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2 XUBEXVIGHW 1 VXEMPVWIR QXP HIRXV UMNY DQG XQFHUBAQUAY \KDWP DNH DQ IQYHWR HQAQ RXUVHEXUMEN VSHREXOMYH RUMN. DQ RQH Rl Z KIEK FRX@ P DMID®
DGYHYHO DIHPARXUUHVXOV R RSHIMRQY 1ICDGRADOFRQAMRQ RUBXVIGHW 7 KHVH UMNY IGFOGH EXWDUH CRAIP MG \R \WRVH QAMG EHBZ 7KLY QA CRAFRP S
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* HRSROMFDCHYHQW DQG SRIMFDOMMRQY FROMEX\M R DQDTHDG, FRP SB[ OQGVFDSH DQG FRX@ KDYH D QHI DUMYH HIHPWRQ RXUJ REDCEXVIGHW RSHIMRQY
7 KH PXUHQAKQRHUBIQ HFRGRP E HQYLRGP HOWIGFOIGIQ). FKDEBHQ) HY UHDWMG R SRZ HUDQG VXSSO FKDIQV FRX@ [P SDPMRXUEXVIGHW DQG \WWH EXVIGHWHY R
RXUPXVRP HY

2 XUBEXMOHW FRX@ EH KDWP HG B\ IQRHDVHG FRWV R SURFXUH SRZ HU SIRBQI HG SRZ HURXMI HV - VKRWBU HV RUFDSDHW FROADIOWV

5 IM\V 5 HDWG R RXU2 SHIDWRQY
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$Q IDIGUH R RXUSK\ VIFDOQIUDVIRKPUH RUGHI DWH [P SDPARQ RXUDELDV \R P HMRXURED DIRQY \R RXUPXWRP HY RUGDP DIH VR FXVARP HUIQH UDVIRKFUMUH
ZIMKIQRXU,% GO FHQMY FRXG GDG \R LI QUEDQAFRVV DG AMXSURQY WDWARX@S UHGXFH RXUUHYHQXH DQG KDUP RXUEXVIGHW UHSXWBMRQ DQG [ IQDQRIDC
FROAURQ

7HURIMADRIYW RURKHUDRW R YIRBIGFH IQFOIGQ) YIRBIGFH VWP P LQJ IURP Z DURUWH FXWHOAFRTP DM R SROIFDODQG HFRQRP IE XQPFHWBIQN FRX@
DGYHYHO P SDPWRXUEXVIGHW

© H H SHUHQFHG P\ EHYHEXUMY LQRIGHQW 1Q \WWH SDWADQG P D EH YXQHUDE®! W IXVMUH VHEXUNY EWDFKHY Z KIFK FRX@ GMXSWRXURSHUIDMRQY DQG KDYH D
P DMUDCDGYHYH HIHPWRQ RXUBXMIGHW UHVXEV Rl RSHUMIRQ DQG ILQDQADCFRQEMRQ

© H DUH FXWHQ® P DNQJ VLI QUIEDQAQYHR HOW 1Q RXUEDFN RIIEH LQIRUWP DIRQ WFKGREJI\ W VP V DQG SIRFHWHY * LLILEXEAV IURP RUGMXSWIRQY \R \KHVH
HIRWP D\ IQMIXSWRXUQRUP DARSHUMRQY DQG DGYHWHD DI HPWRXUEXVIGHW DQG UVXOWV Rl RSHUDMRQY

7KH BIYHCR! IQVXUDQFH FRYHUD) H\KDVWZ H SXURKDVH P D\ SURYH \R EH ICDGHTXDWM

,1 Z H DUH XQDE®! VR BHFUXIWRUUHBIQ NH. TXDOIHG SHYRQGHO RXUEXVIGHW FRX@ EH KDUP HG

7KH IDIGUH VR REWIIQ IDYRDEGI WMP V Z KHQ Z H HQHZ. RXU,%  GDVB FHQMUGDVHY RUWH [ DIGUH VR UHQHZ VXK BDVHY FRX@ KDUP - RXUEXVIGHW DQG UHVXEOW
R RSHIMRQY

© H GHSHQG RQ D QXP EHUR! \KILG SDUHY R SURYIGH IQMOHAFRQQHAYW \R RXU,%  GDVB FHQMY 1L FRQQHRAMY 1V LOMUXS\WMG RUMP IQDWG  RXUUHVXOV R
RSHIDMRQV DQG FDVK IBZ FRX@ EH P DAMIDE DQG DGYHWHD DIIHAMG

7KHXVH R KUK SRZ HUGHQUW HTXISP HQWP D\ @ IWRXUDELDI R X X\M) H\KH VSDFH IQ RXURTGHU, %  GDVD FHQMY

5 IM\V 5 HDWG R RXU2 11HUQIV DQG & XRP HY
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2 XURIHUIQIV KDYH D GQ) VDBV F\ FOIWKDWP Dy KDUP RXUUHYHQXH DQG UHVXOV Rl RSHIDMRQY

© HP D QRWEH DE®I\R FRP SHM VXFFHWIXE DJ DIQAMFXUHONDQG [ XWMUH FRP SHUVRY

| Z H FDQQRWERQIXH \R GHYHBS DFTXILH P DINHADQG SURYIGH QHZ. RITHUQIV RUHQKDQFHP HOW \R H MDY RITHUQIV \KDWP HHAEXARP HUUHTXIUHP HOW DQG
QLIHHQNDM XV [URP RXUFRP SHIMRY RXUBHVX@V Rl RSHIDIRQY FRX@ VXITHU

© H KDYH JRYHIP HONFRQRDFW Z KIFK VXEMPWKY R UHYHQXH UMN DQG FHWBIQ RWHUUM\Y IQFOIGQ) HDUD WP IQDVIRQ DXGW LOYHWM DIRQY VDQRIRQY DQG
SHD@AY DQ Rl Z KIFK FRXG KDYH D P DWUDCDGYHWH HIHPWRQ RXUUHVX@V Rl RSHIMRQY

%HFDXVH Z H GHSHQG RQWH GHYHBSP HOADQG JURZ W R D EDDIQRHG FXWRP HUEDVH IQFOGQI NH P DI GHWAXWRP HY 1 DIOUH VR DDPWIURZ. DQG UABIQ KLY
EDVH Rl PXVRP HWY FRXG KD RXUEXMIGHW DQG UHVXOV Rl RSHIMRQY

5 IM\V 5 HDWG R RXU) IQDQHDCE HVXOV DQG 6 WFN 3 UFH
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7KH P DUIHWEUFH R RXUMRFN P Dy FRQUOXH \R EH KLJKO YROM®! DQG WH YDOH R DQ IQYHWY HOAQ RXUFRP P RQWRFNP D\ GHFEH
© HKDYH EHHQ DQGIQWH IXWUHP D\ EH VXEMFWR VHRXUMIHV FOW DRIRQ DQG RKHUQM DIRQ Z KIFK P D KDUWP RXUBEXMCHW DQG UHVXAV R RSHUIDWRQY
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$  7KHDQIASDMG EHCHIW RN RURQIYHQMUAY P D\ QRAEH IX@ WD HG RUINH GQIHWR WD H WDQ H SHRMG

$ - ROAWYHQMUH IQYHAR HON FRXG H SRVH XV VR UMNY DQG @DELDIA 1Q FRQGHAIRQ Z W \WH 1RUP DIRQ R \WWH QHZ IRQAVHQMUAY \WH RSHIMRQ RN VXK RIQN
YHOMUAV Z AWRXWVRBI GHAMRQ P DNQJ DXWRUNY DQG RXU UHIDGFH RQ RIQAYHQMUH SDUGHY ZKR P D\ KDYH HFRGRP IE DQG EXVIGHW LQMUIV \WDWDUH
IQFROMMONZ WY RUBXMGHW LOMUV

$ | ZH FDQQRAHIHAYHD P DQDIH RXUIQMEDMRCDORSHIMRQY DQG VXFFHWIX@ LP SBP HOARXUIQMEDMRGDOH SDOVRQ SOQV RXUEXMGHW DQG VXAV R
RSHIDMRQV Z RX@ EH DGYHWHD [P SDRMG

T H FROIMXH W IQMHWMQ RXU H SDOMRQ HIRW EXWP D\ QRAKDYH VXIIFHQAVEXRP HU GHP DQG 1Q WH [XMUH \R WD H H SHAMG UMDY RQ \KHVH

IQYHWY HOQNV

5 IM\V 5 HDWG W 2 XU& DSIMBQL HHGV DQG & DSIMUGE WDWMI\

2 XUVXEVBQIDOGHEWARX@ DGYHWHO DI HAWRXUFDVK 1BZ V DQG TP IMRXUI G LELOW \R UDIVH DEGMRQDAFDSAEO
$  6DBV RUMXDQFHV R VKDUHY Rl RXUFRP P RQWRFN P D\ DGYHWHD DIIHAKH P DUN-MBUEH Rl RXUFRP P RQWWRFN
$ 1 ZHDUH QRWDEG! W JHQHIDM VXI FHQARSHIDIY FDVK IGZ V RUREVIIQ H WACDAICDQAQ)  RXUDELDV \R IXQG LQFUHP HQWBIAH SDOMRQ SOQV P D\ EH @ MG

5 IVNV 5 HOWIG VR 6 XVBIGDELOW ( QMURGP HQIO' DZ V DQG & @P DM & KDQIH

$ ( QVILRQP HQBADQG VXVABICDELD @7 V DQG UHIXOMRQV P D\ 1P SRVH XSRQXV GHZ RUXGH SHRMG FRAW
$ 2 XUEXVIGHW P D\ EH DGYHWHO DIHRMG B\ SK\ VIEDOUM\Y UHDMYG \R F@P DM FKDQJ H DQG RXUUHVSRQUH \R W

¥ : HPD IDOR H HX\W RXUVXVBICDEIOW IQWDMYHY  IQFEQI BHDRKIQ) RXUFIP DWW \BUJHW RUP D HOFRXQMUREMPMRQY R \WHP  ZKIFK P D DGYHYVHO
DIHAWEXETF SHIFHSMIRQ R RXUBEXMICHW DQG DITHRWRXUUHDMROQWKLS Z W RXURXWRP HY BHIXOWRY RXUMRFNKRGHY DQG RURKHUMINHKRGHY/

5 IM\V 5 HDWG R & HIBIQ 5 HIXOMRQV DQG/ D2V ,QFAQ 700 / DZV

T * RYHUIP HOAHI XOMRQ UHDWG R RXUEXMIGHW RUIDIGIUH \R FRP SO Z W O V DQG UHI XOMRQY P D DGYHWHD DIIHPWRXUEXVIGHW

$ &KDUHVIQS 6 RUIRMIQW OZV UHIXOMRQYY RUIQMSUHIMRYY WHUR IGFOEQ) FKDQIHV\R Y] DWWV P D DGYHWHO DI HRARXUILCDGQADOIAP HOW
DQG FOVK \B[ HV

$ 2 XUBXMCHW FRXG EH DGYHWHOD DIIHRWG LL Z H DUH XCDE®! W P DIQIBIQ RXUFRP S®[ J GEDOBU DCHQMY AKPMUH

+
t
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$ : HKDYHD QXP EHUR UMNY UHDWMG \R RXUTXDOIEDMRQ DV D UHDCHWEAM IQYHR HQAKVWRUIHGHIDAGFRP H\B[ SXISRVHV 5(,7  IQFOIAQ) WH UMNKDVWZ H
P D QRAEH DEGI R P DIQIBIQ RXUTXDOIEDMRQ IRUMY DARQ DV D 5 ( ,7 ZKIEK FRX@ H SRVH XV \R VXEWBQIDOFRSRUDW LOFRP H W[ DQG KDYH D P DIMID®
DGYHWH HIHPWRQ RXUBXVIGHW 1IQDQRIDCFRQGMRY DQG UHVX@V R RSHIMRQY
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ODWXULWLHYV DQG VDOHV RI VKRUW WHUP LQYHVWPHQWYV
%XVLQHVV DFTXLVLWLRQV QHW RI FDVK DFTXLUHG 2
5HDO HVWDWH DFTXLVLWLRQV
3XUFKDVHV RI RWKSHOWD QWRBRIGWI\TXLSPHQW
B3URFHHGV IURP VDOH RI DVVHWV QHW RI FDVK WUDQVIHUUHG
6HWWOHPHQW RI IRUHLJQ FXUUHQF\ KHGJHV
,QYHVWPHQW LQ ORDQ UHFHLYDEOH 2

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV
BURFHHGV IURP HPSOR\HH HTXLW\ SURJUDPV
3D\PHQW RI GLYLGHQGV
B3URFHHGV IURPHEXROIRFFI RRPPRQ VWRFN QHW RI LVVXDQFH FRVWV 2
3URFHHGV IURP VHQLRU QRWHV QHW RI GHEW GLVFRXQWYV
5HSD\PHQW RI ILQDQFH OHDVH OLDELOLWLHYV
5HSD\PHQW RI RWKHU GHEW
5HSD\PHQW RI VHQLRU QRWHYV
2WKHU ILQDQFLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

(HIHFW RI IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV RQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW EHJLQQLQJ RI SHULRG

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW HQG RI SHULRG

&DVK DQG FDVK HTXLYDOHQWYV
&XUUHQW SRUWLRQ RI UHVWULFWHG FDVK LQFOXGHG LQ RWKHU FXUUHQW DVVHWV
1RQ FXUUHQW SRUWLRQ RI UHVWULFWHG FDVK LQFOXGHG LQ RWKHU DVVHWYV

7TRWDO FDVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK DW HQG RI SHULRG

6 HH DFFRP SDQ. 1Q) GRMV R FRQGHQVHG FROVRTEDWG | LDQRIDOABAP HOW
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%DV Rl 3 UHVHQUMRQ DQG 6 LI QUIFDQVS FFRXQAMQ 3 RIFLHY

%DVIV RI 3 IHVHQWMRQ DQG & RQVRIGDURQ

(T™XQL QF (TXQL WH &RPSDQ ZH RXU RU XV ZDV ICFRSRIDWG I1Q ' HDZDUWH RQ - XCH : H KDYH EHHQ RSHIDIQY DV D UHDOHWAIAM
LQYHWE HOMKW 5(,7 IRUB 6 IHCGHIDACFRP H\WMf SXBRVHV VIQFH

7KH DFFRP SDQ Q) XCDXGMG FRQGHQVHG FRQVRIEDWG | ICDQRIDOAIAMP HQN UH GPADTDGEMN HOV FROMIQY RQD R GRUP DOHFXUWIQ) DEMWR HQW Z KIEK 1Q
WH RSIQRQR! P DRI HP HQADUH GHFHWDW VR | DILD AWM \WH | LQDQALDCBRVIMRQ DQG \WWH UHVXOY R RSHUMIRQY |RUWH IQMUP SHURGY SUAVHQIMG

2 XUFRQEHOVHG FROWRIEDIMG EDDQFH VKHHWEDW DV R ' HAHP EHU KDV EHHQ GHUYHG IURP DXG\MG FRQVRIEDWMG |LCDQFIDOABMP HQW DV R \KDWEDWM

2 XUFRQGHQVHG FROVRIEDWG | LCDGFIDOAWBAMP HON KDYH EHHQ SUHSDUHG LQ DFFRUEDGRH Z W WH UHIXOMRQY R \WH 6 HEXUMN DQG ( [ FKDQUH &RP P MWIRQ 6( &

EXVWRP IMAHWIIO LQRWP DIRQ DQG IRRERM GVFEVXUH GHRHWDL R SUMVHOMNH ABMP HQW 1Q DFFRUEDGFH Z W JHQHIDE® DFFHSWMG DFFRXQIZY  SUGFISBY 1Q WH

SQNG6DM/R $PHIED 8 6 * $$3 RU* $$3 ) RUXUKHUIQRIP DIRQ UHHUR WH & RQVRIEDWG ) LCDQAIDOE \BMP HQW DQG 1 RMY WHUHR IGFOGHG LQ RXU) RIP
. DVIBIGZ W WH 6 ( & RQ) HELDW 5 HVXOV IRUKH IQMIP SHURGY DUH QRACHFHM/DUD IQEFDIYH R UHAVXEV |RUKH HQIH IIVFDA, HDU

&HIBIQ SURUSHURG DP RXQN KDYH EHHQ UHFOWMLIHG LQWH FRQGHQVHG FRQVRIEDWMG | LCDGFIDOARBMP HOW \R FRQIRIP Z W FXUHQAY HDUSUAVHQIMRQ
,QMFRP SDQ DFFRXQN DQG WDQVDRIRQY KDYH EHHQ HIP LODWMG 1Q FROVRIEDIRQ
,QFRP H7D[ HV

© H DFFXH IRUIGFRP H AN HV GXUQ) IQMIP  SHURGY EDVHG RQ WH HVIP DWMG DQQXDCHIHAYH B[ UDW 7 KH HIHARH VB[ UDWM 1Y/ VXEMIPVWR FKDQIH 1O WH 1X\WMUA
GXH\R YDURXV I DRRWY VXFK DV RXURSHUMG) SHURUP DQFH B[ @7 FKDQIHV DQG IXWUH EXVIGHW DFTXIMMRQY

2 XUHIHAYH B[ UDWV Z HH DQG IRUKH V] P RQKY HQGHG - XQH DG UAVSHRAYHD
5 HFHQVS FFRXQWMY 3 LRQRXQFHP HOW
$ FFRXQWQ) 6\BQGDUEY 1 RWEHAS GRSWG

,Q1RYHPEHU WH ) IQDGAIDOS FRRXQIQY 6\BQEDGY YRDG ) $6%  DMXHG $ FFRXQI) 6\BQGDUBY 8 SGDM $68 " MIJBIDIRQ R, QRP H
6\IMMP HON [ SHOHV ' ,6(  7KH$68 UHTXILHV DEGMRGDOAMFEVXUH RN WH QDMUH R H SHOVHY IGFOGHG IO \KH IGFRP H ABAMP HQA7 KH$ 68 1V HIHRAIYH | RUDQRXDC
UHSRWM) SHURGY EHIIQQQ) DIWMU' HAHP EHU DQG IQOMIP WHSRMQY SHURGY EHIIQQQ DIWMU' HRHP EHU 7KH WHTXIUHP HQW Z I@EH DSSTHG

SURVSHAHD Z M \WH RSURQ 1RU UHRVSHAYH DSSTFDMRQ ( DUD DERSWRQ LV SHIP WG : H DUH FXUWHQ® HYDODWY \WH H \WOAR \KH 1P SDPWR WY $68 RQ
QVFBVXUHV 1Q RXUFRQGHQVHG FRQVRIEDWMG |LCDGFDOABMP HON

,Q6HSWP EHU WH) $6%MXHGS68 7DUHNMG,P SURYHP HON \R \WH $ FFRXQIZY 1RU, QMEDO8 VH 6 R\EIDUH 7KH$6 8 1V LOMQGHG R IQFUHDVH \WH
RSHDEIMW R \WH UHFRI QUIRQ JXICDQFH |RUIQMEODOXVH VRIVE DUH FROUGHUQ) GLIHHOAP HKRGY R VRIVEDUH GHYHBSP HQV7KH $68 IV HIHARYH 1RUDQQXDODQG
IOMIP UHSRWMQ) SHURGY EHIIQQQ) DWU' HAHP EHU Z W HDUD DGRSURQ SHIP WG 7KH$68 SHUP W SURVSHAIYH UHIRVSHRIYH RUP RALIHG UHARVSHAYH
DSSTDMRQ :  H DUH FXUWHQ® HYDOOWME \WH H \WQWR WH [P SDPWR IV $ 68 RQ RXUFRQEHQVHG FRQVRIEDWMG [ [CDQFIDOABMP HOW

Q' HAHPEHU WH) $6%MXHG$68 ,OMIP 5HSRMI) 7RSIF 1 DWRZ 6FRSH,P SIRYHP HON 7KH$68 1V IQMUGHG R LP SURYH WH J XIGDGFH
1Q 7RSIE ,OMIP 5HSRMQ B\ 1P SUIRYIQ) WH QDYLIDEION R \WH WHTXIUHG IQMIP GVFBVXUHY DQG FOUL Q) Z KHQ WDWIXIGDQRH 1V DSSTDE®! 7KH $68 I
HIHAYH IRUIQMUIP UHSRMY SHURGY EHIIQQQ) DIMU HRHP EHU Z M HDUD DERSMRQ SHIP WG 7KH$68 SHIP IW



7DEGIR & ROMON
(481, 1&
127(672 &21' (16(' &2162/, $7(" ),1$1&$/ 67$7(0(176 &RQMXHG
8 QDXGIMG

SURVSHAYH RUMRVSHRYH DSSTFDMRQ : H DUH FXUHQ® HYDGDW WH H \WMQAR \KH [P SDPWR KMV $ 68 RQ AVFRVXUAV 1Q RXUFRQVRIEDWMG ILCDGFIDOABMP HON
5 HYHQXH
& ROWDPW/DDQFHY

7KH IRBZ Q) \DE®! VXP P DU} HV WH RSHQQI DQG FBMQI EDDGFHV R RXUDFFRXQN UHFHIYDE®! QHWFRQADPADAHN  FXWHOA FROADPADWHV - QRQ FXUWHQW
GHHUWHG UHYHQXH  FXUHQWDQG GHHUHG UHYHQXH QRQ FXUWHQWIQ P I@RQY

$ FFRXQW &RQWDPWDWHW SRQWDAWDWHW ' HHUHGUHYHQXH ' HIHULHG UHYHQXH
UHFHYDE®! QHW FXUHQW QRQ FXUHQW FXUHQW QRQ FXUHQW

%HIIQQQ) EDDQRHV DV R! - DXDUY
&®BVIQ) EDDQFHV DVR! - XCH
GFUDH

7KH QHW FKDQJH LQ RXU DOORZDQFH IRU FUHGLW ORVVHV ZDV LQVLJQLILFDQW GXULQJ WKH VL[ PRQWKV H

7KH QUHHQFH EHE HHQ \WH RSHQQI DQG FBMQ) EDDGFHV R RXU DFFRXQWV UHFHYDE®! CHW FROADPADWHW DQG GHHWHG UHYHQXHV SUP DUD UHVXQV 1URP
UHYHQXH J URZ WK DQG \WH WP 1Q) GlLIHUHGFH EHEHHQ WH VDIWIDRIRQ RN RXUSHURUP DQFH REDI DMRQ DQG WH FXWRP HUV SD\ P HQW7 KH DP RXQAR! UHYHQXH UHFRIQ] HG
GXUQ) \WH V] P RQKY HQGHG - XCH IURP WH RSHQQ) GHHWHG UHYHQXH EDDGFH DV R - DQXDW ZDV  PIGRQ 7KHDP RXQAR WHYHQXH UFRIQ] HG
GXUQ WHM P ROKV HQEHG - XQH IWRP \WH RSHQIQ) GH HUWHG UHYHQXH EDDGFH DV R! - DQXDUY ZDV  PIORQ

5HP DIQQU 3HURLP DQFH 2 EQI DMRQY

$SSW P DIMO EIGRQ R UAYHQXHV IGFOAQ) GHHUHG IQABMRQ BHYHQXHY DU H SHAMG \R EH UFRIQ] HG 1O IXWUH SHIRGY UHDWG \R XQUDMIHG
SHURWP DQFH REQIDMRQY DV R - XCQH 0 RWIRI RXUUHYHQXH FRQADFW KDYH DQ IQUIDOMP YD IQ) IURP RQH W ILYH\ HDLY  DQG \WHUHDIMUDX\RP DUIFD® UWHQHZ
1Q RGH \ HDUIGFUHP HQW |, QFOIGHG 1Q WH UHP DIQQY SHURWP DGFH REQ DMRQY DUH FRQMDFW WDWDUH HWHUXQGHUWH LQUDOMP  RUXQGHURGH \ HDUWHQHZ DOSHURGY
© H H SHAWR WFRIQ] H DSSUR] P DMO R RXUUHP DIQQ) SHURWP DQFH RED DUIRQY DV UHYHQXHY RYHUMH GH VWEZR \ DY Z M P RUH UHYHQXHV H SHRMG \R EH
UHFRI Q) HG O \WH 1LY HDUGKH R \WH P SDPWRN FROMDPWIHQHZ DO 7 KH UHP DIQGHUR! \WH EDDIQRH LV JHQHID® H SHAMG R EH UHFR) QI HG RYHUWH GH WAUHH \R ILYH
\HDWV : H HWIP DWW RXUUHP DIQIQ) SHURWP DQFH REQ DURQY DAD SROAIQ WP H $ FMDCDP RXQN DQG WP 1Q) R UHYHQXH BFRIQURQ P Dy GILIHUIURP \KHVH HP DV
GXH \R FKDQI HV 1Q DRMDOGHSE P HOAEDMY FRORDPWP RALIFDIRQY VFKHGX®IG SUFH IQFUHDVHY UHGHZ DY DQG RUMUP LQDMRQY

7KH WP DIQQ) SHURWP DGFH REQI DIRQY GR QRAIGFOIGH YDUDE®! FRQVUGHIDRQ UHDWMG \R XQUDWALHG SHURWP DGFH REQ DURQV VXFK DV \KH XVDUH R P HMUHG
SRZ HU VHYIEH IHHV IURP [ 6 FDBF GO FHQMY \KDWDUH EDVHG RQ [XWMUH HYHQN RUDPMDOFRN IGFXWHG 1Q WH IXMUH RUDQ. FRORDPW \WDWFRX@ EH WP ICDMG
ZIWRAWDQ VI QUFDQASHDGAY IQFOGAQ) WH P DRIV R IQMIFRQGHAIRQ UHYHQXHY 7KH UHP DIQQ) SHURWP DQFH RE@ DWRQY DERYH IGFOGH UHYHQXHV R EH
UHFRI Q) HG LOWWH 1XWMUH UHOWMG R DUDQ) HP HOW Z KHUH Z H DUH FROVIGHUHG \WH GMVRU
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( DULQI'V 3HUB KDUH

7TKH IRBZ 1Q) \WEG! VHW IRW \WH FRP SXIMRQ Rl EDVIF DQG GOWG HDLIQIV SHUWKDH (36 IRUWH SHUIRGY SIWVHOMG  1Q P IA@RQV H FHSWSHUVKDUH GO
VKDUH GDWY 1Q WRXVDQGV

7KUHH ORQWKY (QGHG 6L ORQWKV (QGHG
-XQH -XQH

1 HACQFRP H
1 HWIGFRP H G\ DIEX\BE®! \R QRQ FRONRGY [QMIN
1 HWGQFRP H DMIEX\DE®! \R FRP P RQ\AWRFNKRTHWY

: HIKWMG DYHUDI H VKDUHV XVHG \R FDBXOW EDVE ( 36
( IHAWR GIOMYH VHEXUMIAY
( P S® HH HTXW DZ DBV
© HIKWG DYHUDRI H VKDUHY XVHG \R FDBXO\WM GOWMG ( 36

(36 DAMIEX\WEG! \R FRP P RQWRINKRGHY/
YOME ( 36
" IOWMG( 36

7KH IRGRZ 1Q) \WEG! VHW |RUK SRMQIDOVKDUAY R FRP P RQ ARFN WDWDUH QRAIQFOIGHG 1Q WH GIONMG ( 36 FDBXOMRQ DERYH EHFDXVH R GR VR Z RX@ EH DQW/
GOMYH [RUKH SHIRGY SUVHOMG [Q\WRXVDQGY

7KUHH ORQWKY (QGHG 6L[ ORQWKV (QGHG
-XQH -XQH

&RP P RQWRFN UHDWG \RR HP S®\ HH HTXIW DZ DBV
) RZ DG HTXIW VD®! DI UHHP HOQW 2 2

( TXIW 0 HMRG ,QYHVWR HQW DQG 9 DUDE®! , QMHW( QUAHY

© H KRG YDURXV HTXW P HKRG LOYHWR HON  SUP DUD LOMHAN 1Q MRIQAYHQMUH SDUEHWALS DUDQIHP HON 1Q RUBHUWR IQYHMALD FHUBAQ HQIMAY WDWDUH 1Q GH
Z W RXUEXVIGHW GHYHBSP HQNREMPIYHY IQFOIGIQ) \WH GHYHBSP HQWDQG RSHIDARQ R! [ 6 FDG! GO FHOMY 6 RP H Rt WHVH IRIQAYHQUMUHY DUH FOMLLHG DV 9 DUDE®!

