUFRQVRTEDMG
ILQDQRADOARMP HQN



[ HOVH$ JUWHHP HOWV

,Q DEGEMRQ FHUBIQ R RXUGDVH DI UH-P HQWN IGFGGH FR \MCDQR. DQG RUVDBN EDVHG SURYIMRQY WDWP Dy DABZ D WQDQAR SD\ UHGXFHG UHQADQG RUMUP IQDW D
GDVH SURU\R W QDVWUDOH, SILIMRQ 1L Z H IDIOWR P DIQBIQ FHYBIQ RFFXSDQR. BIYHY' RUUHBIQ VSHALLHG QDP HG WCQDQW  RUILL WH WQDQAGRHY QRADFKIHYH FHUBIO
VSHALHG VDBV \BUHW 2 XURFFXSDQR DWRXUFRQURIEDWG FHQMY ZDV DW HFHP EHU DQG DWW HRHPEHU .| RXURFFXSDQR GHR@DHV
FHUBIQ FHOMY P D\ IDOEHBZ WH P IQP XP FR \WMDQR \WUHVKRTY DQG FRXG W JHUP DQ. WCQDQN DELONV \R SDv BHGXFHG WHON ZKIEK 1Q WD P Dy QHI DIWYHO
[P SDPWRXUUHVX@V Rl RSHIMRQY

(P S®& P HO/$ JWHHP HOW

: H DUH SDWV \R HP SB P HQADJ UHHP HOW Z W FHUBAQ H HRXWYHV WDWSURYIGH IRUFRP SHQVDMRQ DQG FHUNIOQ RKHUEHQHIW 7KH DJUHHP HQNV DOR SURYIGH IRU
VHYHIDGFH SD\ P HQW XQGHURHMIQ ALUFXP BIQRHY © H DUH DR SDIW VR DQ H HEXYH VHYHUDQRH SOIQ Z W FHIBIO RWHUH] HPEXRYHY WDWSURYIGH [RUVHYHUDGQRH
SD\ P HON XQGHUFHABIQ FILFXP ABGFHV

*HEW

© H SURVIGH JXDDQMAY \R BIGHY IRURXUIRIQAYHQMUHY Z KIFK IGFOGH WIIQEDLS QRQ UHFRXWH FDLYH RAWIQGEHP QUIEDIRQY IRUBMHY DIMQJ IURP P V VIXFK DV
EXVQRAIP WG \R ILDXG SK\ MEDCZ DM SD\ P HOAR W HV' HOYILRQP HQBOIQGHP QU P IVDSSTFDMRQ R IQUXUDQRH SURFHHGY RUVHEXUMW GHSRVIW DQG [ DIGKUH \R
P DIQEIQ WHTXILHG IQWXIDGFH ) RUFRQAWKAIRQ DQG P RWDIH BDQV ZH P D\ LQFOGH D JXDUDQW R FRP SBMRQ DV Z HODV D SUQASDOIXDUDQW 7KH SUGFISDC
JXDUDQMHV LQFGIGH \MUP V | RUUHBDVH EDVHG XSRQVDWIDPRY FRP SBMRQ R FROAKFIRQ DQG SHURWP DQFH VB HW IQFOIGQ) RFFXSDQR WUHVKRGY DQG P LQIP XP
GHEWHWYIEH FRYHUDI H MY 2 XURIQWHQMUHAY P D FRQEIQ P DNH Z KRB SURYIMRQV 1Q \WH HYHQAKDWEHP DQGY DUH P DGH RQDQ. H MG JXDUDQM-V

6 XEVHTXHOW YHON
- MGHGY
,Q - DX WH %RDUG GHFOUWHG D TXDWD FDVK GYIGHQG SHUFRP P RQ VKD SD\ DEGI RQ ) HEDDW R HDFK VKDUHKRGHUR UHFRUE RQ
- DOXDY DQGD FDVK GMUEXURQ SHU2 SHIDIY 3 DUGHYKLS XQVWR WH 2 SHIDMD) 3 DUGHWKIS V XQUKRTHY
8 QUHEXBG THP / RDQV
,Q- DDV ZHFRVHG RQ P IGRQ R XQUHFXUHG WP BDQV FRP SWHG R L DQ DP HQGP HAR| RXUH] MY P LORQ WP BDQ IQFUHDMQ) WH
FDSDAW \R P LGRQ DQG H \WQAQI \WH P DXUW\R ' HFHP EHU WH 7HP /RDQ DG L DQHZ P LGRQ WP BDQ GXH - DDV WH
7THP /RDQ : HGMZ DQ IGFUP HOmO P IGRQ DWFBMQJ  IRUD \RBORXMBQEQ) DP RXQAR! P L@RQ DQG KDV D FRP EIGHG P LORQ
DYDIDE®! XQGEHUD GHD\ HG GIDZ. IHDVWUH DARZ IQ) XV VR GLDZ. WH SURFHHGY RYHUD M VR QIGH P RO SHURG 7 KH DSSIFDE®! SUFIQ) PDUIQIY62) 5 SOV EDWY
SRION IRUWH 7HP /RDQDQG62)5 SOV EDVV SRIQW IRUKH 7HP | RDQ EDVHG RQ RXURXUHQWFUHAWIMGY
 HUYDWHY
Q- DO ZH HOMMG IOR P LGRQ R IQMHVAID VZ DS DI UHHP HOW RQ XQUHEXUHG GHEVEUQILQ) \WH VRBODP RXQAR GHUYDWYH FRORDFW HOMUHG

IOR GXUQ DG R P LGRQ Z W HIHAYH CDMY WURKIKRAW  ZIW D ZHIKWMG DYHII H IQMMHAMDM R 7KHVH DI UHP HON KDYH
H{ SLDWRO DWWV WDQI Q) 1URP 2 PREHU R 6 HSWP EHU