QMY QMY 9,(V
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7KH IRBZIQ) WEGI VXP P DU HVY RXUHTXIW P KRG IQHWE HON  ZKIFK DU IGFOGHG 1Q RWHU DWHW RQ WH FROGHQHG FRQVRIEDMG EDOQRH VKHHW 1Q
P LORQY
'HFHPEHU
,QYHVWHH 9,( 2ZQHUVKLS BHUFHQWDXIQH
[ 6 FD®I - RO HOMURV
(0($ -ROQ@HIMH
(0($ -RQDHMH
$MID 3DFILE - RQMHQOMUH
$MD 3DALE - ROMHOMH
$MD 3DALE - RQMHQMUH
$0(5 -RQMHIMHA
$0(5 -ROQMHOMH ;
$0(5 - ROQ@HOMH | 9DURXV 2
7RI 6 FDGI - RO HQMUHV
2 \KHU- ROV HOMUHY 9DURXV 9DURXV
7RIQ TXW O HKRG , QYHR HOW

: HKDYIHQYHVWPWQWNMB MY R OWKHD (5 - R L QRQ W X WH X FLVQXEIDRKES L QLIQ W HLLGW 3D U F@WS DG LQWH UBDWYBXVARP SD G
FRQVROLGDWHG E\ WIKH VB DWH Q QWD B \MWRIL@WWRXUH DVVHWV LV

7KH IR®Z Q) \ME®I VXP P DU} HV WH 1P SDRWVR RXUWKDUIH R IQFRPH B®WHV  [URP HTXIW P HWRG IQYHWR HQV  DEYWNMG IRU EDMY GLIHHQRHY  ZKIEK ZDV
IQFOGHG IQ RKHUIQFRP H H SHQWH  1Q RXUFRQGHQVHG FROVREEDWWG WP HOW Rl RSHIDURQY  1Q P L@RQV

7KUHH ORQWKYV (QGHG 6L ORQWKV (QGHG
-XQH -XQH

( TXIW P HKRGIGFRP H ®AHV
$0(5 -ROQMHIMUH

2 Q2 PREHU Z H HQMUAG IQR DQ DI UHHP HQAIR [RWP D IRIQWYHQMUH \R GHYHBS DQG RSHIDWM [ 6 FDBI GO FHQMY 1Q \WH $ P HUEDV BIIRQ WH $0 (5
-ROMHONH  \XEMPWR UHIXOWRY  DSSURYDODQG RWHU FBMQ) FRQAMRQY Z KIFK Z HUH VDWILHG RQ 2 AREHU CHKRGD  IQMHIQ \WH SDUHQA
FRP SDQ [RUKHS$O0 (5 -ROMHOMHDQG QMY LQ YDURXY DWHWRP SDQHV FROVRIEDMG E\ WH SDUHQW

2 Q- DDV ZH VRG \WH DWHW DQG MEIDIY UHDME) R WH + DP SWRQ G FHOMUFDP SXV  +DP SWQ &DP SXV  ZKIFK Z HUH IGFOGHG Z WIQ RXU
$P HUFDV BOIRQ \WRWH S0 (5 - ROASHQMUH IRURBOFRQIGHIDIRQ R P IORQ 7KH FROVGHIMRQ UHFHYHG Z DV FRP SUIMHG R P1ORQ R QHAFDWK
SURFHHOY P LGRQ R UFHYDEGN DQG UABIGHG HTXIW IQMIHVV IQ WH $0 (5 - ROAMHQMNUH Z W D IDUYDOH R PIORQ : HUFRIQHG D JDQR

P IGRQRQWH VDBI R \WH + DP SWRQ &DP SXV LQWH I XDUMUR
9,(V

8 QFRORIEDWMG9,( V

7KH XQFROVRTEDWG 9,(  HTXIW P HXRG LOYHR HON DUH FROVGHUHG 9, V EHFDXVH WH GR QRAKDYH VXIIEHQAIXQGY IURP RSHUMRQY R EH VHO VXWBIQIQ)
© KIB! ZH SURVIGH FHUBIQ P DQDI HP HQAWHIWIEHY \R \KHVH NRIQAYHQMUHY DQG HDD IHHY 1RUMH SHURWP DQFH R VXFK VHYEHY Z H GR QRAKDYH XQMWADOSRZ HUVR
GUHPWKH DRIYMEN R \KHVH MRIQAYHQMUAY \WDAP RWKLI QUIEDQW® [P SDPAHFRCRP IE SHURUP DQFH 7 KHVH DRIYIMEAN SUP DU IQFOGH GDWI FHQMU FROAMKRIRQ DQG
RSHIDMRQY VDBV DQG P DN 1ICDGAQ) BHDCHEAM SXUFKDVHY RUVDB DQG P RGHWY DIRQ ' HAMIRQY DERXRHVH DRIV J HQHIDED UHTXILH \WH FROHOAR ERI
( TXIQ DQGRXUSDWEHY : H FRQFOGHG WDW
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( TXQ[ GRHV QRKDYH SUHERP ICDQNFRQMRCRYHUWH XQFRQVRTEDWMG 9,V DQGWDW TXQL I CRWFROVUGHUHG \R EH \WH SUP DIV EHQHILEIDY
7KH IRTRZ IQJ WWEBI VXP P DU} HV RXUP D] [P XP H SRVXUH VR G/ UHDWG \R WH XQFRQVRTEDMG 9, ( VDV R - XCQH QP @R/

( TXW,QHVK HQV

2 XWABIQAQ) $ FFRXQW 5 HFHLYDE®

2 \KHUS HFHYDE®V

&RQADFVS WHW

/ RDQ&RP P MK HQW

) XUMUH ( TXIW & ROMEXWRQ & RP P I\ HOV

0 D[P XP ) X\MUH 3D\ P HOW XQGHU HEW XDUDQM-V
7RO

&RQFXUUHQW ZLWK VBR{ FORVB@VORKIUWKEH HQWHUHG LQWR D$O®FD Q- BU G WMIXHIGIW D7\ WHONR B/HRUL R W H

7 K HVI R LYQHMD W XSLOHOW QW T X LWR BN 1D G G L WH RQIUFABRQ W U L ESXVRISFRQW IWRRXIME D © L QVHDFOH V WIDRBR P S O WWIHR Q V W U R FIMBLSRUR
GHYHORS PGS VWIKRDU WRBIE MH T X L WHRG NBIG G L WH.TRQERD W U L K 3 RRHRVREFEQY U U N @ FIKW K R U W DOV QISR \RW H U LRUD
PDNH LQWHUHVW SD\PHQWY RQ RXWVWDQGLQJ GHEW

L, OFRQQHRZWYRRQU HTXW\GYHVWRHIQE(S -RLOMQW ZHISUR Y LVGKDE Q GZHWRK WX D UD GWHIHU L QR ID GO\ P H RWSW L Q FOLGSEDW H
GXH XQGHU RQH RI-WKOWW$UH V FUHGLW IDFSRUWLBQURIHWKIB WX D U B Q8 H H RIHDEIMAMUMHWRHRKW WR 1RWH

&RQRIEDMGI,( V

2 XU,QERQHMVIDQ RSHIDIY HQMV IV D 9,( EHFDXVH IMGRHV QRAKDYH VXIIEHQWXQGY IURP W RSHUDMRQY \R EH VHDVYMBIQQ] : H SURYIGH FHABIQ P DQDIHP HQW
VHYEHV \R \WH HQIMY DQG HDUD THHV IRUWH SHURWP DQFH R VXFK VHIYIEHV @ H KDYH WH SRZ HUVR GLHPWKH DRIYLAY WDWP RAMWI QUEDQ® 1P SDPWKH HARQRP [E
SHURWP DQFH R \KH HQUMY DQG KDYH FRQFOGHG \WWDVWZ H DUH IW SUP DY EHQHIEEIDWY

7KH IRTRZ IQ) WWEBI SUVHQN \WH DAWHW DQG MELOMY R \WH ,QGRQHVIDQO,( LQP IGRQY

"HFHPEHU
-XQH

&DVK DQG FDVK HTXLYDBIQW
3URSHWY SOQNDQG HTXISP HOMGHW
2 \WHU

7TRECDWHW

) ICDQFH GDVH (ELOMY
2 \WHU

7RBAIDEIONY

7KH BWHV IURP \KH , QGRQHVIDQ9 (- Z HUH IQVI QUEDQNRUWH WUHH DQG ML P RQKY HQGHG - XQH DG
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" HUYDWYHY DQG + HGI QI , QVWKP HOW
" HUYDWYHV DQG 2 WHU, QVWAKP HOW' HVLI QDWG DV + HGI LQJ , QUWAKP HOW
1 HWQYHWR HON HGIHV

) RBLIQ &XUWHOR * HEW: H DUH H SRVHG \R \WH [P SDPAR! IRUHIQ H FKDQIH WD IGFMDMRQY RQ WH YDOH R IQYHMVR HON 1Q RXUIRUAI Q VXEVIGIDURY Z KRVH
IXQPURCDORXWHQAHY DUH RMHUWDQ WH 8 6 GR@U ,Q REHUWR P MIDW \WH P SDPWR! IRUMIQ FXUHGR H FKDQIH DMWY Z H KDYH HQMUHG IQR YDURXY IRIHIQ
FXUWHQR. GHEWRED DMRQY ZKIFK P D EH GHVLI CDWG DV KHGI HV DI DIQAMRXUGHWIQYHWE HOW 1Q IRBIQ VXEMIGDUHY $VR ' HAHP EHU WH \RMIOSUGFISDC
DP RXQAR IRUAJQ FXUWHQR GHEWRED DIRQY GHVLI QWG DV QHAIQYHWE HOAKHGIHY Z DV PIORQ $V R - XCH @R IRHIQ FXUHEFR GHEWRED DIRQY

Z HH G-I QDMG DV GHWOQYHWR HOAKHGI HYV

) RMLIQ&XUHR ) RZ DG E&RMDEW : H XVH IRUHIQ FXWHGR IRZ DU FROADFW GHVLI QDWMG DV GHWIQYHVR HOAKHGI HV \R KHGIH DU DIQWKH HIHPWR! IRBMIQ
H FKDQIH UDWM IGRXDMRQY RQ RXUGHWQYHWR HOAIQ RXUIRUHIQ VXEVIGDUHY : H XVH \WWH VSRAP HXRG \R DWHW KHGIH HIHAWYHQHW DQG UFRIQ] H DIUYDOH
FKDQIHV IURP VSRWIDW [Q RKHUFRP SUHKHQUYH IGFRPH ®W : H H FOIGH IRZ DUG SRIQV IRP \WH DWHWP HARI KHGIH HIHAIYHGHW DQG DP RWYH \WWH IQMIDC
YDOH R WH H FOIGHG FRP SROHQWAURXJ K IQMURVIN SHOWH 7 KH GILIHUHGFH EHE HHQ I DIUYDOH FKDQIHV 1URP \WH H] FOGHG FRP SRQHQADQG \WH DP RXQADP RMYHG LV
UHFRI Q) HG LQ RMHUFRP SUHKHQUYH IGFRP H BW

(P EHGEHG ' HIYDIWYHY &HUBIQ R RXU PXVRP HU DI UHHP HOWV WDWDUH SUEHG 1Q FXWHQAHY GILIHIHQMURP  \WH IXQRIRQDORU GFDOFXUWHGAHY R WH SDUHY
IQYROHG DUH GHHP HG \R KDYH IRBMIQ FXUHGR IRZ DU FROADFW HP EHGGHG IQ WHP 7 KHVH HP EHEGHG GHUYDWYHV DUH VHSDUDWG IURP \WHUKRWFRQADFRW DQG
FDUWIHG RQ RXUEDDGFH VKH-WDWKHUIDIUYDGH 7KH P DRUW R \KHVH HP EHGGHG GHUYDYHV DUMVH DV D BAVX@R RXUIRUAIQ VXEMIGDUHY SUFIQ) WHUFPXWARP HU
FROWDFW Q8 6 GRAWY : HXVHVRP H R WHVH IRZ DUG FROMDFW HP EHGGHG Z IWIQ RXUFRXWRP HUDJ UHHP HQIW VR KHGJ H DI DIQAAKH HIHAWRL IRUHI Q H FKDQIH UDWM
| GRXDIRQY RQ RXUGHWQYHE HOAIQ RXUIRUALI Q VXEVGDUHY $V R - XCQH DQG' HAHP EHU WH \RIOUP DIQQ) FRMDPWYDOH R VXFK FXVARP HU
DI UHHP HON XQEHUWLY KHGJIQU SIRIWDP ZDV P IARQDQG P IORQ UVSHAYHD

&RW EXUHOR QMG DM 6ZDSV : H DOR XVH FLRW FXWHQR  IQMIAVALDW VZ DSV GHVLI QDWMG DV QHAIQYHVR HOMKHGIHV  Z KIEK HIHAYHD FRQYHWD
SRMRQ R RXUS 6 GRMUGHQRP LDWG I1] HG DM GHEWIR IRUHIQ FXUWHCR GHQRP IQDWG 11 HG UW GHEWAR KHGIH \WH FXUHGR H SRVXUH DWRFIDIMG Z M RXUGHW
LQYHVR HOMOQ RXU IRUHIQ VXEVIGDUHY : H XVH \WH VSRWP HKRG \R DWHW KHGIH HIHRRHQHW DQG WFRIQ] H 1IDIU YDOH FKDQIHY IURP VSRWMIDWMY 1Q RKHU
FRP SUHKHOMYH IQFRPH ®W : H H FOGH WP H YDOH DQG FURW FXWHGR EDVIY VSUHDG IURP WH DAWHWP HOAR KHGIH HIHRIYHQHW DQG BRI Q) H \WH H FOGHG
FRP SRCHOMOQ IOMHWWH SHOH WURXIK WH VZ DS DFFXDOSURFHW  7KH GUIHWHQRH EHEHHQ 1IDIU YDOIH FKDQIHV R WH H FOGHG FRP SRQHQADQG \WH DP RXQA
DP RMYHG LV UHFRI Q] HG 1Q RWHUFRP SUHKHOUYH IQFRP H BW

&DWK) BZ +HGIHV

) RUHIOQ &XUWHOR ) RZDG &ROMAW © H HOMUIOR IQMIFRP SDQ. IRUHIQ FXUHGR IRZ DG FRWDFW  IQMIFRP SDQ. GHUYDIYHY  Z W RXUZ KR® RZ GHG
VXEVGDUHY 1Q RXU( 0 ( $ WIIRQ 1Q REHUVR KHGI H FHUBIQ | RUHFDMMG UHYHQXHY DQG H SHOVHY GHQRP IGDWG 1Q FXUHQAHY RMHUWDQ\WH 8 6 GRMU SUP DUD \KH
YAMYK SRXQG DQG \WH HXIR 6P XEBGHRXAVD Z H HAMUIOR IRUHIQ FXUHQR IRZ DUG FRORDPW Z MK XQUHDWG WILG SDUEV VR H \MODD® KHGI H WH QHWH SRVXUH
FUDIMG B\ WFK IQMFRP SDQ. GHUYDWHY : H GHMICQDW WH IQMFRP SDQ GHUYDWHY DV FDWK IGZ KHGIHV :© H GR GRAH FOIGH DQ. FRP SRQHQW IURP WH
DWHWP HOAR KHGIH HIHPIYHQHW DQG WH FKDQIH (Q 1DIU YDOH R \KHVH GHUYDWHVY IV BFRIQ] HG 1Q RKHU FRP SHKHOWYH IFRPH ®W  XQIDWH KHGIHG
WDQVDRIRQ RFFXWY

$VR -XH RXUIRUHJ Q FXUHGR 1R DU FRQADAW KDG P DXUNY GDMY IDQILQ) ILRP - X® W' HHP EHU DQGZHKDGD GMWBRWR P IORQ
UHFRUEHG Z WO DFFXP XOWIG RWHUFRP SUHKHQUYH IQFRP H GW \R EH UHFOWLLHG R UHYHQXHV DQG H| SHOVHV IRUFDVK 1BZ. KHGI HV WDWEZ LGP DUUH 1O \WH GH W
PRQKV $VR ' HHP EHU RXUIRUIHI Q FXWHQR 1RZ DUG FRQADRN KDG P DIMUMY DWW IDQIIQ) 1URP - DQXDWY W' HHP EHU DQG Z H KDG D GHWRW
R P LORQUHFREHG Z WIQ DFFXP XOWG RNHUFRP SUHKHQUYH IGFRP H
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AW W EH HHFOWILIHG R UHYHQXHY DQG H SHOVHY IRUFDWK IGZ. KHGIHY \WWDWP DIWUH IQWH P RQKV IRBZ QY ' HRHP EHU

&RW FXUHOR QMW DM 6ZDSV : H XVH FLRW FXWHQR VZ DSV GHWVLI QDWMG DV FDVK IGZ KHGIHY \R P DQDIH WH IRIHIQ FXUHGR H SRVXUH DWRFIDIMG
ZIW D SRUMRQ R RXUIRUHLIQ FXUHQR GHGRP ICDWG GHEVWDQG RXUS 6 GRIDUGHQRP IQDWMG G-HEWAWXHG B\ RXUIRIHIQ VXEVIGDUHY $V R - XQH \WH FIRW
FXWHQR. VZ DSV KDG P DUMY CDWY DQJILQ) 1URP 0 DUFK W - XCH . HKDGD GHWDIQR P L@RQ UFRGHG Z \WIQ DFFXP XOWMG RWHUFRP SUHKHQUYH
IOFRPH @AW \R EH UFOWILHG R IQMHWH] SHOMH IQWH QH{W P ROAV $VR ' HAHP EHU RXUFIRW FXUHQR IQMUHVALDVM \Z DSV KDG P DMUNY CDWMY
DQIQ IRP 0 DK R - XQH : HKDG D QHWIDIQR P LORQ UHFREHG Z WIQ DFFXP XOWG RWHUFRP SUHKHQUYH IGFRP H BW \R EH UHFOWILHG \R
IQMMHWH SHOH IQWH P RQKV IRBZIQU ' HFHP EHU © HXVH WH VSRWP HIWRG \R DWHW KHGIH HIHRMYHQHW ) DIUYDOH FKDQIHV 1URP VSRWIDWA DUA
UHFRI Q) HG LQ RWHUFRP SUHKHOUYH IGFRP H @&\ LQUIDO® DQG [P P HADWD UHFOWVILIHG R HDUQIQIV \R RIVHWAH J DIQ RUBM [URP UHP HDVXUQY \WH DWRFIDIMG GHEW
© HH FOGH WP H YDOH DQG FIRW FXUHGR. EDVIY VSUHDG IURP \KH DWHWP HOAR KHGI H HIHPYHGHW DQG UHFRI Q) H \KH H FOIGHG FRP SRQHQA LOMUHVAH] SHOH
WURXIK \WH VZ DS DFFXDOSURFHW  7KH GLIHUHGFH EHEHHQ 1DIUYDOH FKDQIHY R WH H FOIGHG FRP SRHOADQG \WH DP RXQADP RUWHG IV UFRIQ] HG 1Q RKHU
FRP SUHKHOUYH IGFRP H @AW

QMG DWW / RANV : H KHGIH \WH IQMAHIDW H SRVXUH FUHDWG B\ DQWASDWG 11 HG UDW GHEWMWVXDQRHV \WURXI K WH XVH R WHDVXW GFNV DQG VZ DS BRIV
FROPYHO IOMHVWDM GFNV - Z KIFK DUH GHVI CDWG DV FDWK IGZ KHGIHY : KHQ IQMHVWIDIM GFNV DUH VHWBIG DQ JDIQ RUBRW IURP \KH WDQVDRRQY LY CHHUWHG

DQG IQFAGHG DV D FRP SRCHOAR RKHUFRP SUHKHOYH IQFRPH ®W  DQG LV DP RWY HG R LOMUHVWH SHOVH RYHUWH WP R WH IRUIHFDVWMG KHGI HG WDQVDRURQ

ZKIFK IV HTXLYDBIQAR WH \MP R \WH IQMHIDM BFNY $V R - XCH DQG' HRHP EHU ZHKDGDQWDIQR  PIORQDQG P IGRQ UHVSHAYHD
UFREG Z1WKIQ DFFXP XOWG RKHU FRP SUKHOYH IGFRPH ®W R EH UFOWILLG R IQMMAWH SHOH 10 WH P RQKV IRBZIQ) - XCH DQG
" HHP EHU UHVSHAYHO | RUIQMHNDW GFNY

" HUYDWYHV 1 RW HVLI QDWG DV + HGILQJ ,QUAKP HQW

) RULIQ &XUWHOR ) RZDUWG &ROMEW : H XVH IRUHIQ FXUHR IRZ DUG FROADFW \R P DQDIH WH IRUIQ H FKDQIH UVN DWRAIDWG Z MW FHABIQ IRMIQ
FXUHQR GHQRP IQDWIG P RGHBY DWHW DQG MELDIAY * DIQV DQG BWHY RQWWHVH FROMDFW DUH IGFOGHG IQ RMHUIGFRP H H SHOMH  RQD QHVEDVY DBQ) Z W \KH
IRUHIQ FXUHGR JDIQV DQG BWHY R WH UHDWG IRIMIQ FXUWHOR GHCORP IQDWMG P RGHEBY  DWHW DQG (ELOIY DWRFIDIMG Z M WHVH IRUHIQ FXUWHQR IRZ DG
FROUDFW

© H DOR XVH IRIHIQ FXWHGR IRZ DUG FRQADFW \R P DD H \WH IRUHI Q H FKDQIH UVN DWRFIDWMG Z W XQGEHWI CDWG HP EHGGEHG GHUYDWHVY * DIQV DQG BWHY
RQ \WHVH FROMDPW DUH IQFOIGHG 1Q BYHQXH RQ D QHVEDVY DRQJ Z W WH IRUAIQ FXUHGR JDIQV DQG BWHY R WH HP EHGGHG GHUYDUYHY DWRFIDMG Z LM \KHVH
IRUHIQ FXUHQR IRZ DG FRODFW $V R - XCH WH \RIBOUHP DIQQ) FROADPAYDOH R FXVRP HU DI UHHP HQW Z KIEK FRQBIQ XQGEHWI QDWG HP EHGEHG
GHUYDWHV Z DV PIORQ $VR ' HFHP EHU WHUH Z HUH QR VXFK FXVRP HUDI UHHP HONV

&RW FXUHOR . OMMWS DM 6ZDSV : H PD ILRP WPH \R WP H HBPWR GHE-MICDM D SRMRQ R RXU FLRW FXUHQR  LOMUAWMIDWM VZ DSV SUHYIRXVO
GHVLI CDWMG DV KHGI Q) LOAKP HON * DIQV DQG BMHY VXEVHTXHQAR WH GHGHVLI QDURQ DUH UFRI Q] HG IQ RNHUIGFRP H - H SHOWM
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1 RARQDCE P RXQW DQG ) DIU9DXHRI ' HUYDWYH , QUAKP HQW

7KH IRBZ Q) WEB! SUVHQN WH FRP SRVMRQ Ri GHUYDUYH LOMKP HON UHFRJ Q) HG 1Q RXUFRQEHQVHG FROVREEDWG EDOGQRH VKHHW H FOAQ) DFFLKHG IQMUHA
QP LGRQ/

-XQH " HFHP EHU
) DIU9DOXH ) DIW9DOH

1 RWRQDGH P RX 1 RWRQDGH P RX
hilé $WHW / |DELOAHV il $WHW / |DELOAHV

1 HAIQYHWR HWKHGI HV
) RMIQFXUHGR IR DUG FROADFW
&URW FXUHGR IQMHAWIW VZ DSV 2
&DVK IRZ KHGI HV
) RMIQFXUHGR IRZ DG FRORDFW
&URW FXUHQR IQMHANDM VZ DSV
, QMIHNDM BFNY 2 2 2 2
1 RQ GHVLI QDWIG KHGI HV
) RMIQFXUHQR IR DG FROADFW
&URW FXUHGR IQMHANIDWM VZ DSV
7RO

([FOXGHVY HPEHGGHG GHULYDWLYHYV
$V SUHVHQWHG LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWV ZLWKLQ RWKHU FXUUHQW DVVHWYV
$V SUHVHQWHG LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW OLDELOL'

,P SDFVRQ $ FFXP XOWG 2 WHU&RP SUHKHOVIYH ,QFRP H / RW

7KH SWH B[ JDIQV BWMHY 1IRP KHGJLQ) IQAKP HQWN UHFRI Qt) HG LQ DFFXP XOWG RKHUFRP SUHKHOUYH IQFRP H @®W Z HIH DV IRGRZV QP LGRQY

7KUHH ORQWKYV (QGHG 6L[ ORQWKV (QGHG
-XQH -XQH
1 HAQYHWWR HWKHGI HV
) RMIQFXUHQR G-EW 2
) RHIQFXUHGR IRZ DUG FROADFW IQFOIGHG FRP SRQHQV
) RHIQFXUHGR IR DUB FROADFW H FOIGHG FRP SRGHQW 2 2

&RW FXUMQR LQMHIDM VZ DSV IGFOGHG FRP SRQHQW
&RW FXUMHQR LOMHDM VZ DSV H FOGHG FRP SRQHQW
7REO

&DVK I®RZ KHGI HV
) RUMIQFXUHGR IRZ DG FROMDFW
&RW FXUHQR IQMMWWIDIM VZ DSV H FOIGHG FRP SRGHQV
, QMIHNDM GFNV
7RIEO
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,P SDFVRQ ( DLQQIV

7KH IDIQV ®AHY 1URP GHUYDAYH IQARKP HQW UHFRIQ] HG 1Q HDWQIQIV DQG WH GFDMRQ R VXFK JDIQV. BWHY  1Q RXUFRQEHQVHG FROURIEDIMG WP HOW R
RSHIDMRQV Z HH DV IRBZV QP IGRQY

7KUHH ORQWKY (QGHG 6L ORQWKVY (QGHG
-XQH -XQH
/IRFDWLRQ RI JDLQ ORVV
1 HAIQYHWR HWKHG HV
)FRR’tmewau-m IRZDUGFRONAN HFOGHG oy srom
&RW FXUHQR IQMMAWDWMVZ DSV H FOGHG
FRP SROHOW QMM SHOH
7RO
&DVK I®RZ KHGI HV
) RUMIQFXUHGR IRZ DG FROADFW 5 HYHQXHV
) RMIQFXUHQR |RZ DUG FROADFW &RW DQG RSHIDMY H SHOHY
&URW FXUHQR IQMMHWDWM\VZ DSV H FOGHG
FRP SROHON , QMW SHOH
&URW FXUHQR IQMHWIDIM VZ DSV IQFOGHG
FRP SROHON 2 \WHUIGFRP H H SHOWH
, QMIHNDM BFNY , QMMM SHOH
7RO
1 RQ GHVLI QDWG KHGI HV
) RMIQFXUHQR IR DUG FROADRW 2 \WHUIGFRP H H SHOWH
) RMIQFXUWHGR IR DG FROADAV 5 HYHQXHV 2 2
&URW FXUHGR IQMHWIDWM VZ DSV 2 \WHUIGFRP H H SHOWH

7REO
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2 [IVHMQJI ' HLYDWYH$ WHW DQG/ LDEIDAHV

© H HQMUIQR P DAWMUGHWNIY DI UHHP HQN Z W RXUFRXQMSDUY IRUMDQVDRIRQY RHUWDQ HP EHGEHG GHUYDUYHY \R P 1M DWW FUHGMUMN H SRVXUH \R DQ
VIQI B! FRXQMSDWY 0 DAMUGHNZ) DI UHP HON DABZ. | RUIQEYIGXDOGHUYDUMYH FRQADFW Z 1M D QI B FRXQMSDWY Wi RIVHVQ WH HYHQAR GHIDX®V) RUSUHVHQEMRQ
1Q RXUFRQGHQVHG FRQURIEDWG EDDIQRH VKHHAW Z H GR QRWR IVHWDIUYDOH DP RXQW UHFRI Q] HG | RUGHUYDUYH LOWKP HQN RUWH DFFUXHG IQMUHAVAHDAMG R FURW
FXUHGR LOMHIDM VZ DSV XQGHUP DAMUGHM DUDQIHP HQV 7KH IRGRZ 1Q) \WE®! SUHVHON IQIRUP DIRQ UHDMG \R \WHVH RIVHWIY DUDQIHP HON LQFGMYH R
DFFUXKHG QMBI P LGRQY

* IRW $ P RXQW * IRW $ P RXQW
2 1IVHAIQ WH 1 RV [IVHAQ WH
* IRW$ P RXQW YDDQFH 6 KHHAW 1 HV P RXQW YDDQFH 6 KHHAW 1HW
_XQ-|
' HUYDWH DWHW 2
' HUYDWYH MDEIQNAY 2
' HFHP EHU
' HUYDWH DWHW 2
' HUYDWH MOEIONHY 2
) DIW9DOH 0 HDVXUHP HOW
: HSHURWP IDIUYDAEH P HDVXUHP HQW 1Q DFFREDQFH Z WL $ 6 & ) DU9DAH 0 HDVXUHP HQNZ KIFK HAREQVKHY \WUHH GIYHE' R LOSXW \KDWZ H XVH \R P HDVXUH

IDUYDOH

T /HHO TXRWMG SUFHV 1IQ DRRYH P DUNHW | RUIGHQWDWHW RUMELDNV

$/HYHO REVHYDE®I IQBXW HJ  VSRWDWMY DQG RKHUGDI |URP \KILG SDIW SUFIQ) YHQGRY IRURXUGHUYDUYH LOAMKP HON FUHGWIMEY DQG FXWHQABUEHY R
VIP LOUGHEVIQARKP HOW \WDWDUH SXETF® WDGHG IRURXUGHEWQWKP HQV  RNHUWDQ TXRWG P DIN-WSUEHY LQFOGHG Z MWIQ/ HYHO  \KDWDUH REVHYDE®! HAKHU
QAU RUQABA® IRUWH DWHW RUDEIOIY

$/HYHO  XQREVHYDE®! LQSXW VR \WH YDODMRQ P HWRGREBJ\ WDWDUH LI QUEDQMWR WH P HDVXUHP HOAR \WH IDIUYDOH R DWHW RUELOMY IQFOEQ) IQAFDWH
SUFIQU 1URP \KILG SDWE |RUMP LOUIQWAKP HOW DQG DWHW/SHFLLE \ IHT DAYVR HON IRUHBP HQN VXFK DV FUHAWIMN
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7KH IDUYDGHY RN FHUBIQ | ICDQRIDCDVWHW DQG MEIMMAY Z HH DV IRBZV QP IGRQY/

-XQH '"HFHPEHU
)DLDOXH OHDVXUHPHQW 8VLQJ )DLDOXH OHDVXUHPHQW
J)DLWDOXH /HYHO IHYHO /HYHO )DLDOXH /[HYHO /HYHO /HYHO
$WHW
0 RGH P DUHWXQGV 2 2 2 2
71P H GHSRUW 2 2 2 2
8 6 JRYHIP HQWHEXWMHY KHG\R
PWUW 2 2 2 2
8 6 JRYHUIP HOWHEXUMAY DYDIDE®! IRU
\VD®OI 2 2 2 2 2 2
/ RDQ WFHYDE®! 2 2 2 2
" HUYDWYH LOMKP HOW 2 2 8 g
7RBO
|/ LDELOAHV
" HUYDWYH LQAWKP HQV 2 2 2 2
0 RWDJH DQG BDQV SD\ DE®! 2 2 2 2
6 HQRUQRMV 2 2
7REO 2 2