([ FKDQIHDE®! 1 RV
,Q - DXV WH 2 SHIDW 3 DUGHWAKIS IWXHG P LGRQ DJJUIDW SUQFISDODP RXQAR ( [ FKDQIHDE®! 6 HQRU 1 RMV GXH WH
3( [ FKDQIHDE®I 1 RV Z KIEK DUH JXDUDQMHG RQ D VHARUXQUHEXUHG EDVIV B\ \WH &RP SDQ. 7KH ( [ FKDQIHDEG! 1 RV EHDUIQMMAMDAD DM R SHU
\ HDU SD\ DE®I VHP LDQQXD® IQ DUHDY RQ-DQXDY  DQG-X® R HDFK \ HDU EHJIQUIQ) RQ- X0 7KH ( [ FKDQIHDE®! 1 RMV P DIMUH RQ - DQXDW
XQBW HDUIHUH FKDQIHG  UHGHHP HG RUUHSXURKDVHG  7KH ( [ FKDQIHDE®! 1 RMV Z IQ@EH H FKDQIHDEG! DADQ LQUDOH FKDQIH DM R FRPPRQ
VKDV SHU SUCAISDODP RXQAR WH ([ FKDQIHDE®! 1 RV HTXLYDBIQMR DQ H FKDQIH SUFH R DSSWR [P DMO SHUFRPPRQ VKDWH  7KH
( [ FKDQI HDE®! 1 RMV Z OFEH H FKDQI HDE®! IRUFDVK XS \R WWH DJJ UH) DM SUGFISDODP RXQAR! \WH ( [ FKDQIHDE®! 1 RV \R EH H FKDQIHG DQG 1Q UHVSHPAR! WH
UHP DIQGHUR! \WH H FKDQIH REQIDURQ 1L DQ. IQH FHW WHUR FDVK FRP P RQ VKDUAV RUD FRP EICDUIRQWHUIHR  DWKH HBPIRQ R \WH 2 SHUIDUQY 3 DUGHWAKLS 1 HW
SURFHHGY DIVMUWH IQUIDOSXUFKDVHUY GVFRXQADQG HVIP DIMG RITHUGQ) FRVW Z HUH DSSUR] [P DMO P LORQ

,Q FRQQHRAIRQ Z W \WH ( [ FKDQIHDE®! 1 RMY ZH HOMMHG IOR SUYDMO GHIRUWDMG FDSSHG FDOWDQUDRIRQY Z MW FHUBIQ R \WH IQUDOSXUFKDVHY R \KH
([ FKDQIHDE®! 1 RV RUWHU DIIIDMY RURWHU [ICDQRDOIQAMAMRQY  7KH FDSSHG FDOMDQUDRIRQY FRYHU VXEMPWMR FXVRP DI DAWWR HOV WH QXP EHUR

&RP SDQ. FRP P RQ VKDUHV \KDWKQGHUIH WH ( [ FKDQJHDE®! 1 RV 7KH FDS SUEH R WH FDSSHG FDOWDQUDRIRQ LQUDA 1V DSSUR] P DIMO SHUVKDUH Z KIEK
UHSUMVHQW D SWP XP R DSSWR] [P DMO RYHUWWH OWHSRUMG VDBI SUFH R \WH &RP SDQ V FRP P RQ VKDUHV R SHUVKDUH RQWH 1 HZ <RUN 6\RFN
([ FKDQIH RQ - DQXDW DQG IV VXEMPWR FHUBIO DEMMA HOV XQGHUWH WP V RN \KH FDSSHG FDOWDQWDRIRYY $ SRURQ R WH SURFHHGY ILRP \WH

( [ FKDQIHDE®! 1 RV Z HIH XVHG \R SD WH FDSSHG FDOSUP IXP R DSSUR [P DMD P LARQ Z KIFK Z I@EH UHFREHG 1Q VKDUHKRGHY HTXW IRUWH &RP SDQ
DG SDUGHWY HTXWY IRUKH 2 SHIDIY 3 DWGHYKIS