,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWYV LQ RXU FRQGHQVHG FRQVROLGDWHG
,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWY DQG VKRUW WHUP LQYHVWPHQWYV LQ
,QVW U X PHER/NO XZG MK KR UW LN WP HQW XBR Q G H RRHG/ R O IEGIDVEIYE H HIVYG U R H D V X DAIP R UWE RWEDRIRXB 6 JRYHUQ
VHF X UE /D W VILQIWHRE YW H PROWK ZW MW R QEH D SVR F X Q H QR OORZIREMH GRWZBW HF R U B W& HWHIF X UD @WK WZHULH VL I QL
XQUHFRJQL]HG JDLQV DQG ORVVHV

,QVWUXPHEQAO XEMWK KR UWL\GMHFWPRRBRQ G HFWRDG R O IEGDW QEHHIWYG URHD VX DMGLYWD O XBFOR X8 6 JRYHUQFHBOXW
F O D V VILQMHRE. YW H PROW ZUL M/ R QBH DBVR - X Q H QR OORZIREUHGVWHADWHFR UBWE HWHIF X UD VB HWHHILHR VLI Q XIQ BB Q!
JDLQV DQG ORVVHYV

,QVWUXPHQW LV LQFOXGHG ZLWKLQ RWKHU DVVHWYV LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHW'
,QV W U X B HIBQ\P\O YZ®& W® MWQEHKW UBNQWHRMAYKCHWY HRAWYKEHKW UGHICDVE DO RWY KINLD E LLGRLX¥EIRFVG H GFRIQY R O E® DWW R S H HIMQ/G URH D V X
DW IDLU YDOXH 5HIHU WR 1RWH

,QVWUXPHQWYV LQFOXGH ERWK FXUUHQW DQG QRQ FXUUHQW SRUWLRQV ZKLFK DUH PHDVXUHG DW WKHLU D
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/ HOVHV
1 HDVH ( [ SHOVHV
7KH FRP SRQHQW Rt ®DVH H SHOVHV Z HH DV IRGRZ Y [QP ITGRQY

7KUHH ORQWKV (QGHG 6L[ ORQWKV (QGHG
-XQH -XQH

) ICDQPH GDVH FRW
$P RUWYDIRQR WKWR XVH DWHW
, OMHRQ BDVH MEIQMAY
7RWAICDQRH GDVH FRW

2 SHIMY GDVH FRW
9 DUDE®I BDVH FRWV
7RECBDVH FRW

$PRUWLIPWLRQN IV F O XZG MAGIHS U H F HP SH.EDI GV HFR UZAMEK RQRW HY HQXE@BYBDUNHIQQHQHDROG GPLQLV'
H[SHQVHV LQ RXU FRQGHQVHG FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQYV

2 WHU,QIRWP DARQ
2 \KHUIGI RUP DUIRQ UHDMYG \R BDVHV 1V SUAVHOIMG [Q \WH IRGZ Q) \WEGN QP L@RQY/

6L ORQWKYV (QGHG
-XQH

&DVK SDIG IRUDP RXQW IQFOIGHG IQ WH P HDVXUHP HOWR GDVH (DEIONY
2 SHDIY FDVK IGZVIRP I1QDQFH GDVHY
2 SHIDMY FDVK IGZV IURP RSHIDIWY BDVHV
) ICDQAIQY) FOVK IGZ V ILRP 1LQDQFH BDVHY

5 LJKWR XVH DWHN REBICHG LQ H FKDQJ H IRUBDVH REQI DIRQY
) ICDQFH GDVHV
2 SHIDMY BDVHY

-XQH 'HFHPEHU
© HIKWG DYHIDIH UHP DIQQ) GDVHWMP  1LQDQRH GDVHY \ D/ \ HDWY
© HIKWG DYHIDIH UHP DIQQ) GDVHWMP  RSHIDMY BDVHY \ HDY/ \ HDWY
: HIKWG DYHUDIH QYFRXQAIDW  1ICDGFH BDVHY
: HIKWG DYHUDIH GVFRXQADM  RSHIAMD) GDVHY
) ICDQRH GDVH W KWR XVH DAHW

5HSUHVHQWY DOO QRQ FDVK FKDQJHV LQ ULJKW RI XVH DVVHWV

,QFOXGHYV OHDVH UHQHZDO RSWLRQV WKDW DUH UHDVRQDEO\ FHUWDLQ WR EH H[HUFLVHG

$VRIXQH DQGIFHPEHU ZHUHFR WEFHE P X COPVRIWGY L ROIWQ B QFHHDWIHI KW RIVXYRW Y ELOORRQ EL O QHRME H F WLQYHE
OHDVH DVVHWYV DUHSWHRFRHEGD® X LIWKE (I TKOSRXQ WRQEMQVHG FRQVROLGDWHG EDODQFH VKHHWYV
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0 DUMHV RI / HDVH/ LDEIDAHV
7KH P DXUMAHY R RXUGDVH MEIOMV DV R - XCH DHDVIR®ZV QP @GRV

2SHUDWLQJ
/HDVHYV JLQDQFH /HDVHV7RWDO

P RQKV U DIQQ)

7KHBDIMU
7RIGBDVH SD\ P HQN
30V DP RXQABHSUVHQIY BHMGXDCBURSHWY YDOH 2 2 2
1 HW P SXWMG LOMIHAN
7RIO

© H HOMUHG IQR DI UHP HOW Z W YDURXY OQERGY SUP DUD W GDVH G FHQMUVSDRHV DQG JURXQG BDVHY Z KIEK KDYH GRAY HAWFRP P HQFHG DV R - XQH
7KHVH GDVHV DU H SHRMG \R FRP P HOFH EHREZHHQ DQG ZMWWODWH\MPVR R\ HDY DQG \RBOBDVH FRP P WY HON R DSSWR] [P DMO
P LORQ

" HEW DFLOW
0 RWYDJIH DQG/ RDQV 3D\ DEG!
2 XUP RWDJ H DQG BDQV SD\ DEG! EDOQFH FRMMNMG R WH IRTZ QU 1QP IGRQY

-XQH
"HFHPEHU

7THP EDQV
0 RWYDJIH SD\ DEGI DQG RKHUGDQY SD\ DEGH

1 HW FXUHQABRUIRQ

6 HQIRU& UHAVY DFIOW

Q ZH HOMUIHG IQR D FUHGWDI UHHP HOAZ MW D JURXS RI BIQGHY IRUD VHQRUXQUHRXUAG FUHAWIDFIOW FRP SUIMHG R D EITRQ VHARU XQHEXUHG
P XGFXUHQR UHYROIQ) FUHGMIDAIOY \WH SHYROIQ) ) DAV DQGD... P ICRQ VHARUXQHRXUHG \MP BDQ IDAON \KH 7HP /RDQ) DAV $VR

" HAHP EHU WH \RVBIODP RXQARXWAMBIQEQ) XQGHUWKH 7HP / RDQ) DAOV QHMR GHEWM/XDGFH FRW Z DV PILORQ : H UHSDIG \WH \RMODP RXQA
RAMBQEQ) XQGHUWH 7HP / RDQ) DALON RQO DK

$VR -XH ZHKDG  WHYRFDEG! BWAY R FUGWREBEY P LORQ IWXHG DQG RAMBQEQ)  Z W DSSUR [P DMO EIGRQ UP DIQQ) DYDIDE®I\R
ERURZ XQGHUWH 5 HYROIQJ ) DAON $V R - XCH DQG' HFHP EHU XQDP RMY HG GHEWM/XDQFH FRVV IRUWH 5 HYROIQ ) DALOV R

PIORQDQG P IGRQ UHAVSHARYHD Z HUH SUAVHQMG LQ RHUDWHW 1Q RXUFRQGHQUHG FROVRIGDWG EDOGRH VKHHW
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6 HOLRUL RV
2 XUVHQRUCRWY EDDGQFH FROMMMG R \WH IRBZ1Q)  1QP LGRQY

-XQH 'HFHPEHU
$PRXQW (I ITHFWLYH 5DWBPRXQW (I'THFWLYH 5
6 HQRUL RMV GXH 2
6 HQRUL RV GXH
( XUR 6 HIRUL RMV GXH
6 HQRUL RMV GXH
6 HQRUL RMV GXH
6 HQRUL RMV GXH
6ZIW) WDQF 6 HARUL RMV GXH
( XUR 6 HIRUL RV GXH
6Z W) WDQF 6 HQRUL RMV GXH
6 HQRUL RMV GXH
61QIDSRUA’ RIMUG HIRUL RMV GXH
&DQDAEDY' RMUG HIRUL RAN GXH 2 2
6 HQRUL RV GXH
6 HQRUL RMV GXH
( XUR 6 HIRUL RV GXH
6 HQRUL RMV GXH 2 2
6 HQRUL RMV GXH
6 HQRUL RMV GXH
61QIDSRUIA' RIMIUB HIRUL RMV GXH
&DQDAEDY" RMUG HIRUL RV GXH
( XUR 6 HIRUL RMV GXH
6 HQRUL RMV GXH 2 2
( XUR 6 HQIRUL RMV GXH
( XUR 6 HIRUL RV GXH
6 HQRUL RMV GXH
( XWR 6 HIRUL RV GXH
- DSDQHVH <HQ 6 HIRUL RV 6 HIEV$ GXH
- DSDQHVH <HQ6 HIRUL RV 6 HUHV & GXH
&DDADY' RMUG HARUL RAV GXH 2 2
- DSDQHVH <HQ6 HIRUL RV 6 HUHY % GXH
- DSDQHVH <HQ6 HIRUL RV 6 HUHV'  GXH
- DSDQHVH <HQ6 HIRUL RV 6 HUHV ( GXH
6 HQRUL RMV GXH
6 HQRUL RMV GXH
6 HQRUL RMV GXH

/ HW DP RXQABHSUAVHOIQ) XCDP RWY HG G-EVWMAXDGFH FRVN DQG GHEVWEVFRXQN

1 HW FXUHQABRUMIRQ
7REO
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6 HQRUL RMV GXH DG 6 HQRUL RMV GXH

2 Q0 DUK ZH MXHG P LGRQ DJJ UHI DM SUGRISDODP RXQAR VHQRUGRWMY GXH 0 DUFK \WH 1RMY DG P LORQ
DJJ UHI DWW SUGFRISDCDP RXQAR VHQRUQRMY GXH 0 DK WH 1RMV QMR ERW VHUHY R QRMV IV SD\ DEG! VHP LDQQXD® 1Q DUHDLY RQ
ODUFK DQGBHSWPEHU R HDFK\ HDU FRP P HQRIQ RQ6 HSWP EHU 7RIEOGHEWEVFRXQN DQG GHEVWM/XDQRH FRVN UHDWG \R \KH 1 RMV DQG WH

1RM/ZHH  PIGRQDQG P IGRQ UHVSHAIYHD

&DGDADY' RMUG HIRUL RMY GXH DG &DQDADY' RMUB HIRUL RV GXH
2Q0D ZHMXHG & P LGRQ RUDSSW P DIMO P LGRQ DVWKH H] FKDQIH UDW 1Q HIHPWRQ WDWEDM  DJJ UHJ DWW SUQRISDODP RXQAR
VHQRUQRMY GXH 0 D\ WH &$' 1RMW DWG& P LGRQ RUDSSWY P DIMO P LGRQ DVWKH H FKDQIH UDWM 1Q HIHPARQ \WDWGDW  DJJ UHI DM
SUGFISDODP RXQAR VHQRUQRMV GXH 0 D\ WH &$' 1RMV  QMIHVARQ \KH &$' 1RMVDQG\KH &$' 1RMV LV SD\ DEGIVHP L
DQOXD® IQDWHDW RQO D DQG1RYHPEHU R HDFK\ HDU FRP P HQFIQJ RQ 1 RYHP EHU 7RIECG-EWEVFRXQN DQG G-EVWWAXDQFH FRAWZHH P IORQ
IRUHDFK Rl \KH DG &$' 1RMV

7KH IR®Z 1Q) \DE®! VHW IRWK P DMUMIHV R RXUGHEWIGFGGAQ) P RWDIH DQG ®DQV SD\ DEG! DQG VHARUQRMY JIRW R GHEWAMVXDQRH FRWV DQG GHEWAVFRXQNV
DVRI - XCH QP ARV

<HDWY HQAQY
P ROKV WP DIQQ)

7 KHWHDIWU
7REO

, QMHWAE KDL HV
2 \KHUIGQI RUP DUIRQ UHDWG \R [QMUBMAY SURVHOMG IQ WH IRTZ LQ) \BEBN 1Q P IGRQY

7KUHH ORQWKYV (QGHG 6L[ ORQWKYV (QGHG
-XQH -XQH

, QMW SHOWH

, QMUIHVWADSWB® HG

, OMHVWAKDU HV LOFXUWHG

6L ORQWKYV (QGHG

-XQH
,QMHMEDIG IQFDVK GHWR FDSMIQ HG QMW
&RP P W HQW DQG & RQWQU HQFLHV
3XUFKDVH&RP P W HQW
$V D UVXOR RXUYDURXY % G FHQMUGHYHBSP HQV DV Rl - XCH ZH Z HH FROWDPWD FRP P WG | RUXQDFFXHG FDSMICH, SHQAWUHY SUP DUD

IRUBHDCHWBAN SXURKDVHV %4 LQUDMRKPMUH HTXISP HOAQRW HW
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GHIYHUHG DQG GERUGRA HWBLRYIGHG :  H DOR KDG QXP HIRXY RIWHUGQRQ FDSMIOSXUFKDVH FRP P WY HQW [Q SOFH DV R - XQH VXFK DV FRP P 0 HQW \R
SXUFKDWH SRZ HUIQ VHERFAMBFDMRQY \WURXIK \WWH UHP DIQGHUR! DQG \WHUHDIWWU DQG RIKHU RSHQ SXUFKDVH RU(EHY IRUJRRGY RUVHWYIFHV \R EH GHOYHUHG RU
SUIRYIGHG GXUQ) \KH UHP DIQGHURY DQG WHUHDIMU & HWBIO R RXUP XGhA HDUFRP P M HQW \R SXUPKDVH SRZ HUDUH VXEMPVWR YDUDE®! SUFIQ) RUGR GRWSHALL D
ILHGRUP IQP XP YROP H FRP P W HOW XH \R \KH IQGHMUP [CDE®! CDMUH Rt \WH VSHQG XQGHUWHVH FRP P W HON WH. DUH QRAGFOGHG IQWH DP RXQW EHBZ
7TREOX\WUH SXURKDVH FRP P IW HOV DV RI - XCH DHDVIR®ZV 1QP IGRQV
<HDY HQAQ)
P RQKV UHP DIQQ)
7 KHUHDI\MU
2 WHU&RP P W HOW
2 Q) HEUDU Z H HOMMG [QR DQ HTXIW FRP P ¥ HQABWHUZ K D VXEMIADY R & DQDADQ 3 HMRQ 3 0Q , YHWR HOWADLG  &33,% \R FROMEXM XS

R P LGRQ LQ H FKDQIH IRUDSSUR] [P DMO RZ GHWAKIS R \WH VXEMADY  1Q FRQGHARQ Z W \WH VXEMIGDY V SOQUHG DFTXMMRQ R DWRWK D 1 REF KUK
GHOW FREFDMRQ DQG EXIONR VXIMGDWD FHQMUSIRYIGHU 2 XUFRQUEXUIRQ IV VXEMPWR PMRP DY FEMQ) FRQGMRYY IQFOAQ) WHIXOWY DSSURYDY' IRUWH RN
SXUFKDVH R DAVRW ,Q DEAMRQ ZH KDYH FRP P WG \R ®DVH D P IQP XP BIYHOR FDSDAW IURP DWRW B\ ' HFHP EHU VXEMPAWR \WH 11QD0 DIRQ R
GFDIRQY DQG BDVH WP V 7KH DP RXQAR \KLY FRP P 1M HQAY QRWAXUHQ® GHMUP LDEG!

3EDVHHHUR LI RM  IRUIQIRIP DIWRQ DERXWRXUHTXIW P HWIRG LOYHR HONFRP P MY HOWDQG 1 R IRURXUBDVH FRP P MY HOW
& RQWQI HQW LDELDAHV

© H HIP DM RXUH, SRVXUH RQ FHUBIQ MELDNY VXFK DV IQALHPADQG SURSHW B[ HY' EDVHG RQ WH EHVAKIRUP DMRQ DYDIDE®! DVWKH \IP H R GHMIP ICDIRY © W
UAVSHRVR UHDODQG SHWRQDOSURSHWY B HY' Z H UHFRUG Z KDVWZ H FDQ UHDVRQDE® HIP DV EDVHG RQ SURUSD\ P HQAKIMRY  DWHWHG YDOH B\ \WH DWHWRUY RILEH
FXUHQAMDQGERSG HAP DMV RU HIP DMV EDVHG RQ FXUWHQWRU FKDQILQD 11 HG DWHWYDOHV 1Q HDFK VSHALLE P XQIFISDOV DV DSSTDE®! -+ RZ HYHU \WHUH DUA
FUFXP VIBQRHY EH RQG RXUFRQIROZ KHUHE! WH XQEHDIQ) YDGH R WH SURSHWY RUEDVY IRUZ KIFK \KH \B{ 1V FDBXOWMG RQ WH SURSHWY P D\ FKDQIH VXFK DV D
OQEBLE VHEY \WH XQEHDIQ) SURSHW R RQH R RXU, % GDB FHQMUGDVHY RUD P XQELSDOY FKDQILQ) \KH DWHWP HQAYDGH [Q D MUMVGRMRQ DQG DV D BAVXEVRXU
SURSHW B[ REQIDVMRQV P D YDU IURP SHURG \R SHURG %DVHG XSRQ WH P RAMEXWHQADRW DQG FAIUFXP WBGRHY Z H P DNH WH GHRHWDW  SURSHW \B[ DFFKDY [RU
HDFK R RXUUHSRMQY SHUIRGY + RZ HYHU UHYIMIRQY LQ RXU HIP DMV R WH SRMQUNDORU DRWDOMELDN FRXG P DMID® P SDRWRXU IICDGADOSRVMRY  UHVX@V R
RSHIDMRQY RUFDWK IGZ V

2 XUIQEUHPADQG SURSHW W 1@V 1O YDURXY MUMEFMRQY DUH VXEMPVIR H] DP ICDURQ B\ GFDOM] DX\KRUMAY $ GKRXIK Z H EHIHYH WDWZ H KDYH DGHTXDWMO
DWHWHG DQG DFFRXQMG IRURXUSRMQIDON MENN DQG \WDWRXUMY, HIP DV DUH UHDVRQDE®! WHUH FDQ EH GR FHUBIQN \WDWDGEMRQDOM, HV Z LOQRAEH GXH
XSRQDXAWR RXUMY[ UMY RUDV D UVX@WR [ XUKHUFKDQU HV \R WH B[ @7 V DQG IQMBUHBMRQY WHUIHR! ) RUH[ DP S®I Z H DUH FXWHQ® XQEHUIRQ) VHYHIDAQGLHAW
WI[ DXGW DQG DSSHOEY \WMQEAYH DWHWP HOW 1Q 9%4D] 10 7KH IIGDOVHABP HOAR \WH DXGAW DQG WH RXWRP HV Rl \WH DSSHD®' DUH XGFHUBIOQ DQG P D QRAEH
UHVROHG IQ RXUIDYRU : H UHI XD DWHW \WH QNHIKRRG R DGYHWH RXRRP HY UHVXGIDY 1URP \KHVH H DP ICDMRQY DQG DSSHD® WDWEZ RX@ DIIHAWKH DGHTXDR R
RXUWM DFFXXD® IRUHDAK R \WH UHSRWZY SHURGY | DQ IMVXHV DUMQJ IURP \KH W[ H{ DP ICDMRQY DQG DSSHDW DUH UVROHG 1Q D P DQGHULGFROMMOAZ W RXU
H SHABAMRQY \WH UHYIMRQ R \WH HVIP DV Rl \KH SRIMQUDCRUDPMDOIDELDIA FRX@ P DWMUD® LP SDPWRXUILCDGFIDCBRVMRQ UVX@V R RSHIDIRQY RUFDVK IBZV
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© HDUHDQGP D\ FRQIXH \R EH SDWY iR FHABIQ B DADQG UHI XOWRY  SURFHHAQIV Z W UVSHPVR YDURXY P DWAY : H HYDODWM WH @HIKRRG R DQ XQIDYRIDE®!
RXWRRP H R DOIBU DADQG UHI XOMRY SURFHHGQIV \R Z KIFK Z H DUH D SDWV & RQIQI HOMDELDI DUH DFFKHG Z KHQ WA/ SUREDE®! WDWXWMUH H SHQGWUHY Z LEH P DGH
DQG VXK H SHQAWUHY FDQ EH UDVRQDE® HP DIMG 7 KHVH IMGI P HQW DUH VXEMPIH EDVHG RQ WH BNMY R \WH G DCRUBHI XOWY SURFHHAQIV \WH P HUW R RXU
GHHOHY DQG FRQUXABMRQ Z W 1Q KRXVH DQG H] WUIDO®Y DOFRXQUHO / RW FRQII HQFIHY DU JHGHID® UHFREHG 1Q RNHU FXUWHQMIDELE 1Q \WH FROVRIEDIMG
EDDQRH VKHHW DQG Bl DAFRVV DUH H| SHQVHG DV IQFXWHG DQG DUH UHFREHG 1Q J HOHUDCDQG DGP IQMIDWYH H SHOVHY 1Q \WH FROVREEDWG BAMP HON Rl RSHUMRQY

2 Q$XIXW FHUDIQ R WH &RP SDQ V FXUHQADQG IRP HUGUHRRY DQG RILEHWY Z HUH QDP HG DV GHIHQEDQW 1Q D VKDUHKRTHUGHUYDWH O VXIWIQ Z KIEK
WH &RP SDQ. IV D GRP IQDOGH HQEDQWIIBIG 1Q WH 8 QWG 6\ MUEVE RXWWRUWH ' MMPWR * HOZ DU 7KH OZ VXMDMUHY DP R RMHUWIQIV YIRDMRQY R
6HAIRY) D R \WH ([ FKDQIH $FWEWDFKHY Rl ILGXFIDY GAN XQMVWHQUEKP HQADQG Z DWM R FRUSRUDWM DWHW UHDWG \R DU DIRQY \KDAKH &RP SDQ. RUIW
UHSUVHQEAYHY P DGH 1DOH DQG P IMBDAQ) MIBAMP HQN DERVRXUBXMGHW  UAVXEV IQMIDOFRQMRY DQG DFFRXQIY SUDRWFHY EHETHHQ 0 D\ DQG 0 DK

7KH ©Z VXMDOR P DNHV DEGMRCDODM DMRQY \WDAFHWIIQ GUHRRY DQG RIIFHY DOBUHG NGRZ BIGIH Rl WH SXUBRUMG P IVFRQGXPWFRQOAMAMG IQUGHU
WDAQ) 7KH OZ VXWMHH\Y DP R RMHUWHIH 11IQAQIV R P MFRQGXFWDQ DZ DG R GDP DUHV W ( TXIQ[  DQG DWRWGH VT IHHY DQG FRAV : H ILBIG D P RIRQ R
GVP W \WH OZ VXIWRQ 2 AREHU \WZ DV JUDQMG RQO D\ DQG \WH FDVH KDV EHHQ GVP MHG

,QWH RSIGRQ R P DQDIHP HQWWHUH DUH (R RNHUSHQAEQI FOIP V IRUZ KIFK \WH RXWRP H 1V H SHRMG \R BAVXENQ D P DWUDODGYHWH HIHPWRQ WH 1LQDGADC
SRVMRQ UHVXOV R RSHIMRQY RUFDWK 182 V/

( P S® P HQ/$ J UHP HOW

,Q) HELXDU RXUYRDUG DSSURYHG DQ ( [ HEXWH 6 HYHDGFH 3 @Q IRURXUH, HRXWYH RIEHY H FOGQI RXU&KIH ( [ HEXIYH 2 11IFHU $ GRMRQD® 1Q) HELXDW

Z H HOMUHG IQR DQ$ P HQGHG DQG 5 MG 6 HYHUDGFH $.J UHHP HOAZ MM RXUKIHL ([ HPXWYH 2 [1IFHUZ KIEK SURYIGHY VIP IMUEHCH W VR WRVH LQWH ( [ HEXAYH

6 HYHIDGFH 3@Q FROPIYHD \WH 3( [ HEXYH 6 HYHDQFH YHQHIW  * HOHDE® 1O \WH HYHQAKDWDQ H HRX\WH RIEHULY \MUP ICDWMG B\ WH &RP SDQ. Z MRXWFDXVH RU

UMIQV IURP \WH &RP SDQ IRUIRRG WDVRQ \WH ( [ HEXWYH 6 HYHUDQRH 96HQH W SURYIGH IRUMHYHUDGQRH HTXDOR R \WWH H HPXWYH RIIEHY DQQXDCEDVH VDOW

DQG \BA HADQQXDOERQXY DQG FRQIXHG YHIY R WH H HPX\YH RIEHUY RAMBQAQ) HTXIW DZDUEY GXUQ) WH P ROV IRBZ Q) WH WP IQDIRQ GDM ,Q

DGAMRQ 1L \KH \MUP ICDURQ RUBHVLI CDMRQ RFFXLY 1Q WH \WUHH P ROV SURIRRU P ROV IRGRZ Q) D FKDQIH 1Q FROMROWH ( [ HRXUYH 6 HYHUIDGFH %HQHIW SURYIGH

IRUVHYHUDQRH HTXDOWR R WH H HOXUYH RIEHUY DQQXDOEDVH VDO DQG VB HWDQQXDOERQXY DQG DFFHBLDMG YHIY R R \WH H HOXAYH RIEHWY
RAMBQEQ) HTXIW DZ DUGY DV R WWH \MUP ICDIRQ CDM - VXEMIPR FHUBIO H FHSURQY

;QGHP QUIFDWRQ DQG * XDUDQWRUS UDQJ HP HOW

$V SHIP WG XQEHU' HDZDUH OZ Z H KDYH DIUHHP HON Z KHUHE\ ZH IQGHP QN RXURIIEHY DQG GUHRRY | RUFHIBIO HYHQW RURFFXWHQRHY Z KIBH \WH RIIEHURU
QUHRRULY RUZ DV VHYIQ)  DAWRXUUHTXHVAIQ VXFK FDSDRIW 7KH WP R WH LOGHP QUIEDMIRQ SHURG LV IRUWH RIIEHWY RUGUHRRY QHIP H 7KHP O 1P XP SRMQIDC
DP RXQAR! IXWMUH SD\ P HQN Z H FRX@ EH UHTXILHG R P DNH XQGHUWHVH LQGHP QUIFDVIRQ DI UHHP HQW IV XQIP WG KRZ HYHU 1Q WH HYHQAR! D ®U DODRIRQ Z H KDYH
SXUFKDVHG LQUXUDGFH WDWFRX@ @ IMRXUH, SRXUH GHSHQEQ) XSRQ \WH GBI R \WH FOIP DQG \WH FRYHIDIH SURYIGHG $V D UHVX@VRXUHIP DIMG IDIUYDOH R
WHVH IQGHP QUIFDMRQ DI UHHP HQIW LY P IQIP DO: - H KDYH QR MDELDINAY UHFRGHG | RUKHVH DI UHP HOW DV R! - XCH

© H HOMUIQR WWBQGDS 1IQGHP QUIFDMRQ DI UHHP HOW 1Q WH RECDY FRXWH R EXVIGHW 3 XUWXDQMR \WHVH DI UHHP HOW ZH P D\ DIUH R IQGHP QI KRG
KDUP B/ DQG UHP EXWH WH IQEHP QUIHG SDWV IRUBMHY VXITHUHG RUIGFEXWHG B\ WH IQGHP QUG SDWV JHQHID® D EXVIGHW SDIEHURUD FXWRP HU 1Q FROGHAIRQ
Z W P DIWAY VXFK DVDQ. 8 6 SDWQWRUDQ. FRS\ UWJ KVWRURKHUIQMBPNDCSURSHWY LQUQIHP HOWFDIP B\ DQ WILG SDUV Z W BVSHPWR RXURIHUQIV D EWDFK R
FRQICHQIDOY RED DIRQY DQG FHUBIQ RKHUFRQADFWDCY. DUDQIHY RXUJWRW GHI@HQRH Z L@XCP IVFRQGXFWIUDXG P IMIHSUMVHQIMRQ RUYIRDMRQR ©Z DQGRUL
ZH FDXVH \DQJILE®! SIRSHW GDP DJIH SHYRQDOIQMY RUGHDI 7KH \MP R DQ VXK 1QGEHP QUIEDVRQ DI UHHP HQAMY JHQHID®  SHUSHMDODIMU H HIXURQ R \KH
DIUHHP HQV7KH P D[ 1P XP SRMQIDCDP RXQAR! 1XWMUH SD\ P HQN Z H FRX@ EH UHTXIWHG \R P DNH XQGHUWIHVH 1QGHP QUIEDURQ DI UHHP HQW IV XQIP WG KRZ HYHU Z H
KDYH QHYHULQFXUIHG P DWUDOFRVV R GHIHQG OZ VXIW RUVHWE FOLP V UHDWG W \WHVH IQGHP QUIFDIRQ DI UHHP HOW ,Q DEAMRY 1Q WH HYHOAR D GUDCDRIRY ZH
KDYH SXUFKDVHG
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IQUXUDGPH WDWFRX@ @ MRXUH SRVXUH GHSHQAQ XSRQ WH GHBIY RN \WH FOIP  DQG WH FRYHUIJH SIRYIGHG $V D UHVXOVRXU HAIP DIMG 1DIUYDGH R \KWHVH
DIUHHP HOV IV P IQIP DO: - H GR QRWKDYH W QUIFDQAMDEIMMHY UHFRUEHG IRUKHVH DI BHHP HQWV DV R - XCQH

© H HOMUIQR DUDQIHP HON Z MW FHUIQ EXVIGHW SDUGHY Z KHUHE\ \KH EXVIGHW SDIGHUDI UHHV \R SURYIGH VHYIEHV DV D VXEFRQRDPRUIRURXUIQABCIMRQY
$SFFREQIO ZH HOMJIQR WBQEDLS IQGHP QUIFDURQ DIUHHP HON Z W RXUPXVARP HY ZKHUE\ ZH IQGHP QI \WHP IRUFHMIIQ DFW VXFK DV SHYRQDOSURSHWY
@P DIH B\ RXUVXEFRQADRRY 7KH P D[P XP SRMQNDODP RXQAR 1XWMUH SD\ P HQN Z H FRX@ EH UHTXILHG \R P DNH XQEHUWHVH IQGHP QUIEDURQ DI UHP HOW L
XQIP WG KRZ HYHU Z H KDYH QHYHULGEXUWHG P DIMUDCFRVN \R GHHQG O VXIW RUVHWE! FOIP V UHDWIG \R \WHVH LOGHP QUIFDWRQ DI UHHP HOW ,Q DEAMRQ 1QWH HYHQA
R D GUDCDRIRY Z H KDYH SXUFKDVHG IQUXUDQFH WDWERX@ QP IMRXUH] SRVXUH GHSHQEQ) XSRQWH GHBLY R \WH FOIP DQG \WH FRYHUIDIH SURYIGHG $V D UHVX@OVRXU
HVIP DG | DUYDOH R \WHVH DI UHP HQV LV P IQP DO: - H GR QRAKDYH WL QUIEDQMDEIMAY UHFRGHG |RUKHVH DI UHHP HOV DV R! - XCH

© H KDYH VHYIEH GIYHORRP P WY HOARE@ DMRQY \R FHUBIQ Rl RXUPXVRP HY $V D BAVXEGVWHIYEH IQMUXSURQY RUML QUEDQAHTXISP HOAGDP DIH IQRXU,% GO\
FHOMY  Z KHNHURUGRAZ WIQ RXUFRQIRO FRX@ UAVXEAIQ REQ DIRQY \R WHVH FXMRP HY © KIBI ZH KDYH SXUFKDVHG LOUXUDGFH \WDWFRX@ @ IMRXUH] SRVXUH RXU
ELON IQUXUDFH P D\ QRAWEH DGHTXDW R FRYHUWRVH H SHOMV ,Q DEAMRQ DQ @MW R VHYIEH HTXISP HOAGDP DIH RU ICDEIO \R P HHAWRXUVHYIEH ®IYHC
FRP P WY HOARED DRQY FRX@ UHGXFH \WH FRQILGHQAH RXUPXVIRP HY KDYH 1Q XV DQG FRX@ FRQUHTXHQW® [P SDIURXUDEIOW \R REVBQ DQG UHBIQ FXWRP HY Z KIFK
Z RX@ DGYHWHD DIIHPWERK RXUDELDY Vi I HQHIDM UHYHQXHV DQG RXURSHUIME) UHVXEOV © H JHQHUDE KDYH \WH DELOW VR GHMUP [GH VXFK VHYIEH BIYHCFUHGW SURUR
WH DWRFIDIMG UHYHQXH EHQI BFRIQ) HG © H GR QRWKDYH W QUIFDQMDEIQMAY 1Q FRQQHAIRQ Z M VHIYIFH BIYHOFUHAW DV R - XQH

S&ROPXWHOAZ W \WH FEMQ) R \WH (0 ($ - ROADHOMUH WH (0 ($ - ROASHOMUH HOMUG IQR D FUHGWDFION DI UHP HOAZ WK D JURXS Rl BIQGHY XQGHU
ZKIFK MFRX@ ERURZ XS \R DSSUR [P DWMO EIGRQ 1Q RBODWIKH H FKDQIH UM 1Q HIHPARQ - XQH Z W VXFK IDAON P DU 1Q 2 FREHU Q
FROGHAIRQZIW RXU  HTXIW IQYHWR HOQAQWWH (0 ($ - RQMHQMUH Z H SURVIGHG WH GIQGHWY Z W D I XDUDQMH FRYHUKQY R DOBD\ P HON R SWQASDCDQG
IQMUIMEXH DQG SD\DEBIE\ WH (0 ($ - RQM HQMUH XQGHUWH FUHAWDAON XS \R D @ MR P 1GRQ LQ\RBCOVWNH H FKDQIH UDW 1Q HIHPWRQ - XCH

$VR - XCH WHP O IP XP SRWMQUDCDP RXQAR RXUIXYMUA SD\ P HQWV XQGHUMLY JXDUDQMH ZDVDSSWR [P DM~ P L@IRQ DVWAH H] FKDQIH UDWV 1Q HIHPWRQ
WOWEDWM : H DQG RXUFR IQYHVRUHQMUHG QR DQ DQRIA D UHHP HOAR DABFDWM [XQEQ) XQGHUWH FUHAWDFI@Y DI P HOWRUXVH B\ RXUS0 (5 - RO HQMUA
$VR -XH P LGRQ R \WH J XDUDQMH Z DV UHDWG R WHS$0 (5 - RO HOMUH 2 XUHVIP DWWG IDIUYDOH R KLY JXDUDQAH 1V P LQIP DCDV \KH ONHIKRRG

R P DNQJ D SD\ RXMXQEHUWH J XDUDQMH LV UHP R
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6 RFNKR@HY ( TXIW

6 WWFNKR@HY/ ( TXIW 5 R@RWY DG

8 QDXGIWMG

7KH IRGBZ 1Q) \BEGV SURYIGH D URGRZ D\G R RXUMBENKRGHY HTXIW IRUWH WUH DQG M P RQKV HQGHG - XCH
VKDUH GBS VKDUH GOV 1Q WRXVDQGY

&RP P RQ6WRFN

TUHDVXY 6\WRFN

6 KDUHV $P RXQW

6 KDUHV $P RXQW

$ GAMRQDO
3DG 1Q &DSWBO

$ FFXP XOWG

CIMIGHEY  $2&, /RW

5 HIGHG
( DRV

DG 1Q P L@RQY H FHSWSHU
&RP PRQ 1RQ 7TRWO
6\RFNKRGHY  FRQARTQ 6 VRFNKRGHWY
(TXIW QMHW (TXW

YDOQFHDVR ' HAHP EHU

1 HAGFRP H
2 \KHUFRP SUHKHQUYH
IOFRP H

MWXDG@FHR FRP P RQ
ARFN DQG UHBDVH RI
WDVXY WRFNIRU

HP SB HH HTXIW DZ DUBY

" IYIGHQG GVIEXIRQRQ
FRP P RQWREN SHU
VKDUH

6 HVBP HQAWR DFFXHG
QAYIGHGY RQ YHVMG
HTXIW DZ DBV

$FRXHG AYICHQGV RQ
XQVHWMG HTXIW DZ DBV
6\RFN EDVHG

FRP SHQ/DIRQ GHVR
HAIP DIMG | RUHWMUAY

2

2 2

%DOQFHDVR 0 DK

1HAGFRP H BW
2 WHUFRP SUKHOWYH ®W
&KDQIH IQRZ GHUKIS
IQMHW

WXDQGFHR FRP P RQ
WRFN DQG UHBDVH RI
WHDVXY WRFNIRU

HP SR HH HTXIW DZ DUV

" IYIGHQG GVEXWRQRQ
FRP P RQWRFN SHU
VKDUH
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&RPPRQ 1RQ 7RO
&RP P ROGWN TUDVXU 6N SGGMRQDO  $FFXP XOWMG SHEIQHG ~ 6WFNKRGHY  FROARGY  6VRENKRGHY
6 KDUHV $P RXQW 6KDUHV $PRXQW  3DIGIQ&DSMEO ' IYIGHQGV $2&, | RW ( DRV (TXW QMHW (TXW
$ FRXHG GNGHQGV
XQYI—MA;GI—ITXIWDZ%?G/ 2 2 2 2 2 2 2 2
6\RFN EDVHG
FRP SHODWRQ QGHWR
HAP DING | RUHMUHY 2 2 2 2 2 2 2 2
YDDQFHDVR - XCH
2
&RP P RQ6\RFN 7TUDVXY 6\RFN &RP P RQ 1RQ 7RO
$GGMRQDO  $FFXP XOWG 5 HBIQHG 6 VRFNKREGHY FROWRQQ 6 VRFNKRGBHWY/
6KDUHV $P RXQW 6 KDLV $PRXQW  3DIGIQ&DSMIO ' IMIGHQGV $2&, /| RW ( DRV (TXW LQMHW (TXW

YDOQFHDVR " HAHP EHU

1 HAQFRP H
2 \WHUFRP SUHKHQUYH
IGFRP H

MXD@FHR FRPPRQ
ARFN DQG HBDVH R
WHDVXY VARFN IRU

HP S® HH HTXIW DZ DUBY
MXDQFHR FRPPRQ
VRPN XQGHUS70 SURIDP
" YIGHQG GVWEXURQRQ
FRP P RQWREN SHU
VKDUH

6 HVBP HQAWR DFFXHG
AYIGHQGY RQ YHVMG
HTXIW DZ DBV

$FRXXHG AYIGHQGV RQ
XQYHWMG HTXIW DZ DBV
6\RFN EDVHG

FRP SHODIRQ GHWR
HP DIMG | RUHVYUHY

2

2 2

YDDOQFH DV R 0 DUK
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&RP P RQ6\RFN

TUHDVXUY 6 \RFN

6KDUIHV

$P RXQW

6 KDUHV

$P RXQW

$ GGMRQDO

306G 1Q &DSIMO

$ FEXP XOWG

" IMGHQGV

$2&, | RW

5 HBIQHG
( DRV

&RP P RQ 1RQ
6\RFNKR@HWY/ FRQARGIQ)
(TXIW IQMHW

7REO
6VRFNKRGHY
(TXW

1HACFRP H BW
2 WHUFRP SUKHOWYH
IGFRP H

WXDGFHR FRP P RQ
ARFN DQG HBDVH R
WDV RN IRU

HP S®\ HH HTXIW DZ DUBY

" IYIGHQG GVEXWRQRQ
FRP P RQWRFN SHU
VKDUH

$FRXHG QYIGHQOV RQ
XQUHMG HTXIW DZ DUBY
6\RFN EDV-G

FRP SHODIRQ GHWR
HAP DIWG | RUHWUA/

2

2

2

2

2

2

2

YDOQFHDVRI - XCH
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$ FFXP X@WG 2 WHU&RP SUHKHVLYH/ RW
7 KH FKDQI HV LQ DFFXP XOWG RKHUFRP SUHKHOUYH B GHWR B[ B\ FRP SRQHQAZ HUIH DV IRGRZV QP LGRQY

%UDDQFH DV RI - XQH

YDOOQFHDV RI 1HW
' HFHP EHU &KDQIH
) RHJIQ&7$ JDIQ BW
1 HAQYHWR HQMKHGIH & 7% JDIQ BW
8 QUDO HGJDIQ ®W RQFDWK IBZ KHEIHV
1 HFADPXDUDQIDIQ BW RQ GHILQHG EHQHIVMBOQY 2
$FFXP XOWG RKHUFRP SUHKHOUYH IGFRP H G\ DASEXWDEG! R QRQ FRONRTEY) QM 2

7RBDFFXP XOWG RKHUFRP SUHKHOLYH GW DIEXWEE®! \R FRP P RQ WRFNKRGHY/

5HIHU WR 1RWH IRU D GLVFXVVLRQ Rl WKH DPRXQWY UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSUHK
: HKDYWZ®RH L EH® FSIH @V ERQRR/Y H LDLAA® S O R \HGWZRR X Q WZUKIHHWEX FKO DIDWIMD Q G DEMB G Z HG R) RKAD YOG H | L EH @ H51Q QW Q
RWKHU FRXQWULHV

&RP P RQ6\RFN

,Q2 AREHU ZHHAIEQKHG D SURIWDP XQEHUZKIFK ZHP Dy IURP \IP H\R WP H RIIHUDQG VHORQ D VSRWRUIRZ DUG EDVY XS \R DQ DI JUHI DM R EIORQ
R RXUFRP P RQWRFN R RUWURXJ K VDB DIHQW 1Q DWHH P DINAWWDQUDRIRQY \KH $70 3WIWP  7KH IR DG VDB! DI UHP HQW SURYIGH \KMUHH VHABP HQA
DAMEDRYHV R XV SK\ VIEDOVHABP HOAFDVK VB HOARUQHW/KDUH VHABIP HOW, Q DFFRUEDQFH Z MW $6 & \WH |RZ DU VD! DI BHHP HQW DUH FOWLLLHG DV HTXWY
IRUEDDQFH VKHAVBXUSRVHY

) RZ DG VD®! DRYIW XQCHUWWH $70 3WRIWP VVXPPDUHGDVIR®ZYV  1QP IGRQV H FHSWSHUMKDUH CDW VKDUHV 1Q WIRXVDQGY

&RQWUDFWXDO 0DWXULW\ : HLJKWHIBUD JH
"DWHYV (IHEFXWLRQ 'DWHXPEHU Rl 6 KDUMWLFH SHU 6K DSUHW W O HP 6 R
2XWVWDQGLQJ 'HFHPEHU 2 2 2
2XWVWDQGLQJ 'HFHPEHU 2 2 2
JRUZDUG$8DBHPHQWYV ([HFXWHG -DQXDU\ 0D\ WR -XQH

2XWVWDQGLQJ -XQH

YRWIUHHPMBW VKSR X QMS U H WHKHAW R BB ER IV KD UMW X HRAD JUHH P HQAVFX WE B X W V W DKEHPGRIX QWS U H WHKQWRER NV KD U
WKDW ZH ZRXOG LVVXH XSRQ SK\VLFDO VHWWOHPHQW

YRDJIJUHHPNBWWOMBOMHS UH WAHKHAW X B DJ K IV ¥IEU B HW W OHPGIQMRMF RPP LV VR R AW KRHH U LIS HQVVRW JUHHP HQHFEX W &
R X W V W DV IGHDQDIX H S U H WWHKGRMZ PR X W WDMZ R X @G F HX $ REK \V L ¥ B'W W ODVRHQKNG DAB D ZL 6 BV X E MM BWM X V WIRIDGW V F RXD
IDFWRU HTXDO WR D VSHFLILHG EHQFKPDUN UDWH OHVV D VSUHDG PLQXV VFKHGXOHG GLYLGHQGV GXULQJ

© H QG CRAWHTDQ VKDUAY RQ D VSRWEDMY XQGHUWH $70 3WRIWDP GXUQ) \WH \WU-H DQG V[ P RQKV HQGHG - XCH RUGKUQ) \WWH WUH P RQRY
HQGHG - XCQH ©XUQY WH V[ P ROKV HQGHG - XQH ZH\RG VKDUAV RQ D VSRAEDVY XQGHU\KH $70 3WRIWDP IRUDSSWR [P DMO
P IGRQ QHWRI FRP P MMRQY DQG RKHURIHUQ) H SHQVHV

$VR - XCH ZHKDGDSSWR [P DMO P I@ROR FRP P RQWRFN DYDIDE®! |RUVDB! XQGHUWH $70 3WRIWDP
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6 VRFN %DVHG & RP SHOVDUWRQ

) RUKH M P RQKV HQGHG - XQH WH 7DBIQVEXTHUH DQG &RP SHQVDMRQ & RP P IWH DQG RUWH 6 \RFNS Z DUBY &RP P WH Rl RXUYRDIGR ' ILHARWY DV
WH FDVH P D\ EH JUDQMG DQ DIJWIDM R CAMUEWG WREN XQW 568V R FHIBIQ HP SB HHV IQFGEQ) H HRX\WYH RIEHY 7 KHVH HTXW DZ DBV DUH
WXEMPWIR YHVIQ)  SURYIMRQV DQG KDYH D Z HJI KWG DYHUI H JUDQAGDW IDIUYDOH R SHUVKDUH DQG D Z HIKWMG DYHIIH UHTXIVW VHYIEH SHURG R
\HDWY 7KH YDODURQR 568V Z W RQD D VHYIEH FRQGAMRQ RUD VHYIEH DQG SHURWP DQFH FRQEMRQ UHTXILH QR I QUEDQADWXP SWRQY DV \KH 1DIUYDGH IRUMHVH
WSHV R HTXWW DZ DUGY 1V EDVHG VRBI® RQWH IDIUYDOH Rl RXUMERFN SUFH RQWH GDWM Rl JWDQW: - H XVH UHYHQXHV DQG DAWVIMG IXQGV ILRP RSHIDWRYY $)) 2 SHU
VKDUH DV WH SHURUP DQFH P HDVXUHP HQW LQWWH 5 6 8 V Z MW ERI VHWYIEH DQG SHURUP DQFH FRQEMRQY WIDWZ HUH JUDQMG LOWWH V[ P RQKY HQGHG - XCQH

© H XVH D 0 RQM &DUR VIP XOMRQ RSVRQ SUFIQ) P RGHOR GHMUP IQH \WH IDUYDOH R 568 V Z W D VHYIEH DQG P DUINHWFRQAMRY :  H XVHG \RIEOKDUHKRTHU
UMD 765 DV\KH SHIRWP DQFH P HDVXUHP HQAQ\KH 5 6 8 V Z I D VHUYIFH DQG P DUNAWARQGMIRQ \WDWE HUH J UDQWG IQ\WH VL. P RQIKY HQGHG - XQH 7KHH
Z HUH QR W QUEDQWAKDQI HV 1Q \WH DWXP SWRQV XVHG \R GHMUP LQH \WH IDIUYDOH R 5 68V Z 1M D VHYIEH DQG P DUNHWARQGEMRQ \KDWZ HUH J UDQMG O FRP SDUHG
R \WH SURU\ HDU

7KH IRBZ Q) DEG! SUMHQN B\ RSHUDWY H SHQVH FDWMIRY  RXUVIREN EDVHG FRP SHQVDMRQ H SHOVH UHFRI Q] HG 1Q RXUFRQGHOVHG FROVRTEDWG ABAMP HOW
R RSHIMRYY QP I@RQ/

7KUHH ORQWKV (QGHG 6L[ ORQWKYV (QGHG
-XQH -XQH

&RWR UHYHOXHV
6 DBV DQG P DUN-MGY

* HQHUDODQG DGP [QMADIYH
7REO

5 HGHHP DE®! 1 RQ FROARAY , WUHW

2Q$SUo ZH IMWXHG DEEMRCDOVKDUAY 1Q RXU, QERGHMDQ RSHIDMY) HOMY \R D WILG SDW IQHARUIRU P IGIRQ Z KIFK UHVXEMG 1Q WH WILG SDIW
IOHMRURZQQI D IQMMHQWH HOMY ,Q- XCQH \WH WILG SDUY IQYHVRUY RZ GHYKLS IQMUHMWIZ DV GOWG IURP W

8 QGHUWH WP V Rl WH ARFNKRGHWAT DI BHHP HOARH LQYHWRUP D SXWIW RZ GHUKIS AINH (Q \WH HQIMY \R XV IRUD PO 1P XP H HUAVH SUFH R P LORQ
VXEMPAWMR FHABIQ FROIDI HOAMFRQEMRYY $FFREQIO ZH SUHVHOMKH LOYHRLY FROMYHQ® UHGHHP DEGI QRQ FROMRELY IOMMHW 1&, RXWMCGH R SHIP DGHQA
HTXWY DVWKH KJKHUR W P D[ 1P XP WGHP SUIRQDP RXQAR P LGIRQ DQG W EDOQFH DIVWMUDMIEXUIRQ R J DIQV DQG BWHV 1Q RXUFRQEHQVHG FRQVRIEDWMG EDDGFH
VKHHW 7 KHUH Z HUH QR FKDQU HV IQ WH FDUY L) YDOH R WH UHGHHP DE®I 1 &, |RUWH \WUHH DQG M. P ROV HQGHG - XCH

5 HOWG 3 DUV 7UDQVDFWRQY

© H KDYH GDVH DUDQIHP HQNV DQG SURYIGH YDURXY VHYIFHV \R RXUHTXIW P HKRG IQYHAMHY WURXIK P XESE! DI UHP HON IQFOIGQ) VDB DQG P DUN-MY
GHYHBSP HQAP DQDU HP HQM DFIQWAY P DQDI HP HOVDWHAP DD HP HOADQG SURFXUHP HQWHWYIEH DI UHHP HQW' 7 KHVIH WWDQUDRURQY DUH J HGHID® FROMGHUHG\R KDYH
EHHQ GHJ RUDIMG DADP V BIQI\K
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7KH IRGZ Q) WWEG! SUMHQN \WWH LOFRP H DQG H SHOVHV IURP \KHVH DUWDQI HP HQW Z W HTXIW P HWRG LQYHMHV 1Q RXUFRQGHQVHG FRQVRTEDWMG IBWP HOW R
RSHIDIRQY QP IQRQY

7KUHH ORQWKYV (QGHG 6L ORQWKYV (QGHG
-XQH -XQH
IDWXUHRBRQVDFWLRQ
JQRPH
([SHVHV

3UL P DERQV IRMWHY H QUXHHYDMRHE YR BH D Q JHB WEHW ¥ UDER®H) G O L RO X GLIOWV HIUHARE B U QGRHI/ K#0 (5 /R D G X U MDKIM K URHRHR W
HQGHG -XQH DQGPLOMIRQPROGLRQ UHDOBFOWWIHIN WKH VL[ PRQWKY HQGHG -PQBOLRQ PHRMBOLRQRUH)
3ULPDULO\ FRQVLVWYV RI UHQW H[SHQVHYV IRU OHDVH DUUDQJHPHQWY ZLWK HTXLW\ PHWKRG LQYHVWHHYV

© H KDYH DOR VRG FHIBIQ CDVY FHQMUI DAIMEY VR RXU- R HQIUHY DQG UHFRI Q] HG J DIQV RUBRWHY RQ DWHW/DBN DV GHVFUEHG [Q 1 RM

7KH IRGRZ IQ) \BE®! SUVHQW \WWH DAWHN DQG MEIQEA [URP UHDWMG SDUY WDQUDRIRQY Z W WWH HTXIW P HIRG LQYHVMAV 1Q RXUFRQGHQVHG FROVRTEDWMG EDDGFH
VKHHW QP LORQY

"HFHPEHU
%DODQFH 6KHHW -XQH

$ FFRXQW UHFHYDE®I QHW

2 \WHURXUWHQADWHN

3 URSHWY SOQADQG HTXISP HQNVQHW
2 SHIDMY GDVH WKWR XVH DWHW
2 \KHUDWHW

2 \WHUFPXUHOMDEIDNY

) ICDQFH GDVH ELOMY
2 SHIDWY GDVH MEIQIAY
2 \KHUGDEIQWHY

7KH EDODQFH SULPDULO\ UHODWHV WR FRQWUDFW DVVHWY DQG RWKHU UHFHLYDEOHYV

7KHEDOD QR DVMRHY D @HDYHIKW FIVXHEWR IERWXQH DQGHFREHU WKFHLIKWHG [OYHDWCHIBR W KIH Q D @AHHD \ZHDW
DSSUR[LRDLMVPHOWMHD UV

7KH EDODQFH SULPDULO\ UHODWHY0 SR FRRY UBIFWLYDEMWY DQG WKH

$0(5 /RQ

&ROPXUWHQAZ W WH FBMQ) R WHS$0 (5 - ROMHQMUMH ZH HOMMHG IOR D BDQDIWHHP HOMKH $0 (5 /RDQ ZMWHS0 (5 - RQOMHQMUH DV D GIQGHU
ZMWDPD [P XP FRP P W HOWR P LGRQ DQG D P DWUMY GDM R $ SUD : HUFHYHGDQXSIRQNHHR P LORQ 1Q FROQHAIRQ Z W \WH RU IQDWRQ R WH
BDQ DQG HOD IQMHMDWD FROMPXDADM R SHUDQXP RQ\WH GLDZ Q SRUIRQ SAIV DQ XQXVHG FRP P W HONHH R SHUDQOXP RQWWH XQGUDZ Q SRUIRQ
HDFK SD\ DEGI TXDWM® 7KH\MP R WH GDQP D\ EH H WQGHG DAKH RSWRQ R \WH ERWRZ HUIRURGH DEAMRQDO, HDU VXEMPWR DQ H WOURQIHH 7KH$0 (5 / RDQ
WV VHEXUHG B\ \WHDWHWR WHS$O0 (5 - RQMHOMUH LQFOGQ) WHE9 [ GO FHQMUMIM 7KH HTXIUWW SDUGHY R WH$0 (5 - RO HQMUH KDYH SURYIGHG @P WMG
JXDUDQMHV 1Q FRQUHAIRQ Z M WH $0 (5 / RDQ Z KIEK UHTXIUH SD\ P HON \R WH BIQGHUSURSRMRCDIMD XSRQ FHUBIQ REFXWHQFHY VXFK DV D VKRWD@IQ FDSMIC
QHFHWDY \R FRP SBAM FROMKRIRQ RUVR P DNH IQMIHVASD: P HON $ GAMRGDE® \KH HTXIW SDWGHY P D\ EH @E®! IRUBHSD P HOAR XS R \WH HQIUH GHEWEDDQRH
XSRQ WH RFFXUWHQRH R FHUBIQ DGYHWH DRW VXFK DV D QRQ SHUP MG WDQMHUR WH 69 [ CDD FHOMUMMM 7KH$0 (5 / RDQ Z DV GHI RUDWG DADIP V BIQUIK
: H KDYH DAWHWHG \WH FUHGWIMN DARFIDMG Z W WH$0 (5 / RDQ\R EH BZ DQG \WH DZ DQFH IRUFUHAWERM/ DV R! - XCH IV IQAI QUEDQA7KH P O LP XP
DP RXQAR FUHAWBMWY Z H DUH H SRVHG \R 1V \WH RAMBQAQ) SUGASDO SBV DFRXHG LOMIAVWDQG XQXVHG FRP P W HQAHHY $V R - XQH WH \RBCDP RXQA
RAMEBOAQ) XQGHUWHSO0 (5 / RDQ GHAR \WH XQDP RMY HG XSIURQWVHH ZDV
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P 1ARQ $ CAMRQDMP RXQV P D\ EHADZ QGRZ QB WH ERWRZ HUSHIRGFD@ DV QHHGHG | RUWH FRIXDURQ R GHYHBRSP HOADQG RKHUZ RINQJ FDSMIACHHGY

7 KHUH KDYH EHHQ QR P DWUDORKDQ HV 1Q WH CDXUH RUYRGIP H R WDQUDRIRQY Z WK RIHUUHDWG SDUHY IGFH ' HFHP EHU ) RUIXUKHUIQIRUP DMRQ RQ
VXFK WDQUDRIRQY LHHURRXU) RP . DVIIBIGZ MW \KH 6 ( & RQ) HELXDY
6 HIP HONVQIRLP DURQ

© KI®I ZH KDYH RGH SUP DY @H R BEXMQHW ZKIFK IV WH GHMJQ EXIG RADQG RSHIMRQ R ,% GO FHOMY ZH KDYH GHMUP IQHG WDWZ H KDYH \KMUH
UHSRUDE®! VHIP HQW FRP SUMHG R RXU$P HUFDV (0 ( $ DQG $MD 3 DFLLE JHRIWSKIE WHIIRQY ( DFK R RXUWUHH UHSRUWBE®! VHIP HQW DUH P DQDJHG B\ BHJIRQDC
SUMGHQN DQG UHTXIWH XQTXH WD LHY GXH \R WH YDU IQJ P IFIRHFRQRP IE DQG P DFIRHFRQRP [ FRQAMRQY Z IWIQ HDFK UHILRQ 2 XUFKIH H HEX\WYH RILEHULY RXU
FKIH RSHUMOY GHAMRQ P DNHUDQG HYDODWY SHURWP DQFH P DNHV RSHUIDWY GHAMRQV DQG DARFDMY UAVRXUFHY SUP DUD EDVHG RQ RXUUHYHQXHY DG DAWVMG
(%7 $ ERW RQ D FRORIEDMG EDVV DQG IRUWHVH WUH WHSRUBEG! VHIP HOV |, QMUIFRP SDQ WDQUVDRIRQY EHE HHQ VHIP HQW DU H FOGHG IRUP DQDIHP HQY
USRI SXISRVHY 5 HYHQXHV DUH DWIEXWMG \R FRXQUHY EDVHG RQWH J HRJ UDSKIE GFDIRQ R WH HQMY WDWHQMY QR \WH FROADFW

© H GHICH DEYWMG ( %7' $ RXUP HDVXUH R VHIP HOASIRIMRUBW DV QHAIGFRP H H FOGAQ LGFRP H\WY[ H SHOH IQMMAMIGFRP H IQMIMMI SHOMH RWHU
IQFRP H RUH SHOH  JDIQ RUBW RQ GHEWH] \I) XIVKP HOWGHSUHFIDURQ DP RMYDMRQ DFFUHMIRQ RFN EDVHG FRP SHOVDIRQ H SHOWH  UMMRKPMWUQ) DQG RKHUH, W
FKDUHV 1P SDILP HQAFKDUIHY WDQUDRIRQ FRVWY DQG J DIQ RUBM RQ DWHWDBN 7 KH DFFRXQIZ) SRIFHV R \WH WUHH VHI P HQW DUH WH VDP H DV WRVH GHVRUEHG 1Q
WH VXPPDY R VUJQUEDQADFFRXQIY SRTFHY  H FHSWAKDAVHIP HOMH SHOWHV H FOGH GHSUHFIDIRQ  DP RWYDIRQ DQG DFFUIRQ H SHOMH DQG VRFN EDVHG
FRP SHOVDIRQH] SHOH FROWMMOAZ M \WH GHIQURQ R DAMVNG ( %7" $



7DE®I R & ROMONV

(48,1, ,1&

127(672 &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0(176 &RMOXHG

8 QDXGWMG

7KH IRBZ Q) WEGN SUHVHOMWHI P HOMQRP DIRQ IQFOEQ UAYHQXH LQRWP DIRQ GVDIJ UHIDMG B\ SURGXPWERHY DQG VHIP HOADGMWMG ( %7' $ DQG D