) ICD® FROPXWHOAZ M \WH SUFLQ) R \WH ( [ FKDQIHDE®! 1 RMV Z H UHSXUFKDVHG DSSUR] [P DO &RP SDQ. FRP P RQVKDUAVIRUDSSIR PDMD P IGRQ
1O SUYDWWMD QHI RUDWMG WDQVDRIRQY HIHAMG Z W RUKURXIK RQH R \WH IQUDOSXURKDVHLY RUIW DI LDV DWD SUEH SHUMKDUH HTXDOWR \WWH GVABHSRUMG VD®! SUEH
R \WH &RP P RQ6 KDUHV RQWH 1 HZ <RUN6 \REN ( [ FKDQIH RQ - DQXDU
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) RUWH <HDU( QGHG' HFHP EHU 1Q WRXVDQGV
&RWV &DSME HG
6 XEVHT XHQWR * LIRW $ P RXQW& DUIHG DVW&@RVH RI
$ FTXIMWRQ 3HURG
' HVFUSMRQ ,QUWDOFRWIR &RP SDQ\ ,P SIRYHP HOV ' HFHP EHU
IYXITEQV YXITEQV XLV $ FFXP XOWG ' DMRI
,P SIRYHP HQW ,P SIRYHP HQW ,P SIRYHP HQW " HSUHF &RQMXFURQ
&HQMUL DP H / RFDMRQ ( QFXP EWDQFHV / DQG ) L[ WUV | DQG ) ([ WUV / DQG ) L[ WLV 7RWO RUS$ FTXIMMRQ
$ VKHYICB $VKHYI® 1& 2 2
$VDQUF & W $VDQUNF &IW 1- 2 2 2
DQRQ %4DQVRQ 0 2 2
&KDUBMRQ &KDUBMRQ 6 & 2 2
&RP P HFH &RPPHFH * $ 2
' D\ \RCD %HDFK
' DWQD DK )/ 2 2
' HHU3DW ' HHUBDW 1< 2 2
) RBA ) RBA $/ 2
) RW RWK ) RW RW 7; 2 2
) R ZRRGV 0 DVKDQMFNHWE. 7 2 2 2 2
* RQ DBV * RQ DBV / $ 2 2
* IDQG5D8I6V * IDQG5DSIGY 0, 2 2
+HYKH +HIKH 3% 2 2
+1GRQ+ HDG, YIWQ 6& 2 2 2
+10RQ+ HDG,, YNIWQ 6& 2 >
+ XQMI@®! + XQWI® $/ 2 2
. DQDV &IW . DQDVEIW . 6 2
| DQFDVMU / DQFDWMU 3% 2
/ W8 5 RPN / \WBI 5 RPN $5 2 2
| REXWY IRYH / REXWY WRYH * $ 2
0 HEDCH O HEDCH 1& 2 2
0\ U@ %HDFK
+Z\ 0\ B %-DFK 6& 2 2
0\ W@ %HDFK
+Z\ 0\ W® %-DFK 6& 2 2
1 DVKYIE® 1 DY@ 71 2 2
3IQHHW &BYHDQG 2 + 2 2
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) RUWH <HDU( QGHG' HFHP EHU 1Q WRXVDQGV
&RW & DS\ HG
6 XEVHT XHQWR * LRW $ P RXQW& DIIHG DA& RVH R
$ FTXIVIWRQ 3HURG
" HVFUSWRQ ,QUWDOFRVWIR &RP SDQ\ P SIRYHP HQV ' HFHP EHU
YXITBLQV XLV XTIV $FFXP XOMG  DMRI
P SIRYHP HQW P SIRYHP HQW P SIRYHP HQW " HSUFIDIRD  &ROMKFURQ
&HQMULDP H / RFDMRQ ( QFXP EWDQFHV / DG Y [ WUV / DQG ) [ \MUHV / DG ) 1 WMUHV 7RO RUS FTXIVIMRQ
3 IWEXUK 3MWEXUK 3% 2
5 HKRERW 5 HKRERW %4-DFK
%HDFK ( 2
5 LYHKHDG 5 IYHKHDG 1< 2 2
6DQ0 DURV 6DQ0 DUFRV 7; 2
6 DYDQIDK 3RROU* $ 2
6 HYIHYGBI 6 HYHY®! 71 2 2 2 2
6 RAKDYHQ 6RXKDYHQ 0 6 2
710RQ 7I0RQ 1+ 2
- HVDW * GICDO! $= 2
2 \NHU 9DURXV 2 2 9DURXV

,QFOXGHV LPSDLUPHQW FKDUJHV WKDW UHGXFH WKH DVVHW YDOXH

$JJUHJDWH FRVW IRU IHGHUDO LQFRPH WDESXOUBR@HV LV DSSUR[LPDWH O\

JQFOXGLQJ SUHPLXPV DQG QHW RI GHEW RULJLQDWLRQ FRVWYV

: HIHQH UWD\OHMW L POMYRHY \HD URBXLOGL@GEUHD URODQBSURY HPHQ MWL VR OQR Z IDQUBHNS U H FIR B MAKGO L &/ DW@H L
%XLOGLQJ LPSURYHPHQWY IL[WXUHV LQFOXGHY DPRXQWV LQFOXGHG LQ FRQVWUXFWLRQ LQ SURJUH
5HSUHVHQWV \HDU DFTXLUHG

$PRXQWWHRM PLOQIPE®LUPKDWMYNGXQULQJ FRQVLRWIZYLWRIRSSUR[LP DWHIOD RIRQL O BOEGP S UR Y HPRAWG
P L O CRIRBF X P X O®MWBHIGH F LSIPWR X RGHAY PLOQIPRE@LUPKRQWIMIVNG)XQULQJ FRQVL\RWLAULWRIBSSUR[LPDW HQO CRI
EXLOGLQJ DQG LPSURYHPRODWOERQWRDQBEFXPXODWHG GHSUHFLDWLRQ



7$1* (5 ,1& DQG68YB, ,$5.(6
7$1* (5 3523(57,(6/,0,7(" 3$571(56+,3 DQG68%6, ,$5,(6
6&+(' 8/( ,, &ROOXHG
5($/ (6787( $1' $&&808/$7(" ' (35(&$7,21
) RUWH <HDU( QGHG' HFHP EHU
1Q WRXVDQGV