UHFRQAMMIRO \R \RIBCFROVRIEDMG IGFRP H EHIRUH IGFRP H\R HV QP IGIRQY

7KUH O ROWY ( QGHG - XCH

61] 0 ROWV ( QGHG - XCH

$ P HUFDV (0($ $MID 3DFLLF

(0($ $VID 3DFUIF 7RWIO

&RORFDWLRQ
,QWHUFRQQHFWLRQ
ODQDJHG LQIUDVWUXFWXUH
2WKHU

SHEXUULQJ UHYHQXHV
1RQ UHFXUULQJ UHYHQXHYV

7TRWDO UHYHQXHV

/HVV

6HIPHQW FRVW RI UHYHQXHV
2WKHU VHIPHQW LWHPV

6HIPHQW DGMXVWHG (%,7'$

5HFRQFLOLDWLRQ WR LQFRPH EHIRUH LQFRPH
WDI[HV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ
H[SHQVH

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
7UDQVDFWLRQ FRVWYV

5HVWUXFWXULQJ DQG RWKHU H[LW FKDUJHV
,PSDLUPHQW FKDUJHV

*DLQ ORVV RQ DVVHW VDOHV

,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

*DLQ ORVV RQ GHEW H[WLQJXLVKPHQW

,QFRPH EHIRUH LQFRPH WD[HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

7R WUDHDY H QDAMW U MERKKBHEGZ HUH ELOOQRQ EL O G XRQ\QUHAK LDHHELP R Q WHQ/G HAQ H

7TKHZBDWQ RWKHRX QWBPKLZKGHUL

UHYH QXKW HHGHGR IR XW R WDYOH QXGIR/ L Q FXN W RIPFHAR X QRVH G RUJ U H DRVRIXID F F R XIQMAH L RIUEKDYHH QDAE W WR W KWK LDHHE L

PRQWKYV HQGHG -XQH

2WKMHJPHOQWHIFRW D FBKH SR U WD EFOHDWHR P SU LIRAHIGQHDDOG GPLQLVWQ O QB & B D UN H WISHIQ VHH ¥ O X &/MRQRIFN EFRWPHGI Q V

H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH
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(481, 1&
127(672 &21' (16(' &2162/, $7(' ),1$1&$/ 67$7(0(176 &ROWOXHG
8 QDXGWMG
7KUHH O ROWMYV ( QGHG - XCQH 61 0 ROMV ( QGHG- XQH
$P HUFDV (0($ $MVID 3DFULF 7RWO $P HUFDV (0($ $WID 3DFULF 7RWO

&RORFDWLRQ

,QWHUFRQQHFWLRQ

0DQDJHG LQIUDVWUXFWXUH

2WKHU

5HEFXUULQJ UHYHQXHYV

1RQ UHFXUULQJ UHYHQXHV

ZRWDO UHYHQXHV

IHVV

6HIJPHQW FRVW RI UHYHQXHV

2WKHU VHIPHQW LWHPV

6HIPHQW DGMXVWHG (%,7'$
5HFRQFLOLDWLRQ WR LQFRPH EHIRUH LQFRPH WD[HV
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ
H[SHQVH

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
7UDQVDFWLRQ FRVWYV

5HVWUXFWXULQJ DQG RWKHU H[LW FKDUJHV
,PSDLUPHQW FKDUJHV

,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

*DLQ ORVV RQ GHEW H[WLQJXLVKPHQW

,QFRPH EHIRUH LQFRPH WD[HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

TRWDIOY HQDXWMW U MER KBHEGSZHUH  PLO LQR® E L O G IXRIQAKIM K UHRE L P R Q WHKQ/G HXEQ H 7KHZD\Q RRW KAHRX Q MURRY K L FZKH
GHULYHGH QXKW HH G HGR IR XW R WIDVOH QXGIVR/ L Q FOXW W RIPFHAR X QRAH G R U U H DRVIRIXID F F R XIQWR\H L YRIUEHDYHH QDB W WR W KWK U
DQG VL[ PRQWKY HQGHG -XQH

2WKMHJP HIQMWHIFRWM D FIKH S R U W B EFHIWAR P S U LRIBIEQ HDRG GPLQLVWQ 8 QB 6 D U N H W[LSQHIQ VHH[W O X &/MDRIFN  EFIR\PHSGH Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH
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(481, 1&
127(672 &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0(176 &RMOXHG
8 QDXGIWMG

H SURYIGH \WH IRTZ 1Q) DEEMRDOHI P HOAGVFEVXUHY IRUWH \WUHH DQG V. P ROV HQGHG - XCH DG QP IGRYY
7KUHH ORQWKY (QGHG

6L ORQWKYV (QGHG
-XQH -XQH

" HSUHFLDVIRQ DQG DP RMY DIRQ
$P HUFDV
(0($
$MID 3 DALLE
7RO
&DSMICH SHOAWUA
$P HUEDV
(0($
$\D 3 DFLLIE
7RO

2 XUBQ @HG DWHN IQFOIAQ) SURSHWY SOQADQG HTXISP HOVGHWDQG RSHUIDMGY GDVH WKWR XVH DAHN Z HIH GFDWG 1Q WH |RMZ 1Q) JHRIUDSKLE UHI IRQY
QP LGRQ/

3URSHBWDQW DQG HTXLSPHOQUDWQRLW OHDVH ULJK
-XQH "HFHPEHU -XQH

$P HUFDV

(0($

$MD 3 DALIF
7TRWEO

"HFHPEHU

6 XEVHTXHQOW YHQW
' HFOUDMRQR QYIGHQGY

2Q-X0 ZH GHFOUWG D TXDUWM® FDVK GYIGHG R SHUVKDW Z KIEK 1V SD\ DEGI RQ 6 HS\MP EHU
DV R WH FBVH R| EXVIGHW RQ$ XJ XW

\R RXUFRP P RQ WRFNKRCGHY R UHFRWG
5 HYROIQ) FUHAWDHOW

20Q-X0 ZHHOMJIGIQRD  EMGRQVHIRUXQUHAXUHG P X@EXWHOR UHYROIQ) FUHAWDFION Z KIEK UHSOPHY RXUH, DX 5 HYROIQJ ) DAMV
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WP 0 DQDIHP HQW/ ' LVFXWIRQ DQG$ QDOVLY RI ) LQDQFLDOS: RQGMRQ DQG 5 HVXAV RI 2 SHIDWRQV

7KH IQRWP DIRQ 1Q WY GVFXWIRQ FROEIQY IRZ DU GRNQ) WP HON Z MMQ \WWH P HDQQU R 6HRIRQ  $ R WH 6 HFXUAEY $PWR DV DP HQGHG DG
BHAIRY (R \WWH 6 HEXUMHV ( [ FKDQIH$ YR DV DP HQGHG 6 XFK ABMMP HQW DUH EDVHG XSRQ FXWHOAH SHRABMRQY WWDWQYRIH UMNY DQG XQRHUBIQIAY $Q
VADMMP HON FRQEBICHG KHUMQ \WDWDUH QRAMBWMP HON R KMRUEDOIDPWP Dv EH GHHP HG W EH IRIZ DUG BRNGQ) WP HQW ) RUH DP SBI WH ZRG/ EHIHYHV
DQMASDMY SOV H SHAW  IQMIGY DQG VP LOUH SUHWIRQY DUH IQMQGHG R IGHOM 1R DG GRNQ) WP HOW 2 XUDRXDOUHVXEV DQG \WH WP 1Q) R FHUBIQ
HYHQN P D\ QUHUMIQUEDQ® 1URP WH UVXEV QVFXWHG 1Q \WH IRZ DG GRNQ) WIMP HONV ) DRRY WDWP LJKWFDXVH VXFK D GVRHSDOR IQFOIGH  EXWDUH GRW
@ WG \R WRVH GVPXWHG LQ / ITXIGW DQG & DSMICE HVRXUFHY EHBZ DQG 5IWN) DRRY 1Q, WP $ R 3DW, R MLV 4 XDUM® 5 HSRWRQ) RP 4 $@IRZDG
GRAQI WP HOWV 1Q WLV GRAXP HOADUH EDVHG RQ IQIRUP DUMRQ DYDIME®! \R XV DV R \WH CDM R \KLY 5 HSRWDQG Z H DWXP H QR REQIDIRQ \R XSGDM DQ. VXFK
IRZ DUG BRNQ) WP HON

2 XUP DQDIHP HQW GVFXWIRQ DQG DQDOMY R 1ICDQADOFRQAMRQ DQG UHVXAY R RSHIMRQY 1V IQMQGEHG \R DWIMALHDGHLY 1Q XQGHWABQAQ) RXU IIQDQRIDC
IQIRWP DIRQIURP RXUP DQDI HP HQW SHWSHRRYH DQG LV SUHVHQMG DV IRBZ V

2 YHYIHZ

5 HVXGV R 2 SHIDWRQY

1RQ* $$3 ) ICDQADM HOVXUHV

1 TXIGW DQG & DSMICE HVRXUFHV
&UMFDCS FFRXQIQY ( AP DMV

5 HAHQVS FFRXQUQ 3 URCRXQAHP HQV

2 YHU1HZ

+H +H +H H H

© H SURVIGH D J®EDO YHQERUGQHXWDOGEDWD FHQMU LOMIFRQUHRIRQ DQG HGJH VROMRQY SOMRP Z W RIIHUQIV \KDWHQDE®! RUPXRP HY \R UHDFK. HYHY Z KHUH
IQMIFRQGHPWHYHW RQH DQG IQMI DM HYHY Q) H FROGHPAHFRGRP HY FRXQAHY  HOMSBUVHY DQG FRP P XQUIHY  GHIYHUQ) VHDP G/ QLI MIOH, SHUIHQRHY DQG
PX\MD) HGIH DUMEDAQMM HGFH 3§, 2 TXIEND HIIFIHQ® DQG Z M KLIK VHUYIEH UHIDELOW

* GEDOHQMSUVHY VHWIEH SURYIGHY DQG EXVIGHW HFR VWP V R! LQGXWWI - SDUZHY UHD RQ RXU,%  GDVB FHQMY DQG H SHUYH DURXQG WH Z RUTS |RUWH VDIH
KRXMQI R WHUFUMFDQ7 HTXISP HWDQG \R SURMANDQG FRQOHAVWNH Z RUGY P RAWDOHG LQRUP DURQ DWHW 7KH DOR GRNR ( TXIQ!] |RUWH DELOV \R GUHA® DG
VHEXUHO IQMIFRQQHPVR \WWH CHEZRIY FEXGY DQG FROMOAKDWHCDE®! \RED: V IQIRUP DURQ GUYHQ J REDOAI MICHFRGRP | 2 XUUWHFHOWYG  GDVD FHQMURSHQQIV DQG
DFTXMMRQV DV ZHGDV [ 6 FDBI® GDVY FHQMUIQYHWR HON KDYH H SDQGHG RXURWQIBEDORRSUONR GO FHOMY IQFOAQ) [ 6 FDB! GO FHOMY DQG WH
0& DQG61 GDW FHQMY \WDWDUH KHG IO XGFROVRIEDWMG QAHOMUA DFIRW P DUNHW DIRXQGWH Z RS H RIHUWH IRTGRZ IQ) VROMRQY

$ SUPIXP GDW FHOMUFRBFDIRQ
$  SK\ VIFDIDQG YIWXDAQMFRQQHAIRQ DQG GO H FKDQJ H VROMRQY
$  HGIHVROMRQY IRUGHSE LQ) QHERINQI VHEXUMY DQG KDUEZ DH DQG
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t  UP RM H SHWWXSSRIWDQG SUR HWIRQDOMHXEHY

2 XUGDS FHQMY DURXQG \WH Z RS DIRZ. RXUFPXWRP HY \R EUQ) VI HWHUDQG IQMIFRQQHPVRH LQUDRKFUMUH WH. QHHG \R VHDP GO RSHUDW WHUEXMGHW
M TXIQL WH FDQVFD®! Z M VSHHG DQG DI LW DFFHBIUDW WH OXQFK Rl QHZ. GLIMICRITHUQIV Z KIG! VDIHIXDUEQ) GO DQG [P SBP HQV, DSSTFDMRQY DW/FDGI
VR DFKIHYH EXVIGHW VXFFHW © H HCDE®! FXVRP HY \R VIP SO\ WHUGL MIAQUDAKPMUH HOVXUH LOMRSHDELOYY DFURW SOMRIP V DQGP D P [} H VSHHG HIFIHGR
DQG VHEXUMY R GHIYHUVXSHURUPXWRP HU SDVHUDQG HP SE HH H SHUIHQFHY 7KH ( TXIQ[ JBEDOSOMRP  DQG \WH TXDDW R RXURIHUQIV KDYH HQDEBIG XV \R
HWBEQK D FUMFDOP DW Rl FXVRP HY $V P RIH FXWRP HY FKRRVH ( TXIQL IRUKLIK FRQGHAYIW DQG SHURWP DQFH UHIDELDY DAKH P HWR HGIH MEHQH W \WHU
VXSSTHY DQG EXVIGHW SDVHWY \R FREFDWM 1Q \WWH VDP H GDVB FHQMY DQG FRQUHPWEUHA® Z MW HDFK RWHU 7KLY DABFHQR FUDVMY D GHE RUN HIHPAIKDADMDRNV
QZ POMREP HY ZKIBI FRIDXRXAVD HQKDGAQ) RXU YDOH SURSRVMRQ \R H MIQ) FXWRP HY DQG HQDE@Y \WHP R FDSWUH [ XUKHU HFRQRP IF DQG SHURWP DQFH
EHQHIW IURP RXURIHUQIV

&RP SHWAYH/ DQGVFDSH

© KI®I D OWH QP EHUR HOMSUMHY DQG VHIEH SURYIGHY VXFK DV K\ SHWFDB! FEXG VHYIEH SUIRIGHY RZ QWHURZ Q G FHQMY Z H EHOHYH HOMSUVHY DUH
VKIMQY DZDh 1URP QU B \WMQDQAVROMRQY \RZ DU \WRVH WDWHCDE®! FXWVRP HY W RAWRXUFH VRP H RUDGR! WHU, 7 LQIUDVKPXUH DQG LOMUFRQQHAIRQ UHTXILHP HONV
VR \KILG SDUW IDFLOMA VXFK DV \WWRVH RSHIDMG B\ ( TXIQ[ 7KLY VKUY EHQI DFFHBUDWMG E\ \WH SIRDHIMRQ R K\ EUG P XQ@VFEXG DUFKIMAMPMUHY DQG \WH DGRSURQ R
$,

+ MRUIEDD® \WH RXWRXUAQ) P DINHWEZ DV VHYHG B\ OUH \WBFRP P XQEDIRQY FDUIHY \KDAEXQEBIG WHUSURGXFW DQG VHYIERY Z M \WHUFREFDIRQ RIHUQIV
7 KH G FHQMUP DUNHADQGVFDSH KDV MIQRH HYROHG W IQFGGH SUYDWM DQG FDUHUGHXWDCP X@MMCDQAGDW FHQMY 0 7' &  SXETF DQG SUYDM FBXG SURYIGHY
P DQDJ HG QI UDVIRKFUMUH DQG DSSTFDMRQ KRANY SURYIGHY @UIH K\ SHWFDBI FBXG SURYIGHY DQG A VWP V IQMI IDRY $V D BAVXEGWKH JGEDD 7' & P DINAY OUH
DQG UHP DIQV KLIKO IWIP HOMG Z W VI QUEDQABQ \MP  JURZ \W RSSRUMQMEAN 1RU SURYIGHY WDWFDQ EXQEBI YDURXY FREFDIRQ IQMIFRQUHAIRQ DQG GHEZRWIN
RIHIQIV RXWRXUFHG, 7 1Q UDIKPMUH VROMRQY DQG P DRI HG VHYIEHY

( TXIQ[ KDV D KLIK® GlLIHHQIDWG RIHIQ) 1Q\KY OUH DQG JURZ Q) P DUNAW2 XUJGEDCBOMRP WHDFKHY — FRXQUEHY DQG FRQGHAW WH IQGAOA 1 OU HWDQG
P RAMDRIYH HFRA WP R SDU@HLY DFIRW RXUMMMY IGFOXEQ) DFFHW \R D BDGEQ) VKDUH RN FBXG RQ UDP SV DQG DQ IGFHDMQI © GYHWH HFRA VWP R QHE RUN DQG
FEXG DQG ,7 VHYIEH SIRYIGHY 7KLY HFRA VWP FUDMV D QHE RN HIHPAKDWEE SURYHY SHURUP DQFH DQG BZ HY WH FRAWMRURXUPXRP HY  HDE@Y \MHP \R
IQCRYDM DQG IDWIWADFN GLI MIOWDQVRWP DMRQ 7KLY IV D VW QUEDQAWRXUFH R FRP SHMYH DGYDQWUH IRU( TXIQ[2 SDMEXOWD DV $, DQG FBXG IQQRYDIRQY IXHC
ZRINBDG GHP DQGY |RUK\ SHYFD®! LQUIMIKPMUH DQG RSP [] DURQ DRIRW HOMSUVHY 2 XUVFDOE®I GHXWDO J GEDOSOMRP RIHY RQH R D NQG VROMRQY \R \WH
P RAMSUIAMQI GIMIOFKDEBIQIHY FXMRP HY IDFH 2 XU SOWRP HDEGN FXRP HY \R EUQ) \RJHKHU SK\ VIEDODQG SURILDP P DE®! WRKQRBUILHY @NH FRP SXWM
VRIDIH GHERIN $, DQG DSSTIFDMRQY \R EXIG \WH | RXQEDMRQ |RUKHUFRP SDQ V QLI MIO/XFFHW

$QQXDA HG* LIRW %RRNLQIV

$QHDD HG* IRW YRRNQIV UHSUAVHON \KH DQQXDD HG UBHYHQXH LP SDRWR IAMG P RONO UHFXUIQ) BIYHQXHY 055  RQQHZ® H HPXWG FROADFW Z W D \MUP
R PROKVRUPRH QHAR DQ 055 GHUHDVHY IURP FDGFHAMRQY RUWP ICDURQY DWRFIDIMG Z W WH GHZ. FRQAMDFW DQG DEMVMG IRUWH P SDPWR SUFIQ)
FKDQIHV RQ H MY FROMDFW 7KLY P HDVXUH H FOGHY FROADAW 1RUUHFXUIQ) UHYHQXH IURP RXUNRIQAYHQMUHY DQG \WH 1P SDPAR SRZ HUSUEH DAWVR HQW 7KLY
P HDVXUH RQD LQFOGHY FROADFW WWDWZ H DQIFISDWM Z LB HOHIDIY BIYHQXH ZIKMQ  GD\V ' XUQ) WH WUHH DQG M. P ROV HQGHG - XCQH ZHKDG
VRBGH QQXD0 HG* IRW YRRNQIV R P LORQ DQG P IORQ XS DG IWRP \WH\WMUHH DQGM[ P RQKY HQGHG - XQH UAVSHAIYHD 7KLY JURZ \K
UHGRW DQLQFUHDVH 1Q FXMRP HUGHP DQG DG 1Q RXUDELDNV \R FDS\WUH WDWEHP DQG DFUIRW RXUJ GEDCSOMRIP

&DSDFIW 7 UHQGV
2 XUFDEICHAK) DMRQ UDW BHSURVHOW WH SHUIFHQIMI H RI FDEICHVW/SDRH EL@IG YHW/XV \RBOFDEICHWFDSDAW Z KIFK IV XVHG \R P HDVXUH KRZ HIIFHQ® ZH DUH

P DQDIIQU RXUFDEIGHWFDSDRW 2 XUFDELQHAK\M) DIRQ UDAM YDUHY 1URP P DUNHWIR P DUNHAVWDP RQJ RXU,%  GDWD FHQMY DFURW RXUS P HUEDV (0 ( $ DQG$MD 3 DFILE
UHIIRQV 2 XUFDELQHWKM) DMRQ UDWA Z HIH DSSUR] [P DMO DVR - XCH DG © H FRQIXH R P RQUWRUWH DYDIDE®! FDSDFW 1Q HDFK Rl RXUVHBIRMG
P DUHW ,Q FHMIIQ P DINHW JURZW P D\ IGFUHDMQI® GHSHQG RQ WH WP HO GHIYHY R QHZ FDSDFW DQG VXSSRMQY SRZ HUIQUDVIRKFUMH © H SHURP GHP DQG

VMGEHY RQDQRQUIRQI EDVIV AR GHWP LQH IL IXWMUH H SDOMRQ LY Z DUDQIMG LQ D P DUNW, Q DEGMRQ SRZ HUDQG FRRIEY WHTXILHP HON IRU
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P RAEXVRP HY DUH JURZ IQ) RQ D SHUXQWEDMY $V D UHVXGVIEXWRP HY DUH FRQUXP 1) DQ LGFUHDVQU DP RXQAR! SRZ HUSHUFDEIGHWS GNRXIK Z H JHGHD® GR QRW
FROAMROWH DP RXQAR SRZ HURXUPXMRP HY GIZ 1URP  IQABBIG FIFXIW Z H KDYH QHIRIDWMG SRZ HU FRQUXP SURQ @P MIMRQY Z W FHUNIQ KJK SRZ HUGHP DQG
PXORP HY 7KLY IGFUHDVHG SRZ HUFRQUXP SURQ Z KIFK Z H H SHAWIR DFFHBIDW Z W \WH DERSURQ R $, KDV GUYHQ XV \R EXIG RAMRXUGQHZ %  CDWD FHQMY \R
VXSSRWBRZ HUDQG FRRI) QHHGV \EZIFH WDWR! SUHYIRXV % GDMB FHOMY :  H FRX@ |DFH SRZ HUP MIMRQV 1Q RXUH] MY % GDVB FHOMY HYHQ\KRXIK ZH P D\
KDYH DGRMRQDOSK\ VIEDOFDEIQHAFDSDFW DYDIME®! Z WIQ D VSHALE ,% G FHQMU DQG 1Q RXU DEIOW \R H SDQG RXUIRRSUQMOQ H MID) DQG GHZ P DUNHW
$ CAMRQD® JBEDOVXSSO FKDIQ FKDEBIQI HY FRXG UHVXOWQ D OFN R DYDIDEIW RUGHD\ V IQWH GHIYHY R GOV FHQMUHTXISP HQW7 KHVH FKDEIQJ HY KDYH GUYHQ XV
WR IQYHVWAIQ DQG FRP P VKR IXWUH SXURKDVHV 1Q DGYDQFH R' RXUMIBQEDUE SUDPUFH \iR P (M DM UMNY DWRFIDWG Z M WHVH VXSS® FKDIQ MXHY 7 KHVH FROAMDIQN
FRX@ KDYH D QHIDWYH [P SDPWRQ RXU DEIMW R JURZ WHYHQXHV DIIHAY RXU IIQDGADOSHURYP DGFH UHVXOV R RSHIMRQY DQG FDWK 1GZV DG WH JURZ W
RSSRUMQMHY SUMVHQMG E\ WH DERSWRQR GHZ WRKQRBIIHV ICFOGEQ §$,

([ SDVIRQ 2 SSRUMQMHV

7R VHYH WH QHHOV RN WH JURZ IQU K\ SHWFDG! GDVI FHQMUP DUNAWIQFOIGIQ) \WH Z RUBY O HWWEEXG VHYIEH SURVIGHWY DQG IQRHDVHG GHP DQG GUIYHQ 1Q SDIVR
WH DGRSURQ R $, ZH FRQIXH \R GRN DADMDRIYH RSSRUMQME \R JURZ RXUP DUNAVWKDUH DQG VHBIRYHD (P SURYH RXUIRRSUQADQG RIHUIQIV $V Z DV \WH FDVH
Z W RXUUHFHOAH, SDOMRQV DQG DFTXIMMRQY RXUH] SDQURQ FUMMUD Z LOEH GHSHQGEHQARQ D QXP EHUR! IDPRY LQFOGQ) EXWCRWIP WG \R GHP DQG IIRP GZ DQG
H MY FXRP HY  SRZ HUDYDIDEIDY DQG FDSDAW TXDOW R WH GAMJIQ DFFHW \R CHEIRUIW FEXGV DQG VR\EDUH SDWEHY  FDSDRW DYDIOELDN 1Q WH FXUWHA
P DUHWERFDMRQ DP RXQAR LQFUHP HQBCIQYHWVR HQABHTXILHG B\ XV 1Q WH \BLI HWMG SURSHWY DX\RP DURQ FDSDEIQMHY  GHYHBSHUMBBIQASRRO BDG WP H \R EBDN HYHQ
RQD IWH FDWK 1GZ EDVY DQG 1Q SOFH FXWRP HY / INH RXUUHFHQAH SDQURQY DQG DFTXIMURQY \WH W KWERP EIQDMRQ R \WHVH IDRRY P D EH DWIDRWYH \R XV ,Q
DGAMRQ R VHYH WH JURZ 1Q) K\ SHYFD®! UHTXILHP HQN Z H KDYH HQMUHG IOR MRIQAYHQMUH SDUGHWALS DUDQI HP HQW DRIRW RXUS P HUEDV (0 ( $ DQG$MD 3 DALLIE
UHILRQV \R GHYHBS DQG RSHUDW [ 6 FDBI G FHOMY ' HSHQEQ) RQ WH FLUFXP ABGFHY WHVH WDQUDRIRQY P D\ UHTXILH DEEMRQDOFDSMIOH] SHOGWMUAY IXQGHG B\
XSIURQWFDVK SD\ P HOW RUKURXIK BQJ WP 1ICDQAIQY DWDQI HP HQW 1Q RUEHUWR EULY \KHVH SURSHUAV XS \R RXUMBQEDUGY 3 IRSHWY H SDOVRQP D\ EH IQWKH IRWP
R SXUFKDVHY Rl UDOSURSHWY BQJ WP BDVQ) DUDQIHP HOWV RUDFTXIMMRQY ) XWUH SXUFKDVHY  FROARKRIRQ RUDFTXIMMRQY P D EH FRP SBMWG B\ XV RUZ W
SDUEHLY RUSRMQNDCEXWRP HY R P IQIP [] HWH R, R FDVK Z KIFK FDQEH W QUEDQW

5 HYHQXH

2 XUEXVIGHW IV SUP DUD EDVHG RQ D UHFXWIQ) UHYHQXH P RGHOFRP SUMHG R FREFDIRQ LOMIFRQOHAIRQ DQG P DQDIHG IQUDWIKPXUH RIHIQIV © H FROUGHU
WHVH RIHUQIV UHFXUIQ) EHFDXVH RXURXWRP HY DUH JHGHID® ELGIG RQ D 1] HG DQG BHRXWIQ) EDVV HDFK P RO |RUH GXUMRQ R \WHUFRQRDFWZ KIEFK 1V J HHID®
RQH \R IYH \ HDWY/ 1Q GIQI\K DQG WHUHDIVMU DXVRP DFD@® UHGHZ V 1Q RQH \ HDUIQFUHP HOW 2 XU UHFXUIKY  UHYHQXHV KDYH FRP SUMHG P RUH \KDQ R RXUVREC
UHAYHQXHV GXUQ) WH SDVAKKUAH \ HDLY ,Q DEGMRQ GXUQ) WH SDWMKUHH \ DY P RUH WDQ R RXUP RQM® UHFXUIQY UHYHQXH ERRNQIV FDP H IURP H M)
PXEP HY FROMEXUZ) \R RXUUBYHQXH JURZ\K 2 XUOU HMFXWRP HUDFFRXQMG IRUDSSUR [P DMD R RXUUHRXWIQ) UHYHQXHV IRUWKH \KUHH DQG V[ P RQMY
HQGHG - XCH DG IRUWH \KUH DQGM[ P ROV HQGHG - XQH 2XU  OUHMPX\RP HY DFFRXQMG IRUDSSUR] [P DMO R RXUBFEXUIY
UHYHQXHV IRUERWK WH \KUHH DQG V. P RQIKY HQGHG - XQH DQG
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2 XUGRQ UFXUWILY UHYHQXHY DUH SUP DU GHUYHG IURP 1HHV FKDU HG RQ IQABEMRQY UHDAMG \R D FXMRP HUV LQWDOGHSE P HOADQG SURHVWIRQDOVHWYIEHY Z H
SHURWP IRURXU PXMRP HY ICFOAQ) RXU RIQAYHQXMUHY 1 RQ UFXUWIY)  IQARMRY IHHY DAMRXIK JHQHID® SDIG XSIRQAXSRQ IQABMRY DUH GHHUHG DQG
UHFRIQ) HG IDBE® RYHUWH FROMDPWMP 3 URIHWIRGDOVHWYIEH IHHV DUH UHFRIQ] HG 1Q WH SHURG Z KHQ \WH VHYIEHY DU SURYIGHG $ CAMRCD®  UHYHQXH 1URP
FRORDPAWVHIBP HON Z KHQ D FXVIRP HUZ IVKHV \R WP LCDWM WHUFRQRDPWHDL® 1V JHQHDE WHDWMG DV D FRMDPWP RALEDMWRQ DQG UHFRIQY) HG IDWE® RYHUWH
UHP DIQQ) WP R WH FROMDAWIL DQ. : H H SHAWCRQ UHFXUWIQ) UHYHQXHV \R BHSUAVHONBM/WDQ R \RVBOUHYHQXHV | RUKH | RUVHHDE®! [X\MUH