7 KH FKDQI HV IO \RVBCUHDOHWBAM |RUKH \ HDWY HQGHG' HAHP EHU DG DUH DV IRGBZV

YDOGFH EHIIQQQ) R\ HDU
,P SIRYHP HOM

,P SDIWP HQNFKDUH
$FTXMURQY/

' IVSRVMRQV DQG RKHU

YDDGH HQGRI \ HDU

7KH FKDQIHV LQ DFFXP XOWMG GHSUHADMRQ IRUH \ HDWY HQGHG' HRHP EHU DQG DUH DV IRBRZV

YDOQFH EHIIQAQI R\ HDU
" HSUHFIDUIRQ IRUWH SHURG
,P SDIP HONFKDUH

" IVSRVMRQY DQG RKHU

YDOQFH HQGRI\ HDU












































































































































































7DQU HU,QF
/ MAR 6 XEVIGDUHY

7DQIHU3 URSHMAV / [P WG 3 DURHUKLS
7DQUHU* 3 7KW
7DQUHY 3 7KW
7DQUHYU HYHBRSP HQA& RISRIDIRQ
7: 0 %$WRADMV // &
TDQHU&252& /1 &
TDQHU&252& ,, I/ &
&252& +ROQIV // &
&252& 5MHD/ / &
&252& +IGNQ+HDG, / | &
&252 & +IGKQ+HDG,,/ | &
&252& 0\WBIYHDFK/ / &
&252& 5HKRERWK, / | &
&252& 5HKRERWK,,/ | &
&252& SHKRERWK,,,/ | &
&252& /I DNHVSHIIRQ/ / &
&252& 7I0RQ,,/ | &
&252& &MRQ&+5 //&
TDQHY HYFR // &
7DQUHU* RQ DBV // &
1RWEH QP QW // &
TDQHUBKRHQL // &
7DQIHU6 FRWCED®! / / &
TDQUHUH RMRQ // &
3HP ElRNHS FTXIMMRQ&RP SDQ // &
TDQUHUHHYKH * 3 // &
TDQHUHHYKH |, // &
TDQHUHHYKH |, // &
7DQIHU+ HYKH / 1P WG 3 DUGHUKIS
) 6+ $WRFIDMV/ 3
6DQO D, //&
7DQUHU6DQO D // &
DQHY & //&
7DQIHUL DIRCDO DIEERU/ / &
* DOHWRQ2 X\VBW / / &
7DQIHUO DWMU7 XMWV
7TDQHUEDDED [/ &

$EHW8/ &
TDQIHBE , /&
TDQIHBE ,, /1&
TDQIHBE ,, /&
SV@QIF & \WSWRADMY // &
$V@QIF & \WSWRADMV 1 XP EHU7ZR ,QMHMRY / / &
$V@QNF & WS WRADWY 1 XP EHU7ZR 6 I11&
$V@QIF & IWSWRADMY 1 XP EHUZTKUH // &
TDQHUL KD / / &
TDQHU&RAP EXV /] &
7TDQPHUEDDED [/ &
TDQHU) R ZRRGV /1 &
2 X\BWDW HWAVDWM / / &
&RAP EXV2 X\V8W + RTIQIV // &
&RAP EXV2 XVBW // &
&KDUBRW 2 X\BW / / &

(; +.%7



) DVKIRQ2 X\BW DW R ZRRGV // &
+ ROHQ$ FTXMMRQ&RP SDQ // &
&RUY DAY'$ FTXMURQ&RP SDQ // &
7DQHUGDDD /1 &

7DQIHU2 XVBW' HHU3DW / / &
7DQIHY) ICDQAH + RAIQIV ,QF
7DQIHU) IQDQRH // &

7DQIHU* IDQG5 DSIGY // &
7DQIHU2 XVBW R 6 DYDQQK / / &
* UHHQOD® $FTXIMMRQ / / &

2 X\BMD DOR 6 DYDQQIK // &
7DQHUGDDD /1 &

0 IG 6 R\ 2 XYBMW- ROIQIV / / &

0 IG 6 R\ 2 XYBMB KRSV // &

" HVRR O 1G 6 RAK 7TRXUIMP 3 IRWIFW / &
+REEV6ROU/ / &

7DQIHU D\RQD // &

7DQIHU- HIHYRON® / / &
7DQIHJ) RW RW // &
7DQIHUTHUHO)/ / &
7DQIHUUDQRQ / / &
7DQIHUO DI HP HOWY / &
7DQIHUB HYIFHV |, GQF

7DQI HU& KDUBMRQ / / &

0 1G 6 RAK/ DQG+ RAIQIV ,GF
7DQIHUR IIFH // &
7DQIHY REXWY URYH // &
7DQIHUL DVKY® / / &
7DQIHUO HAD / / &

7DQIHUS LYHKHDG / / &

) UHQAD 0 DQDIHP HQW/ / &
7DQIHU: HMADWM 2 X\SDURHO!/ / &
0 9HQMWV,, /3

$ YRQEDO!, QMHMR HON // &
7DQIHU+ XQAME / / &

7DQIHUS VKHM@ / / &

5 HVHDUFK 3 DUN & RQERP IQXP $\WRADIRQ ,GF
) DLZ D\ $FTXMMRQ&RP SDQ // &
7DQIHY BI5 RFN / / &
7DQIHUO \ W@l 94-DFK // &
7DQIHUE BIYHDQG / / &

7DQIHU. DQVDV &L // &

7DQIHU. DQVDVE&WW ,, // &



7DQJ HU3 LRSHUAHV / LP WG 3 DURHW/KLS

[ MR 6 XEMADUHY

7DQIHU HYHBSP HOAR RISRUIDIRQ
7. 0 %$WRFDW // &
7DQIHU&252& /1 &
7DQHU&2528& ,, /&
&2528& +RAQIV // &
&2528& 5IMHD/ / &
&252 & +IWRQ+HDG, /| | &
&252& +IROQ+HG,, | | &
&252& 0\WBI%DFK/ | &
&252& 5HKRERK, / | &
&252& 5HKRERNK,, / | &
&252& 5HKRERK,,, | | &
&2528& | DNW5SHIRQ/ / &
&2528& 7I6RQ,,/ | &
&252& &MRQ&+5 [/ &
7DIHJ HYFR // &
7DQIHU* RY DBV // &
1 RWEH, QGHP QW // &
7DQIHUBKRHQL // &
7DQIHUB FRINGD®! / / &
7DQIHU+ RAWRQ / / &
3HP ELRNHS FTXMMRQ&RP SDQ // &
7DQIHU+ HYKH * 3 // &
7DQIHU+ HOKH , // &
TDQIHU+ HYKH, ,, // &
7DQIHU+ HYKH, / P WG 3 DUGHWAKLS
) 6+ $WRFDMV/ 3
6DQO0 D, //&
7DQIHUB DQO DIF // &
7DUHY & //&
7DQIHUL DMRQDO DIERU/ / &
* DOHVRQ2 XVBIW // &
7DQIHUO DVMU7 DWW
7DQHUGDDD /1 &
$EHIDS/ &
TDQUHBE , // &
7DQUHBE ,, [/ &
7DQUHBE ., /1 &
$\DQUE & WS WRFIDW / / &