2 SHIDWQ ( [ SHOVHV

&RWR 5 HYHOXHV 7KH OUHAFRP SRHON R RXUFRWR UHYHQXHV DUH GHSUHFIDIRQ  UHQWEIOSD\ P HOW UHDWG R RXUGDVHG %  CDWD FHQMY XUDV FRAN
IQFOAQ) HBPWELW EDQGZ IGK DFFHW ,% CD\B FHQMUHP SE HHV VDOUHY DQG EHQHIW IQFOIAQ) WRFN EDVHG FRP SHQVDMRQ UHSDILY DQG P DIQMQDGFH  VXSSQHV
DQG HTXISP HQVDQG VHEXUW $ P DIRUNY R RXUFRWAR! UHYHQXHV 1V 11 HG 1Q QDVMUA DQG VKRX@ GRWDY VI QUIEDQM® URP SHURG R SHURG XQBMW Z H H SDQG RXU
H MY % GDVD FHQMY RURSHQ RUDFTXILH QHZ % GDVD FHQMY + RZ HYHU \KHUH DU FHUBIOQ FRVV WDVWDUH FROVGHUHG P RUH YDUDE®! 1Q QDM ICFOEQ) XD
DQG VXSSTHY \WDWDUH GLUHAV® UHDAMG \R J URZ \K 1Q RXUH] MIY DQG QHZ FXWRP HUEDVH ,Q DEAMRQ WH FRWR HBFWELW 1V VXEMPWIR VHDVRGDOI GRMODMRQY 2 XU
FRWV R HBRMELW P D DOR IGFUHDVH DV D BAVX@R \WH SK\ VIEDCHIHPW RN F@P DWW FKDQIH J GEDCHQHU VXSSO FROMDIQN IQFOGQ) WRVH FDXVHG B\ JHRSROMFDC
DRMMA IQFUHDVHG UHI XOMRQY GUYIQ) DEMEDMYH HBIPMEIW J HGHUIDIRQ GXH \R HQVILRGP HQBCFRVGHIMRQY RUDV D UAVXORI RXUHBIRIRQ R XVH UHGHZ DEG! HGHUA
VRXUFHV 7R WH H WQAZ H LOEXUIGFUHDVHG XDV FRAN VXFK IGFUHDVHG FRWN FRX@ P DWUDE [P SDPWRXUIICDGFIDOFRQAMRY UHVXOV Rl RSHUMRQY DQG FDWK 1GZ V

6 DBV DOG 0 DINAMQ] 2 XUVDBN DQG P DINMQY H SHOVHY FROWMSUP DUD R FRP SHOVDIRQ DQG UHDWIG FR IRUVDBN DQG P DN SHYRQGHOIGFOGQ)
ARFN EDVHG FRP SHOUDIRQ DP RMYDURQ R' FROADPAFRVW P DIN-MEY SUIRIWDP V' SXETF UHDMRQY  SURP RURCDOP DWUDY DQG \WWDYHO DV Z HODV EDG GHEWH SHOW
DQG DP RUY DMRQ R FXVRP HUUHDMRQUKLS LQMBIQ) IEG DWHNV

* HCHIDODOGS$ GP IQMADIYH 2 XUJ HQHIDCDQG DGP IQMIDAYH H SHOVHY FROUMABUP DUD R VDOUHY DQG UHDAWMG H, SHQVHV IQFOIGQ) ARFN EDVHG FRP SHOVDUIRQ
DFFRXQIQY B DODQG RIKHU SIRIHWIRGDOVHWYIEH 1HHY  DQG RWHU JHQHIDOFRSRIDM H SHOHY VXFK DV RXUFRSRUDM UHI LRQDOKHDGTXDUMY RIIEH GDVHY DG
GHSUHFIDMRQ H SHQVH RQEDAN RIIEH VA VAP V

7D DARQDV D5 ( ,7

. HHBPMG \R EH\M[HGDV D 5(,7 IRU8 6 IHGHDOIQFRP H W[ SXUSRVHY EHIIQAQ) Z W RXU [ DEGI \ HDU $V R - XCH RXUS (,7 \AUKPMUH
IQFOIGHG D P DRIV R RXUGDVE FHQMURSHUMRQY 1QWH$ P HUFDV DQG ( 0 ( $ WIIRQV DV Z HODV WH GDWI FHQMURSHUMRQY 1Q - DSDQ 6 IQIDSRUH DQG0 DO\ MD 2 XU
DT FHOMURSHUIVRQY 1Q RKHUMUVGRIRQY DUH RSHUIDWMG DV 756V : H KDYH DOR IGFOGHG RXUVKDUH Rl WH DWHW 1Q [ 6 FDB! RIQAYHQXUHY Z WK \WH H FHSWRQ R
6 RN . RUD LQRXUS ( ,7 \ARKFUMUH

$V D 5(,7 ZH JHQHD® DUH SHP WG \R GHGXPWMURP RXUS 6 IHGHIDOWM] DEGI IGFRP H \WH QYIGHQGY ZH SD\ \R RXUIRFNKRGHY 7KH [ DE®! LQFRP H
UHSUHVHOIMG B\ VXFK GYIGHQGV IV CRWXEMPWR 8 6 IHGHIDAGRRP H B[ HV DAKH HOMY BIYHCEXWY \B[ HGIQWH 8 6 1L DWDO DVWKH WRFNKRGHUBIYHO' HSHQAQ) RQ
D VKDUHKRGHWY AMYHQY DQG UMGHQR. WH IQFRP H FRX@ EH B[ HG B\ RIHUMUVGERIRQY DV Z HO 1 HYHWHBM/ \WH IGFRP H Rl RXU75 6V ZKIFK KRG RXUS 6
RSHIDMRQV LV VXEMPWIR 8 6 IHGHUDODQG AW FRUSRUDW IGFRP H B[ HV DV DSSTFDE®! / INZ IVH  RXUIRUMIQ VXEVIGDUHY FRQIXH \R EH VXEMPWR GFDOIGFRP H
W[ HY 1Q MUMARIRYY [Q ZKIEK \WH KRG DWHNV RU FRQGXFWRSHIDIRYY I DWBBIMW R Z KHWHU KHG RU FRQGXPWMG WURXIK 756V RUMURXIK TXDOIHG 5( ,7
VXEMGADUHY 456V IRUS 6 IQFRP HMB[ SXUSRVHY : H DU DOR VXEMPVWR D VHSDUDM 8 6 IHGHIDCFRUSRUDW LOFRP H\M[ RQDQ JDIQUFRIQ] HGILRP DVDBIR D
5( ,7 DWHWZ KH RXUEDVY 1Q \WH DWHALY GHMUP IGHG B\ UHHUHQRH \R \WH EDVV R \WH DWHWIQ WH KDQGV Rl D & FRIBRIDIRQ VXFK DV DQ DWHWKHEG B\ XV RUD
456 |RBZIQ) WH O XICDMRQ RURKHUFRQMHMRQR! DIRP HU756 7KLY EXIGNQ JDIQW, 1V JHQHID® DSSTIFDEG R DQ. AVSRMRQ R VXFK DQ DWHWGXUQ) \WH ILYH
\ HDUSHURG DI\MUWKH GDWM Z H 1IMRZ QHG \WWH DWHADV D 5 (,7 DWHVIR \WH H] \MQAR! \WWH EXIGNQ J DIQ EDVHG RQ WH IDIUP DUINHAYDOH R VXFK DWHWRQ \WH GDWM Z H
[ IYANKHES \WH DAHADY D 5 (7 DWHW,Q DEAMRQ VKRX@ Z H UFRIQ) HDQ JDIQIURP  SURKIEMMG WDQVDRIRQY  Z H Z IOEH VXEMPWR\S] RQ KLY J DIQ DD (DM
3 URKIEMG WDQVDPURQY  IRUMKLY SXUSRVH DUH GHIGHG DV QVSRVMRQY Rl IQYHQRY  RUSURSHWY KHE SUP DUID 1RUVDG! R FXRP HY 1QWH REGDY FRXWH R D WDCH
RUEXVIGHW RNHUWWDQ GVSRVMRQY R IRUHFEVXUH SURSHWY DQG RKHUWDQ GVSRVMRQY H FHSWMG B\ IVARY VDIH KDUERY | ZH IDIOR WP DIQ TXDOIHG IRUS 6
IHGHDOIGFRP H\B[ DMRQ DV D 5( ,7 ZH Z @EH VXEMPWR 8 6 IHGHUDOIQFRP H B[ HY DAWUHI XOUFRSRUDWM [QFRP H B[ DWWV ( YHQ LL ZH UHP DIQ TXDOHG IRUS 6
IHGHDAGFRP H B[ DMRQDV D5 (,7 ZHP D\ EH VXEMPAR VRP H IHGHIDOWIAM G&FDODQG IRUAIQ
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B[ HV RQ RXUICFRP H DQG SURSHWWY 1Q DCGAMRQ \R W HY RZ HG Z M UHVSHRWIR RXU75 6V RSHIDMRQY ,Q SDUFXOU Z KIB! WM LOFRP H W[ UHJ 1P HY RIWWQ SDUD@IOKH
8 6 IHGHDACFRP HWM WIIPHIRUS (,7V P DQ VARV CR QRWFRP SBMO IRTXZ IHGHIDOXEGNV DQGVRP HP DI QRWR@®Z \WHP DWD@

© H FROIXH \R P RQWRURXUS ( ,7 FRP SIDQFH 1Q RGHUWR P DIQEIQ RXUTXDOIEDMRQ IRUS 6 IHGHDAGFRP H M DIRQ DV D5 ( ,7 ) RUWLY DQG RKHUWDVRQY DV
QHFHWDY ZHP D FRQMWWRP H Rl RXUGDWD FHQMURSHUMRQY 1Q RKHUFRXQUHY LORKH 5 (,7 VWIKPMUH 1Q I XWHUH SHURGY

2Q-XH ZHSDIGD TXDUM® FOWK AYICHQGRI SHUWKDIH 2 Q- XO ZH GHFOUWHG D TXDUM® FDWK QYICHQGR! SHUWKDUH SD\ DEG®I
RQ 6 HS\WP EHU \R RXUFRRP P RQ WRFNKRGHY R LHFRWG DV R WH FRVH R EXMQHW RQ$ XIXW © HH SHAWD@OR RXU TXDUWD CVIEXURQV
DQG RKHUDSSTFDE®! GMUEXWRQY R HTXDCRUH FHHG RXUS (1,7 \B DE®I IOFRP H\R EH WHFRIQ] HGLQ

+ LK@ KW

$ ,Q-DQXDY ZH VRG\WH DWHN DQG MEIDMHY UHOMD) R WH + DP S\WRQ CDWD FHQMUFDP SXV  +DP SIRQ&DP SXV  ZKIFK Z HUH IGFOGHG Z WIQ RXUS P HUEDV
UUIRQ WRWHS0 (5 - RQMHQMH IRARBAFRMGHIMRQR PIORQ 6HH1RWM  Z MWIQWH FRQGHHG FROURIEDWMG I LQDQADOATMP HON

$ Q) HELOU ZH HOMHG IQR DQHTXIW FRP P MY HOABMKUZ WK D VXEMGDY R & DQDADQ 3 HMRQ 3 0Q , QYHVR HOM/ARDUE \R FROUMEX\M XS \R P LORQIQ
H FKDQIH IRUDSSWR] [P DMO RZGHYKIS R WH WEMADY  1Q FRQQHAIRY Z W \WH VXEMIGDY V SDQGHG DFTXIMMRQ R DWRWK D 1 REE KLIK GHOW
FRBFDIRQ DQG EXIGNR VXIMGDWD FHOMUSURYIGHU 2 XUFRQUEXWRQ LV VXEMPWIR FXVRP DY FEBMQ) FRQGMRQY IQFOIAQ) BIXOWY DSSURYDY [RUWH IRIQN
SXUFKDVHR DWRW 6 HH 1 RM  Z WIQ\WH FRQGHQVHG FROVRIEDMG | LlODGADOATMMP HON

$ ,QWH IIAMKDOD R ZH MXHG EIORQ R VHQRU CRMV GXH EHEZHHQ DG 7KH DMXDQFHV ZHUH GHQRP ICDWMG 10 8 6 GRLY DQG
&DQDAEDQ GRWMLY DG Z HIH WDQUDWG DWKH H FKDQJ H DAY 1Q HIHPWRQ MAXDQRH 6 HH 1 R Z WIQ \WH FRQGHQVHG FRQVRTEDWMG | LQDQALDOABMP HON

5 HVXOV Rl 2 SHIDARQY
,QRUEHUR SURYIGH D 1UDP HZ RUN IRUDWHWIQ) RXUSHURWP DQFH H FGQ) WH [P SDPWR! IRUIHIQ FXUWHQR IGFPWDMRQY Z H VXSS®P HQMKH \ HDURYHU\ HDUDRMDC

FKDQIH 1Q UAVX@V R RSHIDMRQY Z MW FRP SDUDWYH FKDQIHV RQ D FROABQARXWHQR. EDVY 3 BAMVHQID FROABQAFXUWHGR. UAVX@®V R RSHIMRQY IV D GRQ* $$3
IQDQADCP HOVXUWH 6HH31 RQ* $$3 ) IGDQFIDM HOVXUHY EHBZ IRUIXUKHUGMVRXWMRQ
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7KUHH 0 RQMY ( QGHG - XQH DG

5 HYHQXHV 2 XUUHYHQXHY IRUWH \KUHH P ROKY HQGHG - XCQH DQG ZHH JHHDMG IRP \WH IRGRZ Q) UHYHQXH FOWILIEDWRQY DQG JHRIWDSKIE
WIRY QP IGRY
7KUHH ORQWKV (QGHG -XQH &KDQJH &KDQJIH

&RQVWDQ
$FWXDO $FWXDO &XUUHQF\

$P HUFDV
5 HEXUIQY BHYHQXHY
1 RQ UHRXUWIQ) UHYHQXHV

(0($
5 HAXUIQY UHYHQXHV
1 RQ UARXWIQ) UHYHQXHV

$VID 3 DFILIE
5 HAXUIQD UHYHQXHV
1 RQ UHRXWIQY UHYHQXHY 2 2

7REO

5 HAXUQY UHYHQXHV
1 RQ UARXWIQY UHYHQXHY

$V GHILQHG LQ WKH. QIR@FEHFB OHDVXUHYV VHFWLRQ LQ ,WHP RI WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4

5 HYHOXHV
LQ PLOOLRQV

$P HUEDV 5 HYHQXHY ' XUQD WH WUH P RQKV HQGHG - XQH $P HUFDV WHYHQXHV IGFUHDVHG B\ P LORQ RU RQ D FROABQAFXUWHOR
EDWY * URZ\X 1Q$ P HUFDV UHYHQXHV Z DV SUP DUD GXH \R
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¥ P LARQ R IQFUHP HQBOHYHQXHV IURP QRQ UHFXUWIQ] VHEHY SURYIGHG R RXURIQAYHQXURYV

t DSSWIPDMO  PIERQR IQFUHP HQBOWHYHQXHY JHQHIDWG IURP % GO FHOMUH SDOVRQ SURVIPW Z KIFK Z HH FRP SBMG Z MIQ \WH \ZHOH P RQKY
HQGHG - XCH DG
$  DOQIGFUDVHIQREHY IURP ERW RXUH MY FXMRP HY DQG QHZ FXVRP HY GXUQ) WH SHIRG GUYHQE\ \WH UHD0 DIRQ R VARQ) ERRNQIV

(0 ($ 5HYHQXHY * XUQ) WH WUH P RQKV HQGHG - XQH (0 ($ HYHXHVIQFUDVHGE, P LORQRU RQD FROABQAFXUHQR EDWY * IRZ\N
1Q( 0 ( $ UHYHQXHV Z DV SUP DUD GXH\R

i OSSR IPDMO  PILORQR IQFUHP HQBOWHYHOXHY JHQHIDIMG IIRP % GDB FHQMUH SDOVRQ SURVIFW Z KIEK Z HH FRP SBMG Z WKIQ \WH \HOH P RQKY

HQEHG - XCH DG
1 DQIQFIHDVH IQREHY IURP ERK RXUH M FXWRP HY DQG CHZ FXWRP HY GXUQ) WH SHIRG GUYHQE\ WH UHDD DURQ R VWRQ) ERRNIQIV
$MD 3DFILE 5 HYHQXHY ' XUQ) \WH WUHH P RQKV HQGHG - XCH $MD 3 DFLE UHYHQXHV IQFHDVHG B\ P IORQ RU RQ D FROABQAFRXUHGR

EDWY ,GFUHDVH 1Q$ VD 3 DFLLE UHYHQXHV Z DV SUP DUD GXH\R
t DSSWIPDMD  PIORQ R IQFUHP HQEOUWHYHQXHY JHCHIDAMG IR % GO FHQMUH SDQUIRQ SURVIFW Z KIFK Z HUH FRP SBIMG Z WIQ \KH \HOH P RQKV
HQGHG- XCH DG
$  DQIGFUHDVHIQREHY IRP ERWN RXUH MIQ) FXMRP HY DQG QHZ FXRP HY GXUQJ \WH SHIRG GUIYHQE\ \WH UHDD DUIRQR! WIRQ) ERRNQIV

&RWRI 5 HYHOXHV 2 XUFRWR UHYHQXHY IRUWH WUHH P ROV HQGHG - XCQH DQG B\ JHRIWDSKIE WIIRQYZDVDV IRBZY QP AR/

7KUHH ORQWKV (QGHG -XQH &KDQJH &KDQJH

&RQVWDQ
$FWXDO $FWXDO &XUUHQF\

$P HUFDV
(0(s
$MD 3 DALIF
7REO

&RWRI 5 XHV

LQ PLOOLRQV SHUFHQWDJHYV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U

$P HIFDV &RWMR 5 HYHQXHV ' XU \WH WUHH P RQKV HQGHG - XCH $P HUIFDV FRWR BHYHQXHV ICFUHDVHG E\ P IORQ RU RQ D FRQABQW
FXWHQR EDVV 7 KH LQRUHDVH 1Q RXUS P HUFDV FRWRI UHYHQXHV Z DV SUP DUD GXH W
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% P LGRQR! KLIKHUFRP SHOVDIRQ FRAN
t P LGRQR! KL KHUGHSUHAIDMRQ H SHOVWH GUYHQE) ,% DB FHQMUH SDOVRQY DQG

1 P LGRQR! KL KHUXWDA H SHQVH SUP DUD GXH R IGFBHDVHV 1Q SRZ HUFRW

7KH UHP DIQEHUR WH IQFUHDVH Z DV GUYHQ B\ KLY KHUFRVIV VR SURYIGH GRQ UHFXUIR VHIYIEHY FRQUXEM FRVNV DQG SURSHUW B HV

(0 ($ &RWR 5 HYHOXHV ' XUQJ \WH \WUHH P ROKY HQGHG - XQH (0 ($ FRVR BIYHOMHVIGFUDVHGE. P I@RQRU RQ D FROABQAFXUHGR

EDVV  7KH IQFBHDVH IQRXU( 0 ( $ FRWR UHYHQXHV Z DV SUP DUD GXH\R

t P IGROR KL KHUGHSUHFDURQ H SHOH GUIYHOE\ %  GDB FHQMUH SDQVRQY
t PIGRQR KL KHUXWDA H SHQUH SUP DU GXH \R IGFUHDVHV 1Q UHQHZ DEGI HHU\ FRW DQG
1 P IGRQR KLIKHUFRP SHQUDIRQ FRWV

$VID 3DFILIE &RWMR 5 HYHQXHY ' XUQ) WH WWUHH P RQKY HQGHG - XQH $MD 3 DAILE FRMAR UHYHQXHV LGFUHDVHG B\ P LGRQ RU RQD
FROADQAFXWHGR. EDVY SUP DUD GXHHW P IARQR KL KHUGHSUHFIDIRQ H SHOH GUIYHQE\ ,% GDW H SDOMRQY 7KH WP DIQGHUR! WH IQFUHDVH Z DV GUIYHQ B\
KLI KHUFRP SHQUDMIRQ FRVV DQG XM H SHOH

: HH SHAWARWWR LHYHQXHV \R ICFUHDVH DRIRW DOKUHH UHI IRQV 1Q @LH Z W \KWH J URZ W RI RXUEXVIQHW

6 DON DQG 0 DINHWQI ([ SHQVHY 2 XUVDBN DQG P DUNMDY H SHOVHY [RUH \WUHH P ROKY HQGHG - XQH DG B\ JHRIWSKIF WHIIRQV ZHH DV
IRBZV QP IGRY
7KUHH ORQWKY (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DFUIE 2 2
7REO

6 DBV DOG 0 DUNHWOY ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U

$P HUEDV 6 DBV DQG 0 DN ([ SHOHY ' XUQ) WH \WUHH P RQMY HQGHG - XQH $P HUEDV VDBV DQG P DN H SHOWH IGFUHDVHG B\ P LGRQRU
RQD FROADQAEXUHR. EDVV SUP DUD GXH\R P LGRQR! KLIKHUFRQUXE(Y DQG FRP SHOVDIRQ FRAV SDUMD® RIVHVE. BZ HUDGYHMYAQ) H SHOWM
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(0 ($ 60BN DQGO DINAID ( [ SHOHV 2 XU( 0 ($ VDB DQG P DI H SHQVH GG QRAP DIMID® FKDQIH GXUQY WH \WUHH P RQKV HQGHG - XQH v
FRP SDUHG \R WH \WUHH P ROV HQGHG - XCQH

$VID 3 DFILIE 6 DBV DQG 0 DN ( [ SHQVHY 2 XU$ VD 3 DAULLE VDB DQG P DUNAIGY H SHQVH GIG QRAP DWUD® FKDQIH GXUQ) WH WWUHH P RQKV HQGHG - XQH
DV FRP SDUHG \R \WWH \WUHH P RQKY HQGHG - XQH

: H DQUASDW WDWZ H Z LOFRQIOXH R IQYHVWIQ VDBV DQG P DN IQUWDMYHY R VXSSRWMKH JURZW R RXUBXMQHW : H H SHRARXUS$ P HIFDV VDBV DQG
P DUN-MQ) H SHQVHVY DV D SHFHQBUH R BHYHQXHV VR EH KL KHUWDQ \WRVH R RAURKHUUHI IRQV MIGFH FHUBIQ J REDOVD®NV DQG P DUNAMGY | XCQRRQY DUH GFDWMG Z IO
WHS8 6

* HQHUDODQG $ GP LOMADWYH ( [ SHOVHV 2 XUJHGHIDODQG DGP IQMAMYH H SHOVHY IRUH \MUHH P ROV HQGHG - XQH DG B\ JHRIWSKIE
WIIRQVZHHDVIRBZY QP IGRQY/
7KUHH ORQWKV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DALIE 2 2 2
7REO

* HOHUDODOG $ GP LOMAWDWYH ([ SHOVHV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U

$ P HUFDV * HOHIDADQG $ GP IOMWDMYH ([ SHQVHV 2 XU$ P HIFDV JHQHUDADQG DGR IQMADMYH H SHOVHY GG QRWP DIMUD® FKDQIH GXUQI WH WUHH P RQKYV HQGHG
- XCH DV FRP SDUHG W \WWH WUHH P RQIKY HQGHG - XQH

(0 ($* HGHIDODQG$ GP IQVINDIYH ( [ SHOVHY 2 XU( 0 ( $ JHQHUDODQG DGP LQMADMYH H SHQUHY GIG QRAP DIWUD@ FKDQIH GXUQ) \WH WUHH P ROKY HQGHG - XCH
DV FRP SDUHG R \WH \WUHH P RQMV HQGHG - XCH

$WID 3 DFILIE * HQHUDODQG $ GP LQMRDIYH ( [ SHOVHY 2 XU$MID 3 DAILE JHQHIDCDQG DGP IQMADYH H SHQVHY GG QRAP DIMIDE® FKDQIH GXUQ WH \MUH P RQKY
HQGHG - XCQH DV FRP SDUHG R \WH \KUHH P ROV HQGHG - XCH

* RQJ IRZ DG DAKRXIK Z H DUH FDUHX® P RQWRUIQ) RXUVSHQAQ Z H Z IGFRQIDXH R IQYHVWAQ RXURSHIMRQY VR VXSSRIWRXUJWRZ \K LQFOGAQD IQYHWR HON \R
HQKDQAH RXUWRKGREBJ\ SOMRWP  \R P DIQIIQ RXUTXDOIEDMRQ [RUVS] DMRQ DV D 5 ( , 7 DQG VR QW UDW BHFHQADFTXIMMRQY $ GEMRGD® J LYHQ WDWRXUFRSRUDM
KHDGTXDWMY LV GFDWG IQ\WH 8 6 ZH H SHAWKH$ P HUFDV JHQHUDCDQG DGP LQMMYH H SHQUHY DV D SHIFHQIBI H Rt UHYHQXHY R FRQUDXH R EH KL KHUWDQ \WRVH
R RNHUBIIRQY
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5 HVAKFWUQD DQG RWHU( [ MEKDUHY : H GG QRABHFRIE D VI QUIFDQADP RXQAR! UIKRMUQ) FKDUIHY GXUQY \WH \WUHH P RQKV HQGHG - XCH DQG

7WDQVDFARQ &RWY : H GG QRAHFRLG D WL QUEDQADP RXQAR WDQUDRURQ FRVN GXUKQ) \KH \KUHH P ROV HQGHG - XCH DG

,P SDILP HW&KDU HY ' XUQJ WH \KMUHH P RQKY HQGHG - XQH ZH UFRGHG P SDUP HOAFKDUHVR P IQIRQ UHDAMG \R XQUHFRYHUDE®! H SHQAWUAY
RQD SUHYIRXMOD [P SDILHG DWHW:  H GG CRABHFRUS D I QUEDQADP RXQWR! P SDILP HQWAKDLI HV GXUQ) WH \KUHH P RQKV HQGHG - XQH

* DIQRU/ RW RQ$ WHW DBV : HAG QRWHFRWEG D VI QLIFDQA DIQ RUBRW RQ DWHW/DBN GXUQI \WH WUHH P RQKY HQGHG - XCH DG

,QFRP HIWRP 2 SHIMRQV 2 XUIQFRP H IURP RSHUDWRQY LQFU-DVHG E\ PIORQRU  GXUQY \KH WUH P RQKV HQGHG - XQH DV FRP SDUHG \R \KH
\DP H SHURGQ 7KLV IQFUHDVH IV GUYHQ B\ WH IDRRY GHVRUEHG DERYH

QMHWQOFRP H |, QMHICFRP H GFUDVHG B\ PIGRQRU  GXUQY \WH \KUHH P RONY HQGHG - XCH DV FRP SDUHG \R WH VDP H SHURG 1Q
7KH GHFUHDVH Z DV SUP DU GXH \R D &Z HUDYHUDI H EDOQRH RN FDVK FDVK HTXLYDBIQWV DQG VKRWMUP LOYHVR HON GXUQ) \WH FXUHQMSHURG

,QMHW( [ SHOVH , QMIHVAH SHQWH IQFBHDVHG \R P LGRQ |RUWH \WU-H P ROV HQGHG - XQH IWRP P LGRQ IRUWH \KUHH P RQKV HQGHG - XQH
7KH IQFUHDVH Z DV SUP DU GXH R WH M/XDQRH RN VHQARUQRMY 1Q DG

" XUQY WH WWUHH P RQKV HQGHG - XCQH DG ZHFDSMYQHG  PIGRQDQG  PIGRQ UAVSHANWHD R IQMMHWH SHOH \R FROAMKAIRQ 1Q
SIRIBMW 6HH1RM  Z MIQWWH FRQGHQVHG FRQVRTEDWMG | LCDQRIDOARMP HOW

2 \WHU,QFRP H RU( [ SHQVH : H UFRGHG GHARKHUH SHOH R P LORQ GXUQ) \WH WUH P RQMV HQEHG - XCQH SUP DUD UHDWG \R RXUHTXWY
P HWRG QR HON 6HH 1RWM  Z WKL \WWH FRQGHOVHG FRQVRIEDWMG IICDQADOVBMP HON : H GG QRAUHFRIG D VLI QUFDQADP RXQAR RWHUIGFRP H RUH] SHOH
GXUQ \WH \KUHH P RQKY HQGHG - XCH

* DIQRU/ RW RQ" HEW( [ WQU XLVKP HQW: H GG QRAHFRUE D VW QUEDQADP RXQAR! J DIQ RUBW RQ GHEWH] MJ XIVKP HOAGKUQY \WH WUHH P RQRY HQGHG - XCQH
DG

QFRPH7D[HV : HRSHIDMDVD5(,7 IRU8 6 IHGHIDOGFRP H W[ SXBRVHV $VD5(,7 ZH DH JHQHD® QRWXEMPWR 8 6 IHGHIDOIGFRP H [ HV RQ RXU
[ DE®! IQFRP H GMUEXWMG \R WRFNKRGHY © H LOMQG \R GMMEX\M RUKDYH GMUEXWMG WH HQUIUH B DE®! IQFRP H JHQHIDMG B\ \WH RSHIMRQY R RXUS ( ,7 DQG
456V IRUKH\Y \ HDY HQAQ) ' HRHP EHU DG UAVSHRIYHD $V WWFK  RWHUWDQ FHUBLO ABAM IQFRP H \B HV DQG IRUHI Q LOFRP H DQG Z WKKRGIQ
W[ HV QR SURYIVIRQ IRUIGFRP H \B[ HY KDV EHHQ IGFOGHG IRURXUS ( ,7 DQG 4 56V 1Q \WH FRQEHQVHG FRQVRIEDWG [ ICDQRIDOAIMP HON IRUWH \MUHH P RQKY HQGHG
-XCH DG

: HKDYHP DGH75 6 HBRFURQY IRUVRP H R RXUVXEMADUHY 1Q DQG RXWCGHWHS8 6 ,QJHCHIDOD 756 P D\ SURYIGH VHYIFHV \WWDWZ RX@ RKMHZ IVH EH FROMGHUHG
P SHWP IWE®! IRUS (1, 7V VR SIRYIGH DQG P D\ KRG DWHW \KDWP D\ CRWEH 5 (1,7 FRP STQW

8 6 IGFRP H\N HV IRUWH 756 HQMV GFDWG IQ\WWH 8 6 DQG IRUHIQ LGFRP H I HV IRURXUIRUALI Q RSHIMRQY UHIDUEBMW Rl Z KHKHUWH IRUHI Q RSHIDWRQY

DUH RSHIDMG DV 4 56V RU75 6V KDYH EHHQ DFFXHG DV GHFHWOW  |RUWH WUHH P ROV HQGHG - XCH DG

) RUMH WUHH P ROV HQGHG - XQH DQG ZHUFREG  PILORQDG  PLARQR IQFRP H\D[ H SHOW UHVSHRAIYHD 2 XUHIHARYH\B[ DMV
ZHH DG |RUMH \KUHH P RQKY HQGHG - XQH DG UAVSHAYHD