$VBQUF & WS WRADWMY 1 XP EHU7ZR ,QYHMRY // &

$VBQUF & W $WRADWMV 1 XP EHU7ZR 6

$VDQUF & IMWV$ WRADWMY 1 XP EHUTKUWHH // &

7DQIHUE KDUBWH / / &
7DQIHU&ROP EXV // &
7DQHUGDDD [/ &
7DQIHY) R ZRROV /1 &

2 X\BAWDW HWIDW / / &

&ROP EXV 2 X\BW + RTIQIV // &
&ROP EXV2 X\VBW / / &
&KDUBWH 2 XVBIW / / &

) DVKIRQ2 X\BW DW R ZRRGV // &
+ ROHQ$ FTXMMRQ&RP SDQ // &
&RUY DAY'$ FTXMURQ&RP SDQ // &
7DQHUGDDD [/ &

( [ KIEW



7DQIHU2 XVBW' HHU3DW / / &
7DQIHY) ICDQAH + RAIQIV ,QF
7DQIHU) IQDQRH // &

7DQIHU* IDQG5 DSIGY // &
7DQIHU2 XVBW R 6 DYDQQK / / &
* BHHQOD® $FTXIMMRQ / / &

2 X\BMD DOR 6 DYDQQIK // &
7DQHUGDDD /1 &

0 IG 6 R\ 2 XWBMW- ROIQIV / / &
0 IG 6 R\ 2 XYBMB KRSV // &

" HVRRO 1G 6 RAK 7TRXUIMP 3 IRWIFW / &
+REEV6ROU/ / &

7DQIHU D\RD // &

7DQIHU- HIHYRON® / / &
7DQIHJ) RW RW // &
7DQIHUTHUHO)/ / &
7DQIHUADQRQ / / &
7DQIHUO DI HP HOWY / &
7DQIHUB HYIFHV ,QF

7DQI HU& KDUBMRQ / / &

0 1G 6 RAK / DQG+ RAIQIV ,GF
7DQIHUR IIFH // &
7DQIHY REXOY WRYH // &
7DQIHUL DVKY®! / / &
7DQIHUO HAD / / &

7DQIHUS LYHKHDG / / &

) UHQAD 0 DQDIHP HQW/ / &
7DQIHU: HMADWM 2 X\SDURHO! / &
0 9HQMWV,, /3

$ YRQEDO!, QMR HON // &

) DLZ D\ $FTXMMRQ&RP SDQ // &
7DQIHU+ XQAME / / &

7DQIHUS VKHM@ / / &

5 HVHDUFK 3 DUN & RQGRP IQXP $\WRADIRQ ,GF
7DQIHU MBS RFN / / &
7DQIHUO \ W@l 94-DFK // &
7DQIHUE BIYHDQG / / &

7DQIHU. DQVDV &L // &
7DQIHU. DQVDVE&WW ,, // &
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© H FROHOMR WH LFRSRIMRQ B\ UHHUHGFH 1Q 5 HIMADIRQ 6\BMMP HON 1 RV DQG

RO)RP 6 DQG 5 HIMIMRQ 6 \BWWP HOML R RO)RP 6 R RXUUHSRW GDIMG ) HELXDW UHDMEY \R WH 1LQDQRIDOABAMP HOW R
7DQIHU,QF DQG VXEMGDUHY WH &RP SDQ DQG WH HIHRYHQHW R \KH & RP SDQ 1/ IQMIDOFRQURCRYHUIGDQRIDOUHSRMD) DSSHOUQ) 10 \KLY $ QQXDO5 HSRW
RO)RP . IRUWH\HDUHQGHG' HFHP EHU

V' HRWH 7RXFKH//3

&KDUBRW 1 RWK & DURTLD
) HELXDY
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© H FROVHOAR WH IQFRBRIMRQ B\ UHHUAQAH 1Q 5 HI MIDMRQ 6 \BAMP HOML R RQ)RP 6 R RXUUHSRW GDMG) HEXDU UHOMEY \R
ILCDQADOWEAMP HQN R 7DQJHU3 LRSHWV / 1P WG 3 DUGHWKLS DQG VXEMGDUHY \WH 2 SHIWQ 3DUGHYKIS  DQG WH HIHRIYHGHW R 2 SHUDIZY) 3Dtm-w|<ls1v
IQMEODOFRQARCRYHUILCDQRIDOUHSRMY DSSHDUQ IQWIY'$ QXD HSRWRQ) RP . IRUWH\ HDUHQGHG' HAHP EHU

V' HRWH 7RXFKH//3

&KDUBRWHM 1 RUK & DUIRTD
) HELXDY
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, BWMSKHQ- <DBY FHMA \WDW
, KDYH UHYIHZ HG\MY DQOXDAHSRWRQ) RPP . R 7DQUHU,GF IRUWH \ HDUHQEHG' HFHP EHU

YDVHGRQP\ NQRZ BIGIH \KLY UHSRWERHY QRWRQEIQ DG XQAKH VIBMP HQAR D P DIMUDA DRWRURP VYR \ABAM D P DMUDA DRAGHFHWDL \R P DNH \WH

DM HON P DCH 1Q @ KWR! WH FLFXP MBIQRHV XQGHUZ KIEK VXFK ABMP HQN Z HIH P DGH QRWP IMBDAQ) Z WK UHVSHPVWR \WH SHURG FRYHIHG B\ \KLY
UHSRW

YDVHG RQP\ NQRZBIGIH WH [IQDQFIDOVEMP HON  DQG RKHUIICDQFIDOIQIRIP DUIRQ LOFGIGHG 1Q WY UHSRWIDIL® SUHVHQALQ DOP DWUDOUHVSHRW \KH
IICDQRIDOFRQGMRQ UHVX@V Rl RSHUMRQY DQG FDVK 1GZ V R \WH UHIMIDQADV R DQG |RU WH SHURGY SUVHOMG QKLY UHSRW