1HWQFRP H 2 XUGHWQFRP H IGFUHDVHG B\ PIORQRU  1QWH WUH P RQNV HQGHG - XCH DV FRP SDUHG \R \WWH VDP H SHURG 1Q TKY

IQFUHDWH LV GUYHQ B\ WH | DRRY GHVRUEHG DERYH

SOMVWMG (%7' $ : H GHIQH DEYWMG ( %7 $ DV GHAIQFRP H H FOAQ) IQFRP H\M[ H SHOWH IQMMIGRRP H IQMIHMMIH SHOWH RWHUIGFRP H RUH] SHQWH
JDIQ RUBMW RQ GHEWH M XIVKP HWGHSUHAIDURQ DP RWYDURQ DFFUHMRQ VRN EDVHG FRP SHOVDIRQ H SHOVH  URKFMUY) DQG RKHUH] MFKDUIHY 1P SDILP HQA
FKDUHY WDQUDRIRQ FRVWW DQG J DIQ RUBMW RQDWHWDBN 6HH 1 RQ* $$3 ) ICDGAIDAD HOVXUAY EHBZ IRUP RMH IQRUP DIRQ
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DERXDGMVIMG ( %7' $ DQG D BHFRQAMVRQ R DAMVAMG ( %7' $ \R GHAIGFRP H 2 XUDGYWNG ( %7' $ IRUWH \WUH P ROV HQGHG - XQH DG B
JHRIWSKIE WIIRQVZDVDV IRBZYV QP LGRQ/
7KUHH ORQWKY (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$\ID 3 DFLLIE
7REO
$P HIFDVSGMVMG (% 7" $ ' XUQ) \KH WUHH P ROV HQGHG - XQH $P HUFDV DAMVMG ( %7' $ IQFBHDVHG B\ P LORQRU RQD FROABQ!
FXWHQR EDVV  SUP DUD GXH W KLIKHUWHYHQXHY DV GVFUEHG DERYH VXSSRUAMG B\ RSHUMEY H SHQVH P DQDUHP HQW
(0($ SOMMG (%7 $ ' XUQ \WH \MUH P RQKV HQGHG - XCQH (0($ DOMVIMG (%7 $ IQFHDVHG B\ P 1GRQ RU RQ D FROADQY

FXWHQR. EDVV  SUP DUD GXH W KLIKHUUHYHQXHY DV GHVFUEHG DERYH VXSSRUAMG B\ RSHUMEY H SHQVH P DQDUHP HQW

$VID 3DFLIE $CMAMG (%7 $ ' XUQ) \WH WUH P RQMV HQGHG - XCH $\ID 3 DFILIE DEYWMG ( %7' $ IQFUIDVHG B\ P 1ORQ RU RQD
FROABQAFXWHQR. EDVY  SUP DU® GXH R KL KHUUHYHQXHY DV GHVFUEHG DERYH VXSSRUMG B\ RSHUMZY H SHQWH P DQDIHP HQW

6L 0 RQWMV ( QGHG - XCH DQG

5 HYHOXHV 2 XUUHYHQXHV IRUMWH M P RQKV HQGHG - XCH DQG ZHH JHQHDMG IIRP \WH IRBZ1Q) WHYHOXH FOWLIEDMRQY DQG JHRIWDSKIE
WIRY QP IGRQYY

6L[ ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$ P HUEDV
5 HAXWIQ) UHYHQXHV

1 RQ UHEXWIQ) UHYHQXHV

(0($
5 HEXUIQ) UHYHQOXHY
1 RQ UHFXWIQ) UHYHQXHV

$MD 3 DFLIE
5 HEXWIQ) UHYHQXHV
1 RQ UHRXUIQY BHYHQXHY

7RO
5 HEXUIQY UHYHQXHY
1 RQ UHEXWIQ) UHYHQXHY

$V GHILQHG LQ WKH. QIR@FEHEB OHDVXUHV VHFWLRQ LQ ,WHP RI WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4
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5 HYHOXHV
LQ PLOOLRQV

$P HUEDV 5 HYHQXHY * XUQI \WHM[ P ROV HQGHG - XCH $P HUEDV UYHQXHV LQFUDVHG B\ P LGRQRU RQ D FROADQUFEXUHR EDWY
* URZ W 1Q$ P HUEDV UHYHQXHV Z DV SUP DUD GXH\R

t P IORQR! IGFUHP HOBIOHYHQXHV IURP QRQ UHFXWIRY VHYIEHV SURYIGHG VR RXUIRIQAHQMUAY
$ DSSWIPDMD  PIGRQR IQAUHP HQBOUHYHQXHY JHQHIDWG IRP % CDVD FHQMUH SDQVRQ SURMIPW Z KIFK Z HUH FRP SOMIG Z MIQ \KH \IZHOH P RQKY
DQG

HQACHG - XQH
$  DOQIGFUDVHIQREHY IURP ERW RXUH MY FXMRP HY DQG QHZ FXVRP HY GXUQY WH SHIRG GUYHQE\ \WH UHD0 DIRQ R VWRQ) ERRNQIV
(0($ 5HHXH ' XUQ WH V[ P ROV HQGHG - XQH (0 ($ WHYHQXHV IFUDVHG B\ P LGRQRU RQ D FROADQWFXWHGR. EDWY  * WRZ\K

1Q( 0 ( $ UHYHQXHV Z DV SUP DUD GXH\R
i OSSR IPDMO  PILORQR IQFUHP HQBOWHYHOXHY JHQHIDIMG IIRP % GD FHQMUH SDOVRQ SURVIFW Z KIEK Z HH FRP SBMIG Z WKIQ \WH \HOH P RQKY

HQGHG - XCH DQG
$  DQIGFUDVHIQREHY IURP ERW RXUH MICY FXMRP HY DQG QHZ FXWRP HY GXUQ) WH SHIRG GUYHQE\ WH UHDX) DIRQ R VWRQ) ERRNQIV
$VID 3 DFLLIE 5 HYHQMHY ' XUQ) \WH MV P ROKV HQGHG - XCH $MD 3 DALLLE BHYHQXHV IGFUDVHG B\ P LGRQRU RQ D FROABQAFXWHQR EDVY

* URZ W 1Q$MD 3 DAL WHYHQXHV Z DV SUP DUD GXH\R

i DSSWIPDMO® P IERQR IQFUHP HQBOWHYHQXHY JHQHIDWG IIRP % GO FHQMUH SDOVRQ SURVIFW Z KIEK Z HH FRP SBMIG Z WIQ \WH \THOH P RQKY
HQGHG - XCH DG
t  DQIQFUHDVH IQREHY IURP ERN RXUH MY FXWRP HY DQG GHZ FXWRP HY GXUQ) WH SHIRG GUYHQE\ WH UHDD) DURQ R VARQ) ERRNQIV

7 KH IQFUHDVH Z DV SDUD® RIVHVE! D GHFUHDVH 1Q UHYHOXHV IURP GRQ UHFXUWIQY VHUYIEHV SURYIGHG \R RXURIQAYHQMUHY
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&RWRI 5 HYHQXHV 2 XUFRWR UHYHQXHY IRUKH V[ P RQKY HQGHG - XQH DQG B\ JHRIWSKIE WIIRQVZDVDVIR®BZY QP LGRQY/
6L ORQWKY (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HIFDV
(0($
$MD 3 DFLLIE
7REO

&RWRI 5 XHV

LQ PLOOLRQV SHUFHQWDJHYV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U

$P HUFDV &RMR 5 HYHQXHV * XUQ WH V[ P RQKV HQGHG - XQH $P HUFDV FRWIR UHYHQXHV IQRBHDVHG B\ P LGRQ RU RQ D FROABIQA
FXWHQR EDVV 7 KH IGFUHDVH IQ RXUS P HUFDV FRWR UHYHQXHV Z DV SUP DUD GXH\R
P LGRQR! KL KHUGHSUHFIDIRQ H SHOMH GUYHQE\ % G\ FHQMUH SDOVRQY/
P I@RQR KLJKHUFRP SHQVDMIRQ FRWW
P LGRQR! KLIKHUXUDEN H SHOWH GUYHQE\ IQRBHDVHV 1Q SRZ HUFRWY DQG KL KHUXWON XVDIH DQG
P LGRQR KL KHUFRQUXEIDY FRAN

7KH UHP DIQGHUR \WH LOFUHDVH Z DV GUIYHQ B\ KLIKHUSURSHW Y] HV RIVHWE. &Z HUFRWV R SURYIGH QRQ UHRXUWIQ) VHINEHY

(0($ &RWR 5 HYHXHV ' XUQ) \WH M P RQKV HQGHG - XQH (0($ FRMR UHYHQXHV IQFUDVHG B\ P LGRQ RU RQ D FROADQWFXUWHR
EDVWY  7KH LQFUHDVH IQRXU( 0 ( $ FRWR UHYHQXHV Z DV SUP DU GXH \R

i P LGRQR! KL KHUGHSUHFIDIRQ H SHOMH GUYHQE\ ,% GD\B FHQMUH SDOVMRQY/

1 P IGRQR KLIKHUFRP SHODIRQ FRWV DQG

1 P LGRQR! KLIKHUXUDA H SHQVH SUP DUD GXH R IGRUHDVHV 1Q UHQHZ DE®! HQHU FRAW

7KH UHP DIQGHUR! \KH IGFUHDVH Z DV GUYHQ B\ KL KHUFRWY DFURW YDURXY FDVMI RUHY IQFOIGQ) UHSDILY DQG P DIQMQDQAH DQG FRQUXEM FRW RIVIME, BZ HU
SURSHWW B[ HV

$VID 3 DFILIE &RAR 5 HYHQXHY ' XUKQ) WHM[ P RQKY HQGHG - XQH $MID 3 DFLLIE FRWIR UHYHQXHV IGFUHDVHG E\ P LGRQ RU RQ D FROABIQA
FXWHQR EDVY 7 KH IGFUHDVH IQ RXUS VD 3 DFLLE FRANR! UHYHQXHV Z DV SUP DUD GXH\R

+H +H +H



7DEGIR & ROMOW

¥ P IORQR KL KHUGHSUHADWRQ H SHQVH GUYHQE\ ,%  CDW FHQMUH SDOVIRQY
t P IGROR KL KHUXMOWHY H SHQWH SUP DUO GUIYHQ B\ IQRHDVHV IQ SRZ HUFRWV DQG
¥ P IARQR KL KHUFRP SHOVDWRQ FRW

7KH IQFUHDVH Z DV RIVHVE. &Z HUFRW \R SURYIGH QRQ UHFXWIQ) VHIEHY
: HH SHAWARWR IHYHQXHV \R LOFUHDVH DRIRW D@KUHH UHJ IRQV 1Q @RH Z W \WH JURZ W R RXUBXMICHW

6 DOV DOG 0 DINHWQY ([ SHQVHY 2 XUVDBN DQG P DN H SHOHY IRUWH V[ P ROKY HQGHG - XQH DG B\ JHRIWSKIE WHIIRQY ZHMH DV
IRBZV QP IGRQY
6L[ ORQWKYV (QGHG -XQH &KDQJH &KDQJIH
&RQVWDQ

$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DFLLIE
7REO

6 DBV DOG 0 DINHAWQ] ([ SHOVHY

LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U

$P HUEDV 6 DBV DQG 0 DUNAID) ( [ SHOHY * XUQI WH M P ROV HQGHG - XCH $P HUEDV VDBV DQG P DN H SHOH IQFUDWGE. P LGRQRU
RQ D FROAIQWFXWHOR EDVV SUPDUD GXH\R P LORQ R KL KHUFRW R SURYIGH GRQ BHFXWI) VHYIEHV DQG P IGRQ R KLIKHUFRP SHQVDUIRQ FRAV
VXEVBQID® RIVAWE GHRUHDVHY 1Q DEYHIMIQ) FRW

(0 ($ 6DBV DQG 0 DINMDI ([ SHOHY 2 XU( 0 ($ VDBN DQG P DN H SHOMH GG QRAP DIMID® FKDQIH GXUQ) WH M P RQKV HQGHG - XQH v
FRP SDUHG\R WH M P ROV HQGHG - XCQH

$VID 3 DFILIE 6 DBV DQG 0 DN ( [ SHOVHY 2 XUS$MD 3 DFLLE VDBN DQG P DN H SHOVH GG CRAP DIMUDE FKDQIH GXUQY \KH M P RQKV HQGHG - XQH
DV FRP SDUHG\R WH M P RQKV HQGHG - XQH

© H DQIASDM WDWZ H Z I@FRQIQXH R IQYHWIQ VDBV DQG P DINAIY) IQMPMYHY \R VXSSRWKH JURZ W R RAUBXVIGHW : H H SHRARXUS P HUEDV \DBN DG

P DUN-MQ) H SHQVHV DV D SHFHQBUH R BHYHQXHV VR EH KL KHUWDQ \WRVH Rl RURKHUUHT IRQV MGFH FHIBIO J REDOVDBV DQG P DUNAMQY | XQRRQY DUH GFDWMG Z IO
WHS8 6
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* HQHUDODQG $ GP LOMADWYH ( [ SHQVHV 2 XUJHGHIDCDQG DGP IQMADMYH H SHQVHV IRUMH V[ P ROV HQGHG - XQH DQG Bl JHRIWSKIE WHIIRQY
ZHHDVIRBZY QP IGRY/
6L ORQWKV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0($% 2
$MD 3 DFLIE
7REO
> HOHDADQG $ GP LONMMDWYH ([ SHOVHYV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
$P HIFDV * HQHUDODQG $ GP IQMADIYH ( [ SHOHY * XUQ) WH V[ P RQKV HQGHG - XCH $P HIEDV JHGHUDODQG DGP IQMIDIYH H SHOHY IQFUHDVHG B\
P L@RQRU RQ D FROABQWEXUWHGR, EDVY 7 KH IQFUHDVH 1Q RXUS P HUEDV J HQHUDCDQG DGP IQMRDMYH H SHQVHY Z DV SUP DUD GXHWR P LGRQR! KLIKHU

FRP SHOVDUIRQ FRV DQG RILEH H SHOHY VWEWEQID® RIVHAME. BZ HUGHSUHADIRQ H SHOH

(0 ($* HQHDIDQGS$ GP LOMIDIYH ( [ SHOHV 2 XU( 0 ( $ JHQHDCDQG DEP LQMADMYH H SHOVHY GG QRWP DIMUDE FKDQIH GXUQY WH M P ROV HQGHG - XCH
DV FRP SDUHG\R WH M P RQKV HQGHG - XQH

$MID 3 DHLE * HOHIDODQG $ GP LOMIDMYH ( [ SHOVHY 2 XU$MD 3 DALIF JHHIDODQG DGR IMIDMYH H SHOVHY GG QRAP DIMID@ FKDQIH GXUQY \WH [ P ROQKV
HQGHG - XCH DV FRP SDIHG\R \WH ML P ROV HQGHG - XCH

* RQJ IRZ DG DANRXIK Z H DUH FDUHX@® P RQWUQ) RXUVSHQEQ) Z H Z IOFRQIXH R IQYHND RXURSHUIDIRQY \R VXSSRWRXUJ URZ W IQFOEQD IQYHMVER HOW \R
HQKDQPH RXUWRKGQRBJ\ SOMRP  \R P DIQIIQ RXUTXDOIFDMRY [RUMS] DMRQ DV D 5 (, 7 DQG R IQMI UM BHFHQADFTXIVMRQY $ GAMRGD® J LYHQ \WDARXUFRSRUDM
KHDGTXDWMY LV GFDWG IQ\WH 8 6 ZH H SHAAKH$ P HUFDV JHQHUDCDQG DGP LQMDWYH H SHOUHY DV D SHIFHQIEI H Rt UHYHQXHY R FRQIOXH R EH KL KHWDQ \WRVH
R RKHUWHIIRQY

5 HVAKFWUQU DQG 2 WHU( [ IMEKDU HY ) RUERK WH V[ P ROMV HQGHG - XQH DQG ZH UHFREHG UAMIKPNUQ) DQG RHUH MFKDUHY R
P LGRQ SUP DUD WHDWG R VHYHIDGFH DQG RWHUHP SE HH FRWV
7 DQVDPURQ &RVW ' XU WH M P RQKV HQGHG - XCH DG ZH UFREHG WDQVDRIRQ FRVN \REI) PIGRQDQG P ILORQ UHNVSHARYHD

7KHVH WDQUDRIRQ FRW Z HUH IGFXUHG 1Q FRQGHAIRQ Z W HYDODWY DQG FRP SBME DFTXIMUMRQY DQG WH IRP DIRQ R IRQAWHQMMHY 6HH 1RM  Z WIQ \KH
FRQEHOVHG FROVREEDG | LQDQRIDOABMMP HON
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,P SDULP HWEKDU HY * XUQ WH M[ P RQKY HQGHG - XQH ZH UFREHG 1P SDIP HOAMFKDUHY R PIORQ SUP DUD UHDWG \R XQUAFRYHUDE®!
H SHQEWUHY RQ D SUHYIRXVD [P SDILHG DWHW:  H GG CRABFRG D I QUEDQADP RXQWR! 1P SDILP HOWFKDU HV GXUQ) \WH M. P RQKY HQGHG - XCQH
* DIQRU/ RW RQ$ WHWE DBV * XUQ) WH V[ P RQKV HQGHG - XCH ZHUFREHGD QW DIQRODWHWDBV R P IGRQ SUP DU UHDWG \R \KH VD!

R WH + DP SRQ&DP SXVVRWHS$0 (5 - ROMHMMH : H GG QRAHRIE D W QUEDQADP RXQAR JDIQ RUBMW RQ DWHWDBN GXUQ) WHM P RQKY HQGHG - XQH
GHH1RM  Z MIQWH FRQGHOVHG FROVRIEDWG [ ICDQRIDOABWMP HON

,OFRP H ILRP 2 SHIDWRQV 2 XUIGFRP H IULRP  RSHUIDMRQY LQFHDVHG E\ PIGRQRU  GXUQJ \WH V[ P ROV HQGHG - XQH DV FRP SDUHG \R WH
\VDP H SHIRGIQ 7KW IGFUHDVH LV GIYHQ B\ \KH IDRRY GHVRUEHG DERYH

QMHWOFRP H ,QMMHVWGFRP H GFUDVHG B\ PIGRQRU  GXUQ WH V[ P RQOKV HQGHG - XCH DV FRP SDUHG \R WH VDP H SHURG Q) 7KH
GHFUHDVH Z DV SUP DUD GXH\R D &Z HUDYHUDI H EDDQFH R FDVK. FDVK HTXLYDBIQN DQG VKRWMP LOYHR HOW GXUQ) WH FXUHQMSHURG

,QMHW( [ SHOVH |, QMUHAL] SHOH IQFBDVHG \R P LORQ IRUWH V[ P RQKV HQGHG - XQH IRP P LORQ IRUWH V[ P RQKV HQGHG - XQH

7KH IQFUHDVH Z DV SUP DUD GXH VR \WH M/XDQFH RN VHQIRUGRAMY 1Q DQG

" XUQY WH M P ROMY HQGHG - XCQH DG ZHFDSMIQHG  PIORQDQG P IGRQ UNVSHAYHD R LOMUHVN SHOVH R FROANKFIRO IQ SURT UAW
6HH1RM  Z MO WH FROGHOVHG FROVRIEDWMG ILQDQRIDOARMMP HON

2 WHU,QFRP HRU( [ SHOVH : H UHFREHG GHMRNHUH SHOHR P IQRQ GXUQ \WH M P RQKV HQGHG - XCQH SUP DUD UHDWG R RXUHTXIW P HKRG

IQYHWY HOQV 6HH 1 RM  Z WKIQ \WH FRQGHQVHG FRQVRTEDWMG ILQDQRIDOARM HQW : H GG CRABHFRUG D I QUIFDQADP RXQAR RIHUIGFRP H RUH] SHOVH GXUQ) \WWH VL
P RQKV HQGHG - XCH

* DIQRU/ RW RQ' HEW( [ WQU XLVKP HQW:  H GIG GRAHFRUG D VI QLIEDQWDP RXQAR! J DIQ RUBRMW RQ GHEWH] WU XIVKP HOAGXUQ) WH V. P RQKV HQGHG - XCH
DG

JQFRPH7O HV : HRSHDWM DVD5(,7 IRU8 6 IHGHDOCFRP HWf SXWBRWHV $VD5(,7 ZH DUH JHOHD® QRWXEMPWR 8 6 IHGHIDOIQFRP H \B[ HY RQ RXU
\Bf DEG! IOFRP H GMIMEXWMG W WRFNKRCGHY : H IQMQG W GVIEXW RUKDYH GMMEXWMG WH HOQIWH B DE®! ICFRP H JHQHUIDMG B\ \WH RSHUIDMRQY R RXUS (1,7 DQG

456V IRUKH\Y[ \ HDY HQAQ) ' HFHP EHU DQG UHVSHRIYHD $V WXFK  RWHUWKDQ FHWBIO ABAM LQFRP H \B HY DQG IRUHI Q LOFRP H DQG Z WWKRTIQ
W[ HV QR SIRYIMRQ IRUIGFRP H W HV KDV EHHQ LGQFGGHG IRURXUS ( ,7 DQG4 56 V 1O \WH FRQGHQVHG FROVRTEDMG | LCDQADOARAMP HQN IRUH M. P RQKY HQGHG - XQH
DG

: HKDYHP DGH75 6 HBRFWRQY IRUVRP H R RXUVXEMADUHV 1Q DQG RXWGHWHS8 6 ,QJHCHIDOD 756 P D SURYIGH VHIYFHV \WWDWZ RX@ RKHZ IVH EH FROMGHUIHG
P SHWP IMME® IRUS (1, 7V R SIRYIGH DQGP D\ KRG DWHW \KDWP D\ QRAEH 5 (1,7 FRP SIDQW

8 6 IGFRP H\M HV IRUWH 756 HQIMEY GFDWG IQ\WH 8 6 DQG IRUHIQ IGFRP H [ HV IRURXUIRUAI Q RSHIMRQY UHIDUEBMW Rl Z KHKHUWH IRUHI Q RSHIDWRQY

DUH RSHIDMG DV 4 5 6 VRU75 6V KDYH EHHQ DFFXHG DV GHFHWDW  IRUWH ML P ROKY HQGHG - XQH DQG
) RUWHM[ P ROV HQGHG - XCH DG ZHUBHFREG PI@RQDQG P IGRQR IGFRP HWY[ H SHQH UVSHRIYHD 2 XUHIHAYH B[ DWW Z HH
DG IROKH M P ROKV HQGHG - XCH DQG UHVSHAYHD
1 HWQFRP H 2 XUQHAGFRP H IQFHDVHG B\ PIGRQRU  IQWHM[ P RQKVHQGHG- XQH DV FRP SDUHG \R \WH VDP H SHURG IQ 7KV IGFUHDWH

vV AIYHQE\ \WWH IDRARY GHVRUIEHG DERYH

SOMWMG (%7' $ : H GHIQH DAMMG ( %7" $ DV QHAIGFRP H H FOGQ IQFRP H\[ H SHOMH IQMUIWWGRRP H IQMHMMH SHOMH RWHUIGFRP H RUH[ SHOWMH
JDIQ RUBW RQ GHEWH M XIVKP HOWGHSUHAIDURQ DP RWYDURQ DFFUMRQ RFN EDVHG FRP SHQVDMRQ H SHOVH  UMVIRKFUMU) DQG RXHUH] IMFKDUHY 1P SDILP HQA
FKDU HY \WDQUDRIRQ FRWV DQG J DIQ RUBW RQ DWHWDBN 6HH 1 RQ* $$3 ) LQDGADM HOVWXUHAY EHEBZ IRUP R IQRIP DIRQ
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DERXDGMWMG ( %7' $ DQG D UWFRGAIMMRQ R DAYVMG ( %7' $ \R GHAWGFRP H 2 XUDGMVIMG ( %7' $ IRUWH M[ P RQKV HQEHG - XQH DQG B
JHRIWSKIE WIIRQVZDVDV IR®ZYV QP IGRQ/

6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH

&RQVWDQ
$FWXDO $FWXDO &XUUHQF\

$P HUEDV
(0($
$MID 3 DALLE
7RO

$P HIFDV $COMMG ( %7' $ ' XUQ) WH V[ P RQKV HQGHG - XQH $P HUFDV DGMVNG ( %7 $ IQFUDVHG B\ P LGRQ RU RQ D FROADIQA
FXWHQR EDVV  SUP DUD GXH WR KL KHUWHYHQXHV DV GHVFUEHG DERYH VXSSRUAMG B\ RSHUIDMGY) H SHQWH P DQDIHP HQW

(0($SOMNG( %7 $ ' XUQ) \WHV] P ROKV HQGHG - XCH (0 ($ DAMVNG( %7' $ IGFUDVHGE\ P LGRQRU RQ D FROABQARXUHGR
EDVV  SUP DUD GXH R KL KHUUHYHQXHV DV GHVFUEHG DERYH VXSSRUMG B\ RSHUMEY H SHQWH P DQDI HP HQW

$VID 3DFIIE $COMAMG (%7' $ ' XUQ) WH V[ P ROV HQGHG - XCH $MD 3 DALE DAYVMG ( %7' $ IGFUHDVHG B\ P LGRQ RU RQD

FROABQARXWHQR. EDVV  SUP DUD GXH WR KL KHUUHYHQXHY DV GHVFUEHG DERYH VXSSRUMG B\ RSHUMEY H SHQVH P DQDU HP HQW
1RQ* $$3 ) LQDQFLDOD HOVXUHY

© H SURYICH DOIQIRIP DMRQ UHTXILHG Q DFFREDGFH Z W * $$3 EXWZ H EHOHYH \WDWHYDODWY RXURQIRIQ) VXV R RSHIMRQY P D\ EH GUIEXGML @P WG R
UHVIEZ L RQD * $$3 11ICDQADCP HDVXUHY $ FFREQI® Z H DR XVH QRO * $$3 1ILCDGADCP HDVXUHY R HYDODWM RXURSHIMRQY

1RQ* $$3 1ILDGFADOP HOVXUHV DUH QRAWD VXEVMM |RUIICDGADAQIRIP DURQ SUHSDUHG [Q DFFRUEDQFH Z MK * $$3 1 RQ* $$3 1LGDGFIDCP HDVXUHV VKRX@ QRAEH
FROGHUHG 1Q VROMRQ EXW/KRX@ EH FROUGHUHG I HXHUZ W \KH P RAWWELHA® FRP SDUDEG! * $$3 IQDGADCP HOVXUAY $V VXFK Z H SUIRYIGH D UWFRGFIDIRQ R WH
QRO* $$3 1IQDQRIDCP HDVXUHV VR WH P RAWVGELHA® FRP SDUDE®! * $$3 1ICDQFIDAP HDVXUHV

, QHVRY VKRXG QRM \WDWKH QRO * $$3 IICDQRIDCP HDVXUAV XVHG B\ XV P D\ GRAEH \KH VDP H QRQ* $$3 IIQDQRIDCP HDVXUAY DQG P D QRAEH FDBEXOWG 1Q
WH VDP H P DQQHU DV WRVH R RKHU FRP SDQHV |, QYHVRY VKRX@G WHUHRUH H HUAVH FDXURQ Z KHQ FRP SDUQ) QRQ* $$3  1IIQDQAIDOP HOVXUAY XVHG B\ XV R
WP IO \MBIG CRQ* $$3 1ILQDQRIDCP HDVXUAV R RKHUFRP SDQHV

2 XUSUP D GRQ* $$3 IIGDQFIDOP HOVXUHY IQFOIGH $ GMVIMG ( % 7" $ DQG$ GMWMG ) XQGV IURP 2 SHIDIRQY 3$) ) 2° DV GAVAUEHG EHBZ : H SUHVHQMKHVH
P HDVXUHV R SURYIGH IQYHVRLY Z W DEEMRGDOWRY \R HYDODW RXU UVXEV 1Q D P DQIHUKDMRFXVHY RQ Z KDWP DQDU HP HOAEHTHYHY \R EH RXUFRH RQIRQJ
BEXMQHW RSHIMRQY 7KHVH P HDVXUHV H FOGH WPV ZKIFK ZH EHIHYH DUH JHGHD® CRMMHBIYDQMR DWHWIQ! RXUBQ) \MP  SHURP DQFH %RW P HDVXUHV
HIP ICDW WH [P SDRW Rl GHSUHFIDIRQ DQG DP RMY DURQ Z KIFK DUH GHUYHG [URP - KIMRUFDCFRVN DQG Z H EHDHYH DUH QRAGEFDIYH R FXUHQARUIXUMUH H SHQAWUHY
DQG RNHU WP V IRUZ KIEK \WH IUHTXHQR DQG DP RXQAR FKDUHV FDQ YDU  EDVHG RQ WH \IP 1) DQG VI QUEDGAH R IQAYIGXDOWDQUDRIRQY © H EHIHYH WDV
SUNVHQIGY \WHVH QRQ* $$3 1IGDGADCP HDVXUAV SURYIGHY FROUMMQR. DQG FRP SDUDEIQNY Z W SDWAHSRUWV DQG WDWL Z H GIG QGRWBLIRYIGH VXFK QRQ* $$3 1IQDQRIDC
IQIRWP DIRQ IQYHVRLY Z RX@ QRAKDYH DONH GHRHWD GDVB R DQDO] H RXUEXVIGHW HIHRIYHO

SOAWVWG ( %7" $

SOMVIMG ( %7' $ IV XVHG B\ P DQDIHP HQWR HYDODW \WH RSHUIDMZ) VHQI WK DQG SHURWP DQRH Rl RXUFRIH RQIRIQ) EXVIGHW  Z WRXWIHI DUG R RXUFDSMICRU
VI VWKPMUAY | WDOR DIGV 1Q DWHWIQI \WWH SHURWP DQFH R1 P DNQI RSHIDIY GHRAMRQY |RU DQG DGRFDMQ  BAVRXUFHY VR RXURSHUMEY VHIP HOWV |, Q DGEMRQ \R \KH
XVHV GAVRUEHG DERYH Z H EHIHYH \KLY P HDVXUH SURYIGHV IQYHARY Z MW D EHWHUXQGHUARIQAQ) R WH RSHUIMQY SHURWP DQFH RN WH EXVIGHW DQG W DEIOW \R