7KH UHI MADQW RKHUFHWA 1Q) RIIEHUY DQG, DUH UVSRQUE®! IRUHVBEQKIQ) DQG P DIQBIQQ) GMFRVXUH FROMRY DQG SURFHEXUHY DV GHICHG 1Q

([FKDQH$PMEXBNW D H DG G H DQGIQMIODOFRQMRORYHUIICDQRIDOHSRMD DV GHIQHG IQ( [FKDQIHSFWEXBN D | DG G
| IRUWH UHJ MIDQWDQG KDYH

D " HVIQHG WFK GVFBVXUH FROMRY DQG SURFHGXUHY  RUFDXVHG VXFK. QVFEVXUH FRORRY DQG SURFHGXUAY W EH GHVLIQHG XQGHURXU
VXSHYIMRQ \R HQUXUH \KDWP DIWUDOIQIRUP DUIRQ UHOME) R \WH UHI MRDQWIQFOIAQ) W FRVRIEDIMG VXEVIGIDURY LV P DGH NQRZQ\R XV B\
RIHY Z MO \WRVH HQM SDUFXOUD GXUQ) WH SHURG LQ Z KIFK \KLY UHSRWAW EHQ) SUHSDUHG

E ' HVIQHG VXK LOMEDCFROMRCRYHUIICDGFIDOUHSRMY  RUFDXVHG VXK LOMEDCOFRQARCRYHUIICDGADCUHSRMTY W EH GHWVL GHG XQGHURXU
VXSHYIMRQ \R SURYIGH WHDVRQDE®! DWXWDGFH UHI DLEQ) WH UHIDELOWY R 1ILQDQADCOUHSRMG DQG WH SUHSDUMRQ R 1LQDQRIDOABAMP HQW IRU
H \MEQDCSXUBRVHV 1Q DFFRUEDQRH Z M JHQHID@ DFFHS\MG DFFRXQIGY SUGAS®N

F ( YDODWMG WH HIHRMYHGHW R WH UHI MADQUW GVFEVXUH FROMRY DQG SURFHGXUHY DQG SUHVHQMG LO KLY UHSRUWRXUFRQFOMRQY DERXVAKH
HIHAYHQHW R WH QVFEVXUH FROARY DQG SURFHEXUHY DV RN WH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFOVHG IQ WLV UHSRWDQ FKDQIH 1Q WH UHI MIDQW IQMQDOFRQARORYHUILCDGADOUHSRMGY WDWRFFXUIHG GXUQ) WH UHI MADQA P RA
UHFHQANVADOT XDWMU \KH UHI MRDQW | RXWH 1 VFDOTXDUMULQ WH FDVH R DQ DQQXDOHSRWWAKDWKDY P DWUD® DIIHAMG RULY BHDVRQDE® @HD
R P DWUDE DI HAAMKH UHI MADQW IQMODOFRQIRCRYHUILQDQRADAUHSRMGY DQG

7KH U MDQAY RKHUFHMIA LQJ RIIFHUY DQG, KDYH GVFBVHG EDVHG RQ RXUP RAHFHQWHYDODUMRQ R QM QDOFRQURCRYHUILCDGADOUHSRMOY  \R \KH
UHI MADQUWY DXGVRY DQG \WH DXGAWERP P IWH RI \KH UHJ MDQW ERDLG R QUHRARY  RUSHY/RQY SHURWP 1Q) \KH HTXLYDBIQWVXGRIRQY

D  $OWQUDQACHIFHGAHY DG P DWMIDOZ HDNGHWHY 1Q WH GHVLIQ RURSHIMRQ Rl IQMEDOFRQURORYHU [IQDGADOUHSRMY Z KIEK DUA
UHDVRCDE® @HD \R DGYHWHO DIl HAKH U MADQAY DELOIV R UHFRG SURFHW ViXP P DU H DQG UHSRWICDGADAQIRWP DIRQ DQG

E  $Q IXG ZKHNHIRUGRAP DMIDOWDWQYRIHY P DQDIHP HOARURKHUHP SB HHY Z KR KDYH D W QUEDQAIRG! 1Q \WH UHI MADQW IQMEDC
FROARCRYHUIICDGADOHSRMEY

" D ) HEUDW

BBBV 6WSKHO- <D BBBEEEEEEEEEEE8
6\WSKHQ- <D®
3 UMCHONDQG &KIH ( [ HPXRYH 2 11 IEHU
7DIHU,QF
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, 0 IEKDHO %4BIP DQ FHMM \KDW
, KDYH UHYIHZ HG\KY DQOXDAHSRWRQ) RPP . R 7DQUHU,GF IRUWH \ HDUHQEHG' HFHP EHU

YDVHGRQP\ NQRZBIGIH \KLY UHSRWERHY QRWFRQEIQ DGO XQAKH VIBMP HQAR D P DIMUDA DRWRURP VYR \ABAM D P DMUDA DRAGHRHWDL \R P DNH \WH

DM HON P DCH 1Q @ KWR! WH FALLFXP MBIQRHV XQGHUZ KIEK VXFK ABMP HQN Z HUIH P DGH QRWP IMBDAQ) Z WK UHVSHPVWR \WH SHURG FRYHIHG B\ \KLY
UHSRW

YDVHG RQP\ NGRZ BIGIH \WH ILQDQRIDOABMP HON  DQG RKHUIICDQRIDAQIRUP DMRQ LQFGGHG 1Q WLV UHSRWVIDILD SUHVHQND DOP DMUIDCUHVSHRAN WH
IICDGAIDOFRQEMRQ UHVXOV R RSHUIDMRQY DQG FOVK IBZ VR \WH UHI MADQADV R1 DQG 1RU WH SHURGY SUAVHQMG 1Q WLV UHSRW

7KH UHI MADQW RKHUFHWA 1Q) RIIEHUY DQG, DUH UVSRQUE®! IRUHVBEQKIQ) DQG P DIQBIQQ) GMFRVXUH FROMRY DQG SURFHEXUHY DV GHICHG 1Q

([FKDQH$PWEXBNW D H DG G H DQGIQMEODOFRQMRORYHUIICDQRIDOHSRMD DV GHIQHG IQ ( [FKDQIHSFWEXBN D | DG G
| IRUWH UHJ MIDQWDQG KDYH

D " HMIGHG WFK GVFBVXUH FROMRY DQG SURFHGXUHY  RUFDXVHG VXFK. QVFEVXUH FRORRY DQG SURFHGXUAY W EH GHVLIQHG XQGHURXU
VXSHYIMRQ \R HQUXUH \KDWP DIWUDOIQIRUP DUIRQ UHOME) R \WH UHI MRDQWIQFOIAQ) W FRVRIEDIMG VXEVIGIDURY LV P DGH NQRZQ\R XV B\
RIHWY Z MO \WRVH HQM SDUFXOUD GXUQ WH SHURG LQ Z KIFK KLY UHSRWAW EHQ) SUHSDUHG

E ' HVIQHG VXK LOMEDCFROMRCRYHUIICDGHIDOUHSRMY  RUFDXVHG VXK LOMEDCOFRQIRCRYHUIICDGADCUHSRMTY W EH GHWVL GHG XQGHURXU
VXSHYIMRQ \R SURYIGH WHDVRQDE®! DWXUDGFH UHI DUEQ) WH UHIDELOWY R 1ILQDQADCOUHSRMG DQG WH SUHSDUMRQ R 1LQDQRIDOABAMP HQW IRU
H \MEQDCSXUBRVHV LQ DFFRUEDQRH Z M JHQHID@ DFFHS\MG DFFRXQIY SUGAS®N

F o ( YDODWG \WH HIHRWHGHW R \WH UHJ MADQAV GVFERVXUH FRIRY DQG SURFHGXUHY DQG SUMVHQIMG 1Q WY UHSRIWRXUFRQFGVIRQY DERXVYKH
HIHAYHQHW R WH QVFEVXUH FROARY DQG SURFHEXUHY DV RN WH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFEVHG IQ WLV UHSRWDQ FKDQIH 1Q WH UHI MIDQW IQMEQDOFRQARORYHUILGDGADOUHSRMGY WDWRFFXUHG GXUQ) WH UHI DMADQA P RA
UHFHQANVFDOT XDWMU \KH UHI MRDQWY | RXWH 1 VFDOT XDUMULQ WH FDVH R DQ DQQXDOHSRWWAKDVWKDY P DWUD® DIIHAMG RULY BHDVRQDE® @HO
R P DWUD@ DI HAAMKH UHI MADQW IQMODOFRQIRCRYHUILQDQRDAHSRMGY  DQG

7KH U MDQAY RKHUFHMI LQJ RIIFHUY DQG, KDYH GVFBVHG EDVHG RQ RXUP RAMHFHQWHYDODUMRQ R QM QDOFRQURCRYHUILCDGADCUHSRMTY  \R \KH
UH) MADQUWY DXGVRY DQG \WH DXAWERP P IWH RI \KH UHI MDQW ERDLG R QUHRRY  RUSHY/RQY SHURP 1Q) \KH HTXLYDBIQWXGRIRQY

D  $OWQUDQACHIFHGAHY DG P DWMIDOZ HONGHWHY 1Q WH GHVLIQ RURSHIMRQ Rl IQMEDOFRQURORYHU [IQDGAIDOUHSRMY Z KIEK DUA
UHDVRCDE® @HD \R DGYHWHO DIl HAKH U MADQAY DELOIV R UHFRG SURFHW ViXP P DU H DQG UHSRWICDGADAQIRWP DIRQ DQG

E  $Q IXG ZKHNHIRUGRAP DMIDOWDWQYRIHY P DQDIHP HOARURKHUHP SB HHY Z KR KDYH D W QUEDQAIRG! 1Q \WH UHI MADQA IQMEDC
FROARCRYHUIICDGADOHSRMY

" D ) HEUDW

BV 0 IFKDHO %4®BIP DOBBBBEB

0 [EKDHO  %4BIP DQ

( [ HRXAYH 9 IFH 3 UMGHQWE KIH ) LODQRIDCR IEHUDQG &KIH , QYHR HQAR [HIEHU
7DIHU,GF
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, 6\MSKHQ- <D® FHMWWA \KDW

, KDYH UHYIHZ HG WY DQQXDOHSRWRQ) RPP . R 7DQIHUS URSHUAV / P WG 3 DUVGHIKLS IRUKH\ HDUHQGEHG' HRHP EHU

YDOVHG RQ P\ NQRZ BIGIH KLY UHSRWAGRHY QRAFRQIIQ DQ XQWKH VAP HOAR D P DIMUDO DRARURP MR VAIMA D P DWMUDO DPACHFHWDL R P DNH

WH WP HOWN P DCH 1Q @ KWR WH FIUFXP ABIQRHV XQGHUZ KIEK VIXFK ABMP HQN Z HH P DGH CRWP IMBDGEQ) Z W UHVSHRVR WH SHURG FRYHUHG B\
WLV UHSRW

YDVHG RQP\ NGRZ BIGJH WH IIQDQRIDOABMP HON  DQG RWHUIICDQRDAQIRUP DMRQ LQFGGHG 1Q WIY UHSRWIDILD SUVHQA DOP DIMIDCUHVSHRAN \WH
IICDQADCFRQAMRY UHVXOV R RSHIDIRQY DQG FDVK IBZ V R \WH W MIDQADV R' DQG IRU WH SHIRGY SUAVHOMG [Q WLY UHSRW

7 KH UHI MIDQW RIMHUFHMA IQ) RIIFHUY DQG , DUH UHVSRQVE®! IRURMIBEQVKIQ) DQG P DIQBIQIQ) QVFEVXUH FROIRY DQG SURFHAXUAY DV GHIGHG 1Q
([FKDQ]H&;FV\BX(BN D HDG G H DJGIOMEDOFRQARCRYHUIICDOADOMSRWY DV GHIQHGIQ( [FKDQIHSPMBXBNY D | DG G
|RUKH U0 MADQADQG KDYH

D " HMUIQHG VXFK QVFEVXUH FROARY DQG SURFHGXUHY  RU FDXVHG VXFK GVFBVXUH FROMRY' DQG SURFHGXUAV \R EH GHVMIQHG XQGHU RXU
VXSHYIMRQ R HQUXUH \WDWP DIMIDAQIRUP DIRQ UHDMY \R WH UHI MDQWIQFIAQ) W FROVRIEDIMG VXEMGADUHY 1 P DGH NQRZ Q\R XV B\
RIKHLY Z WLQ WRVH HOMYV SDIMFXOLD GXUQ) WH SHURG LQ Z KIFK WLV USRI EHIQ) SUHSDUHG

E " HVL QHG VXFK IQMEDCFRONRCRYHUILCDGADOUHSRMZY RUFDXVHG VXK IQMEDCFRONRCRYHUILCDGRADOHSRMOY W EH GHVLI QHG XQGHURXU

VXSHYIMRQ \R SURYIGH UHDVRCDE®! DWXUDGQRH U DUEQ) \WH UHIDEIDY R 1IQDGADCUHSRMTY DQG WH SUHSDUMRQ R! 1ILCDGADOARBMP HON IRU
H \MODCSXUBRVAHV LQ DFFRUEDGQRH Z M J HQHUDAD DFFHSWMG DFFRXQIQ) SUGAISEN

F ( YDODWIG \WH HITHRWHGHW Rl \WWH UH) MADQUW GVFEVXUH FRQARY DQG SURFHGXUHY DQG SUVHQIMG 1Q KLY UHSRWRXUFRGFOMRQY DERXVRH
HIHAYHQHW R WH GVFBVXUH FRQIRY DQG SURFHGXUHY DV R \WH HQG R WH SHURG FRYHUHG B\ WY UHSRWEDVHG RQ VIXFK HYDGIDURQ DQG

G " MFEVHG 1Q WLV WHSRWADQ. FKDQIH 1Q WH UHI MDY LQMEDOFRQURORYHUIICDGAIDOUHSRIG) WDARFFXWHG GXUQY \WH UHI MRDQW P RW
UHFHQAIVFDOTXDUWHMU \RH UHO DAMDQWY TRXUIK [IVFDOTXDWMULQ WH FDVH R DQ DQQXDOUHSRW\KDWKDY P DWUD@® DIHAMG RULY UHDVRQDE®
@HD \R P DMIDD® DI HAWKH U MADQA IQMEDCFROMRCRYHUILCDGADAHSRMTY  DQG

7KH U-J MADQW REHUFHMIA IQ) RIIFHUV DQG, KDYH AVFBVHG EDVHG RQ RXUP RAMHFHQWHYDOIOMRQ Rl LOMEDCFRQMRORYHUIICDGFIDOUHSRMTY \R
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D $ OV QUEDQACH IFHQAHY DQG P DWMUDOZ HDNGHWHY 1Q WH GHMIQ RURSHIRQ R IOMEDOFRQURORYHU IIQDQRDOUHSRMIY  Z KIFK DUH
UHDVRQDE® QHD \R DEYHWHO DI HPVIRH UHI MIDQW DELOIV\R BHFRWG SURFHW VIXP P DU H DQG UHSRWICDQRIDAQIRP DURQ DQG

E $Q IDXG Z KHKHURUGRAP DMIDO\WDWOQYROHY P DQDI HP HOARURKHUHP SE HHV Z KR KDYH D WU QUEDQAR®! 1Q \WH UHI MIDQW LOMEDO
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7KH U MIDQW RIKHUFHWIA 1Q) RINIFHUY DQG, DUH UAVSROME®! IRUHBEQKIQ) DQG P DIOMIAQ) AVFRVXUH FROMRY DQG SURFHGXUWHY DV CHICHG 1Q
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D " HVIGHG VXFK QVFBVXUH FROARY DQG SURFHGXUHY RU FDXVHG VXFK GMVFBVXUH FROARY' DQG SURFHEXUHY \R EH GHMIGHG XQGHU RXU
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F ( YDODWG \WH HIHAYHGHW R \WH UHI MIDOW GVFEVXUH FRORRY DQG SURFHGXUHY DQG SUVHQOMG 1Q KLY UHSRWARXUFRQFOMERQY DERXVIKH
HIHAHOHW R WH GVFEVXUH FROAMRY DQG SURFHGXUHAY DV R WH HQG RN WH SHURG FRYHUHG B\ WKLY UHSRWAEDVHG RQ VXFK HYDOIDIRQ DQG
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UHI MADQUY DXQMRY DQG \WH DXGWARP P IWiH R \WH UHI MDQW ERDUG Rl GUHRRY  RUSHWRQY SHURWP 1Q) \WH HTXLYDBIQWIX

D $@wqmm1mmwmspmmzmwwlgvm GMJIQ RURSHIIRQ R IQMEDOFRQMRORYHU ICDGFIDOUHSRMY Z KIEK DUH
UHDVRCDE®D @HO \R DGYHWHO DI HARH U MADOA DELOV \R WFRG SURFHW ViXP P DU H DQG UHSRIWICDGADAQIRWP DIRQ DQG
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