SHIRWP 1QVXEVHTXHQNBHURGY
© HGHIGH DAMMG ( %7' $ DV GHWQFRP HH FOIAQ)
t  IGFRP H\B[ H SHOH
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IQMIHMNGFRP H
QMW SHOH

RIWHUIGFRP H RUH SHQH

JDIQ RUBW RQ GHEWA I XIVKP HQW

GHSUHFIDMIRQ DP RWY DVRQ DQG DFFUHIRQ H SHOH

\AREN EDVHG FRP SHOVDWRQ H SHOWH

UHVIRKPXUQ) DQG RWHUH, IMEKDU HY Z KIFK SUP DU IQFOIGH HP SB HH VHYHIDGFH IDAMY FEVXUH FRAV. BDVH RURKHUFRQADFWMUIP LCDMRQ FRW DQG
DGYIVRY THHV UHDWG VR \WH UHDD QP HQWR RXUP DD HP HOWARKFUMUH  RSHUDMRQY RUSURGXFW DQG RWHUH] IMDRRYMEY

t P SDILP HONWFKDUHY

t  WDQUDRIRQ FRWW

t  JDIQRUBW RQDWHWDBN

+H +H H H H

7KH IRTRZ IQ) WWE®I SUNVHQN D BHFRGAMDIRQ R $ GMVIMG ( % 7' $ \R GHVIGFRP H IQP IGRQY

7KUHH ORQWKY (QGHG 6L ORQWKV (QGHG
-XQH -XQH

1 HNCGFRP H
JQFRP HWM H SHOWH

, QMUHWCGRRP H

, QMW SHOMH

2 \WHU IQFRPH H SHOWH

* DIQ ®W RQGHEWH QI XIWKP HQW

' HSUHFIDURQ DP RMY DMRQ DQG DFFUHIRQ H SHQWH

6 \WFN EDVHG FRP SHQYDUWRQH SHQWH

5 HAWKRMUQ) DQG RKMHUH IWAKDU HY

,P SDILP HQNFKDU HV

7UDQUDRRQ FRW

* DIQ ®W RQ DWHW/DBN 2 2
SONWG( %7 $

) XQGVILRP 2 SHDARQV ))2 DQG$)) 2

$))2 IV GHIYHG ILRP ) XQOV IURP 2 SHIDMRYY ) ) 2  FDBXOWG 1Q DFFREDGFH Z W \WH \WBQEDLGY HBEQKHG B\ \WH 1 DURCDCH WRAIDWRQ R 5 HDO( ADAM
, QMR HOATUOMN %RW) ) 2 DQG$) ) 2 DIHQRQ* $$3 P HDVXUHV FRP P RQD XVHGIQWH 5 (,7 LQGXMY $GMRXIK RXUP HDVXUHV P D\ QRWEH GUHA® FRP SDUDE®! \R
WP LOUP HDVXUHV XVHG B\ RKHUFRP SDQHV Z H EHIHYH \WDWKH SURVHQEMRQ R \KHVH P HDVXUHV SURYIGHV IQYHWRY Z M DQ DEGMRCDOVRROIRUFRP SDUQ) RXU
SHURWP DQPH Z M \WH SHURWP DQPH R RIWHU FRP SDQHV 1Q WH 5(,7 IQGXMY $CAMRD® $) ) 2 IV D SHURP DQFH P HOVXUH XVHG 1Q FHUBIQ R1 RXUHP SB HH
IQFHQIYH SURIUDP V DQG Z H EHIHYH MY D XVHIXCP HDVXUH 1Q DWHWIQI RXUGYIGHQG SD) Q) FDSDFIW DV MIVROWMY \WH FDVK P SDPWRI FHUBIQ LOFRP H DQG H SHOWM
WP \/ DQG FROUGHWY WH [P SDRWR UHFXUIK) FDSMBCH SHQAWUHY

© HGHIGH) ) 2 DV QHWOFRP H DAIEX\BE®! R FRP P RQWRANKRGHY H FOGQ

t  JDIQRUBW ILRP \KH GVSRMRQ R UDCHABAM DWHW
$  GHSUHFIDVRQ DQG DP RMY DMRQ H SHQVH RQ UHDOHBAM DAHW
$ DEMR HOW UHDWG \R XQFRQVRIEDWG RIQAYHQMUHY DQG QRQ FROARTY QMM

© HGHIGHS) ) 2 DV) ) 2 DAMVKG IRU

GHSUHFIDMIRQ DQG DP RWY DURQ H SHOVH RQ QRQ UHDCHWEAM DWHW
DFFUHIRQH SHOH

AREN EDVHG FRP SHQVDMRQ H SHOH

AREN EDVHG FKDUMIE®! FROMEX\WIRQY

UHVIRKPXUCQ) DQG RKHUH] IWAKDU HV DV GHVFUEHG DERYH

[P SDILP HQWFAKDU HV

MDQUDRIRQ FRAN

+H +H H H H
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[P SDFW R VDL KWIRIQU LOWBEBMRQ UHYHQXH

[P SDRW R VDL KWERIQ) UHQWH SHOW

[P SDRW R VDL KWIRIQ) FRORDPWARVIV

DP RWY DMRQ R GHHWAHG IICDGAQ) FRWN DQG GHEWEVFRXQW DQG SUHP IXP V

JDIQRUBRW IIRP WH GVSRVMRQ R GRQ WHDCHAEM DWHNV

JDIQ RUBRMW RQ GHEWH MU XIVKP HQW/

?i%\a\%ﬂsm DEWF HOWZ KIEK UHSUHVHON \WH QRQ FDVK W P SDPAGXH R FKDQIHV 1Q YDOIOMRQ DARZ DQFHY XQFHWBIO M  SRVMRQY DQG

T UHPXUIQ) FDSMICH SHQAWUHY Z KIEK UHSUVHOWH SHQEWWUHY \R H, \MQG \KH XVHIXODH R GDVD FHQMY RURKHUDWHN \KDWDUH UHTXILHG R VXSSRUNFXUHOA
UHYHQXHV

t  QHWIFRP HRUBW ILRP GVFRQIXHG RSHIIRQY QHWR \I[

t  DEMRHOWIURP )) 2 WR$)) 2 UHDWMG \R XQFRQURIEDMG RIQHQMUAY DQG QRQ FROMRTY IQMIN

7KH IRGRZ I WEBN SUMVHONHFRQAMIRQVR ) ) 2 DQG$) ) 2 \R GAWGFRP H IQP LAGRQY

+H +H H H H

7KUHH ORQWKYV (QGHG 6L[ ORQWKYV (QGHG
-XQH -XQH

1 HACQFRP H
1 HWIGFRP H GW DIMIEXWTE®! R CRO FRONRTEY [OMAVV
1 HAGQFRP H DMIEX\BE®! \R FRP P RQAWRFNKRTHWY
$ MR HOW
5 HDCHIW GHSUHFIDURQ
* DIQ BW RQAVSRVMRQR! U-DCHBM DWHW
$EMF HOVIRU) ) 2 1URP XQFRQVRTEDMG RIQAHQMUA
)) 2 DMIEX\DE®! \R FRP P RQWRENKRGHWY

7KUHH ORQWKV (QGHG 6L ORQWKV (QGHG
-XQH -XQH

)) 2 DMIEX\WE®! \R FRP P RQVARFNKRTGHY/
$ G HOW
, QAD@MRQ UHYHQXH DAY HQW
6 WDLI KWIDH UHOAH] SHQVH DEYVR HOW 2
& RODPWERWDGMR HQW
$P RUMYDURQ R GHHUHG IQDQFIQ) FRWN DQG GHEWEMFRXQW
6 \RFN EDVHG FRP SHQVDMIRQ H SHOWH
6 \RFN EDVHG FKDUMPE®! FROMEXURQY
1 RQ UHDCHEAM GHSUHFIDWRQ H SHOH
* DIQ BW RQAVSRMRQ R GRQ WDCHEAM DAHNV 2 2 2
$P RUYDWRQH SHQH
$ FFUMRQ H SHQVH DMK HQW
5 HAXUWIQ) FDSMICH SHQAWWUHY
* DIQ W RQGHEWH QI XMWKP HQW
5 HVIRKFUMUQ) DQG RNHUH, IWAKDU HV
7UDQVDRIRQ FRAN
P SDILP HONFKDU HY
GFRP H\B{ H{ SHOH DGR HQW
$ MW HOW IRUS) ) 2 1URP XQFRQVRIEDWMG MRIQAYHQMUHY 2 2
$)) 2 DAMEXWWEG!\R FRP P RQARFNKRGHY
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SROABQNEXUHQR 3 LHVHQUMRQ

2 XU UHYHQXHV DQG FHUBIQ RSHIMY H SHQHY FRVR! UHYHQXHY VDBV DQG P DUNAGY DQG JHGHIDODQG DGP IQVMWH H SHOHY TURP - RXU IQMEDMRGDC
RSHIDMRQY KDYH UHSUVHOMG DQG Z LOFRQMXH \R UHSUVHOAD VLI QLIEDQASRMIRQ R RXUMRIOUHYHQXHY DQG FHWIIQ RSHIDWY H SHOVHY $V D UAVX@VRXUUHYHQXHY
DQG FHUBQ RSHIMQY H SHQVHY KDYH EHHQ DQG Z LOFRQMXH R EH DIIHAMG B\ FKDQIHV IQWH 8 6 GRIMUDI DIQWP DRUIQMEDMRCDCFXUWHGAHY ' XUQ) \KH WUH

DQGM[ P RQKV HQGHG - XCH DV FRP SDUHG R \WWH \VDP H SHURG 1Q WH 8 6 GRIUZ DV VWRQIHUUHDMYH \R \WH - DSDQHVH \ HQ Z KIFK UHVXEMG 1Q DQ
XQIDYRIDE®! IRUHI Q FXWHQR 1P SDPWRQ UHYHQXH DQG RSHIDWY IGFRP H DQG D IDYRUDE®H IRUAI Q FXWHQR 1P SDPWRQ RSHUME H SHQVHY ' XUQD \WH \WUHH DQG V[
P RQKV HQGHG - XCH DV FRP SDUHG \R WH \DP H SHURG 1Q WH 8 6 GRIUZ DV Z HONHUUHDMYH \R WH 94MYK SRXQG DQG HXUR Z KIFK UHVXGMG 1Q D

IDYRIDE®! |RIMIQ FXWHGR [P SDPARQ UHYHQXH DQG RSHIDWY IGFRP H DQG DQ XQDYRWDE®! IRUHIQ FXWHQR 1P SDRARQ RSHIDWY H SHOMV ,Q RGHUWR SURYIGH D
IUDP HZ RIN IRUDWHWIQI KRZ HDRK R RXUEXMIGHW VHIP HQW SHURWP HG H FOGQI WH [P SDPAR IRUIQ FXUHQR IGPNDMRQY ZH SUAVHOASHIRG RYHUSHURG
SHUFHQUBU H FKDQU HV 1Q RXUUHYHQXHY DQG FHUBIQ RSHIDIY . H SHQVHY RQ D FROABQAFXUWHGR  EDMY 1Q DGGEMRQ \R \WH KMRUEDCDP RXQN DV UHSRWMG 2 XUFRQADIQN
FXUWHQR SUAVHQIMRQ H FOGHY WH [P SDPWR RXUIRUHI Q FXUHGR. FDWK 162 KHGILQ) DRV 3 UVHQIY FROABQARXWHOR UHVXOV Rl RSHIDIRQY IV D GRQ* $$3
LQDQRIDCP HDVXUH DQG IV QRAP HDQWIR EH FROVGHUHG 1Q VROMRQ RUDV DQ DIMIDMYH W * $$3 VXAV Rl RSHIDIRQY + RZ HYHU Z H KDYH SUAVHOMG \KLY CRQ* $$3
IQDQRIDCP HOVXUH VR SURVIGH IQYHWRLY Z W DQ DEGMRQDORROR HYDODM RXUBHVXEV R RSHIDMRQY 7R SUHVHQAKLY IQIRIP DIRQ RXUFXWHASHURG UHYHQXHV DQG
FHUBIQ RSHUIDWY H SHOVHY GHGRP ICDWG 1Q FXUWHQRHY RKHUWDQ\WH 8 6 GRIUDUH FRMMUMG IQR 8 6 GRILY DWARQADIQAH] FKDQI H UDWN UDWHUWDQ \KH DRXDC

H FKDQIH WDV 1O HIHPWEXUQ) \WH UHVSHRAMH SHURGY LH DYHUIDIH UDW 1Q HIHFWRUWH V[ P RQKV HQGHG - XCQH DUH XVHG DV H FKDQIH UDWV [RUMEH M
P ROV HQGHG - XCH Z KHQFRP SDUQJ WH M P RQKV HQGHG - XQH ZM\RHML P RQKY HQGHG - XCQH
1 ITXIGIW DQG & DSIMPOE HVRXUFHY

6 RXUFHV DQG 8 VHV RI &DVK

&XVARP HUFRIAIRQY DUH RXUSUP DY VRXUFH Rl FDVK : H EH@HYH ZH KDYH D VAWRQ) FXMIRP HUEDVH DQG KDYH FRQIQXHG \R H SHUHQFH WHDMYHO VWARQ)
FROAIRYY $V R - XH RXUSUGASDOVRXUFHY RN @NXIGW Z HUH EIGRQ R FDVK FDVK HTXLYDBIQV DQG VKRWMP LOYHWR HON ,Q DEGMRQ R RXUFDVK
EDDQFH Z H KDG DSSWR P DIMO EIGRQ R DEAMRCDAI XIGW DYDIDEB R XV IIRP RXU  ELG@RQ UHYROLQ) 1DFION DQG J HQHUDCDFFHW \R ERW SXETF DQG SUYDWM
GHEWDQG HTXIW FDSMBCP DUNHW : H DOR KDYH DEGMRQDOITXIGW DYDIDEG R XVIRP RXU  $70 3WRIWDP XQGHUZKIFK ZHP D RIHUDQG VHOILRP WP H\R WP H
RXUFRP P RQ VRN 1Q DWIKH P DUNAW\WDQVDRIRQY RQ HWWHUD VSRWRUIRZ DG EDMY $V R - XCH ZH KDG DSSUR] [P DIMO P LORQ DYDIDE®! |RUVDBI
UHP DIQIQY XQGHUH $70 3WRIWDP

© H EHOAYH Z H KDYH VXIIIEHQAFDVK. FRXSBIG Z W DQIFLSDIMG FDVK JHCHIDWG IURP RSHUIDMQY DAY DQG H \WUIDALCDGAQ) VRXUFHY W P HHVRXURSHUMZY
UHTXIHP HON LQFOIGQI UHSD, P HOAR! \WH FXUHOASRMRQ R RXUGHEWDV IMEHFRP HV GXH GMIBEXURQ R GYIGHQGY DQG FRP SBMRQ R RXU SXETF® DQQURXQRHG
DFTXMMRQV REQDY FRAN R RSHUDW WH EXVIGHW DQG H SDOVRQ SIRVPV

$VZHFRQIDXH\R JWRZ ZH P D SXWXH DEAMRQDCH SDOURQ RSSRUMQMIAY SUP DUD WH EXIG RAWR QHZ % CDWI FHOMY 1Q FHUBIQ RN RXUH] MY P DUHW
Z KIFK DUH DWRUQHDUFDSDFW Z MQWWH GH W HDU DV Z HODV SRIMQIDCDFTXIVMRQY DQG MIQAVHQMUAY | \WH RSSRUMQW VR H SDQG LV J UHDWUWDQ SOQCHG ZH P D\
I XUKHULQFU-DVH \WH BIYHCR! FDSMICH] SHOGEWUH R VXSSRWAKLY J URZ W DV Z HODV SXU/XH DEGMRCDEXVIGHW DQG UHDAHIBM DFTXIMURQY RURIQAYHQMUHAY SURVIGHG
WDWZ H KDYH RUFDQ DFFHW VXIEHQAMXQAQ) W SXWXH VXFK H SDOVRQ RSSRUQUA : H P D\ HBIPANR DFFHW \WWH HTXIW RUGHEWP DUHW IURP \IP H \R \IP H

RSSRUNQMIFD® SDUFXOL® 1L ICDQRIQ) 1V DYDIDE®! RQ DWIDRRYH WP V : H Z LOFRQUXH R HYDODW RXURSHIDAGY  UHTXIUHP HQN DQG | QDQRIDCUHVRXUFHV 1Q @ KWR
IXVMUH GHYHBSP HON
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&DVK) &z
2 XUQHWDVK SIRVIGHGE\  XVHGIQ RSHIDIY IQYHWI) DQG IIQDQAQ) DRYMAY IRUKH ML P RQKY HQGHG - XCH DQG ZHHDVIRGZV QP LGRQ/

6L ORQWKV (QGHG -XQH
&KDQJH

1 HWFDVK SURYIGHG B\ RSHUDIY DRV
1 HWADVK XVHG LQ IQYHMIC) DRIYLEN
1 HWDWK SIRYIGHGE.  XVHGIQ ICDGAQ) DRRYMHY

2 SHIDIQ) $ AWV

1 HAFDVK SIRYIGHG B\ RXURSHIDIRQY IV JHQHIDWG B\ FRBFDIRQ [QMIFRQGHRIRQ P DGO HG LQUDMIKPMUH DQG RNHUUHYHQXHY 2 XUSUP DY XVHV R FDVK IURP
RXURSHIDMY DRMMHV LQFOIGH FRP SHOVDMRQ DQG UHDWG FRAV  LOMUVASDL P HQN'  RKHU J HQHIDOFRUSRUDW H SHOGWUAY DQG \B[ HY 1 HAFDVK. SURYIGHG B\

RSHUIDIY DAY LQFBHDVHG E\ P LORQ GXUQ) \WH V[ P RQKV HQGHG - XQH DV FRP SDUHG \R WH V[ P RQKV HQGHG - XQH SUP DU GUYHQE\
IQFUDVHV 1Q [P SURYHG UHVXEWV Rl RSHUDMRQY SDMDE RIVAWE, FDVK SDIG IRUFRVIV DQG RSHIDIQY H SHOHV
QI $ PV
1 HAFDVK XVHG 1Q IQYHWI) DRRYMIAV IGFUHDVHG B\ P LGRQ IRUKH V[ P ROV HQGHG - XQH DV FRP SDUHG \R \WH V[ P ROV HQGHG - XQH
SUP DU GXH\R
% EIQRQ IGFUHDVH 1Q FDSMICH] SHQAWUAY
% P LORQ IQFUHDVH 1Q SXUFKDVHY RN HTXWV LQYHWR HON DQG
1 P LGRQ IGFUHDVH 1Q UHDHIAM DFTXIMMRQY
7KLY IGFUHDVH Z DV SDUD@® RIVHVWE

t P IORQ ICFUHDVH 1Q P DiUMIHV DQG VDBV R VKRWMUP  IQYHWR HOV
¥ P 1QRQ ICAUHDVH 1Q SURFHHGV ILRP WH VDB Rl DWHW DQG

% P LEORQ GHFUHDVH 1Q EXVIGHW DFTXIMMRQY
) [QOCRQ) $ YAV

1 HAFDWK IURP ILQDGAQY DRMYMY GHRUHDVHG B\ EIGRQ IRUMH V[ P RQKV HQGHG - XQH DV FRP SDUHG R \WH V[ P ROV HQGHG - XQH
SUP DU GUIYHQE\

t EIGRQUASD\ P HONR G-EW

% P LORQ IQFUHDVH 1Q AYICHG GMBEXURQY DG

1 P LORQ GHFUHDVH 1Q SUIRFHHGV [URP WWH VDBI Rl VKDUHY XQGHUWH $70 3WRIWDP

7KLY GHRUHDVH Z DV SDMD® RIVHVWE D P LORQ IGFUHDVH 1Q SIRFHHGY IURP VHQIRUGRMY QGHWR GHEWAVFRXQIV
0 DWUDO&DVK &RP P WP HQW

$VR - XCH RXUSUGFAISDCFRP P MY HQW Z HUH SUP DU FRP SIMHGR

t DSSWR P DMO EIGRQR SUQASDAWRP RXUVHQARUQRMY JURW Rl GHEWAM/XDQFH FRWN DQG GHEWEVFRXQN

$ DSSWR P DMO EIGRQ R IQMHVNRQ VHIRUQRMY P RMDI H SD\ DEGI RWHUEDQY SDk DEG! DQG \MP BDQV EDVHG RQWHUUHVSHRH IQMHWIIDMY DQG
UHFRI Q] HG RYHUWH @H R \KHVH LOWKP HQN' DQG \WH FUHGWDRLON [HH |RUKH UHYROIQ) FUHGWDALOW

% P LGRQR SUGFISDAURP RXUP RWVDJH SD\ DEG! RKHUEDQY SD\ DEGI DQG WP EDQV JURW R GHEVMAXDQFH FRVV DQG GHEWEVARXQW

$ DSSWR P DMO EIGRQ R VRBOBDVH SD\ P HQW  Z KIFK UHSUHVHQN BDVH SD\ P HQW XQGHUILGDGAH DQG RSHUIDIY GDVH DUDQI HP HON IQFOIGQ) WHQHZ DC
RSURQY \WDWDUH UHDVRCDE® FHUBIQWR EH H HIAVHG
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t DSSWR [P DMO EIGRQ R XQDFRXHG FDSMIOH, SHQAWUH FROWDAMDORRP P WY HQW  SUP DU IRU,%  HTXISP HOAGRW HWGHIYHUHG DQG MERU GRW HW
SUIRYIGHG Q FRQGHAIRQ Z W WH Z RUN QHFHWDU \R FRP SBAM FROAKRIRQ DQG RSHQ, %  GDWI FHQIMUH] SDQVIRQ SURVIFW SURUVR P DNQJ \WHP  DYDIDE®! R
PXORP HY IRUIQABEMRQ \KH P DIRUMW R Z KIEK 1V SD\ DEGI Z MQWHQH W P RQKV DQG

t DSSWR [P DMO EIORQ R RKHU QRQ FDSMIOSXUFKDVH FRP P MY HQN VXK DV FRP P W HOW \R SXUFKDVH SRZ HU1Q VHBIPAWBFDIRQY DQG RWHU RSHQ
SXUFKDVH RUBHY Z KIFK FROMDPMD® ELQG XV IRUIRRGY VHYIEHY RUDWDQI HP HOW \R EH GHIYHUHG RUSURYIGHG GXUQY \WH UHP DIQGHUR DQG EH RQG
WH P DIRUM Rl Z KIFK 1V SD\ DE®! Z MIQ\WH QH WE R\ HDWY/

© H EHOHYH WDWRXUVRXUFHY Rl TXIGW IGFOEQ) RXUH] SHRMG [ XWMUH RSHUG) FDVK IGZV DU M} HG \R DGHTXDWM® P HAVWERK \WWH QHDU DQG BQ) \MP P DIMIDC
FDVK FRP P I\ HOW IRUWH | RUMVHHDE®! IX\WMUH ) RUIXUKHUIQIRUP DIRQ RQ P DAUMAV R GDVH MELDMY DQG GHEWOQMKP HOV VHH1RMY DQG UHVSHRIYHD Z WMIQ
WH FRQGHQVHG FRQVRIEDWG | LlQDQADOATMP HON

2 WHU& RQWDFWYDC2 EQ@ DWRQV

: H KDYH DGEMRQDOIXWMUH HTXIW FROMEXURQY DQG GDQ FRP P W HON \R RXURIQAYHQXUHY ) RUDGAMRQDOQRIP DIRQ VHHWH ( TXIW 0 HVRG , QrHR HOV
| RRGRW Z WIQ WH FRQGHVHG FRQVREEDWG | LQDQRIDOABMMP HQN

$CAVRCD® Z H HQMMHG IQR GDVH DIUHHP HQWV Z W YDURXY OQGRWGY SUP DUO 1RUGDMY FHQMUVSDFHY DQG JURXQG GBDVHV Z KIFK KDYH QRW HWFRP P HQFHG DV

R - XCH ) RUDGEMRCDAQIRIP DIRQ VHH 30 DXUMAY R! / HDVH/ IDELOMY 1Q1 RM  Z WIQWH FRQGHQVHG FRQVRTEDWG [IGDQFIDOABWP HON
&UMFDCE FFRXQWQ ( \VMP DV
2 XUFRQGHQHG FRQVRIEDWG 1LQDQADOVEAMP HQN DQG DFFRP SDQ Q) CRWMV DUH SUHSDUHG 1Q DFFREDQFH ZIW 8 6 * $$3  7KH SUHSDUDMRQ R RXUIIQDQRIDC

ADMMP HQW UHTXILHY P DGO HP HQAR P DNH HVRP DMy DQG DV/XP SURQY DERXWXVHUH HYHQN WDVWDIHPWAH UHSRUMG DP RXQIW Rl DWHW DQG (ELOIMY WH GVFBVXUH
R FRQMY HOADWHW DQG (DELDEY DARH CDM R WH ILGDQADOABMP HON DQG \WH UHSRUMG DP RXQN R UHYHQXHY DQG H SHQVHY GXUQY WH USRI SHURG 2 QDQ
RQRQ) EDVY P DQDIHP HOAHYDODWY WH DFFRXQI) SRIFIHYV DWXP SWRQV  HP DMV DQG MG P HON VR HOVXUH WDWRXU FRQGHQVHG FROURIEDWMG [IQDQRIDC
ABAMP HQW DUH SUAVHQMG [DUL® DQG 1Q DFFREDQFH ZIW 8 6 * $$3 0 DQDIHP HOAEDVHY W DWXP SURQY HWIP DV DQG MGI P HQV RQ KIMRUFDOH SHUHGRH
FXUWHQARHOGY DQG YDURXY RNHUIDRRY WDWDUH EHIHYHG \R EH UHDVRQDE®! XQGHUWH FLURXP IBGFHY \WWH UHVXOV R Z KIEK [RP \WH EDVY IRUP DNQ) MGJ P HQN
DERXVWKH FDUY IQ) YDOHY Rl DWHW DQG MELDIM \WDADUH QRAUHDA® DSSDHQNURP RKHUVRXUFHY + RZ HYHU EHFDXVH IXWMUH HYHQW DQG \WHUHIHRW FDQCRWEH
GHMP LQHG Z W FHUBION DRMDOBAVXEV P D\ GLIHUILRP \WHVH DWXP SWRQV DQG HIP DMV DQG VXFK GLLIHUHQRHY FRX@ EH P DIWMUDO & UMFDCDFFRXQIY SRIFIHV (RU
( TXIQ WDWDIHPWRXUP RUH WL QUEDQARIG] P HOADQG HVIP DMV XVHG 1Q WH SUHSDUDMRQ R1 RXUFRQGHQVHG FRQOVRIEDWIG ILCDQRDOABMP HQN IQFOGH DFFRXQUILY 1RU
IQFRP H \B[ HV DFFRXQIQY 1RUBEXMQHW FRP EICDMRQY DFFRXQIQY IRU P SDILP HOAR! JRRGZ I@DQG RKHU IQBQIIEGN DWHW  DFFRXQIZY |RUSURSHWY SOQADQG
HTXISP HQADQG DFFRXQI IRUBDVHY Z KIFK DUH GVFXWHG 1Q P RIH GABIOXQGHUWH FDSURQ & UMFDOS FFRXQI ( \AIP DMV 1Q 0 DQDIHP HQW ' IVFXWIRQ DQG
$CDOMYV R ) IODQADGE RQGMRQ DG 5 VXAV R 2 SHDIRQY VHARW IQ3DW, WP R RXUSQQOXDCS HSRWRQ) RP . IRUWH \ HDUHQEHG' HFHP EHU

5 HFHQS FFRXQUWQJ 3 LRQRXQFHP HOW
6HH1IRM R 1RMV\R&RIGHHG & RQRIEDMG) ICDQRADG \IMP HONIQ3DW WP R \KIV 4 XDUM® 5 HSRWRQ) RP 4

WP 4 XDOWRMYH DQG 4 XDIMMYH' LVFERVXUHY DERXVD DINHAG VN
0 DUNHWE IWN

: HP D\ EHH SRVHG\R P DUNHWIMNY UHDWG R FKDQIHV 1Q IRUHI Q FXUWHQR H FKDQIH UDMV DQG IQMURAIDMY 7 KHUH KDYH EHHQ QR VLI QUIFDQWAKDQI HY R RXU
UWN H SRVXUH P DQDI HP HOWRUSURFHGXUHV 1Q UHDMRQ R WHVH UMNY GXUQ) \WH ML P RQMV HQGHG - XQH DV FRP SDUHG \R \WH UHVSHRRYH UMN H SRVXUHY DQG
SURFHGXUAV GVFEVHG 1Q 4 XDQMAYH DQG 4 XDOWAYH ' IVFEVXUHY $ ERXD DUNHAG N VHAIRWK IQ 3DIW, WP $ Rl RXUSQQXDCE HSRWRQ) RP . IRUWH \ HDU

HQGHG' HRHP EHU

© H P RQWURXUIRIHI Q FXUWHGR DQG QMM UMN H SRVXUHAY B\ HYDOIDMZ) \WWH SRMQNDOI RUIXMUH GAWHY 1Q HDUIQIV GXH VR FKDQIHV 1Q IRUHI Q FXUHGR
H FKDQIH DMV DQG LOMMHAWIDMY DV IXUKHUGHVFUEHG EHBZ
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) R Q &XUHQR\ 5IWN

7R KHS P DQDIH \WH H SRVXUH \R IRUHI Q FXWHQR  H FKDQIH UDW IGFWDMRQY Z H KDYH LP SBP HQMG D QXP EHUR KHGIIQ) SURIWDP V' 1Q SDWEX@U L D FDVK
IGZ KHGIIQ) SWRIWDP \R KHGIH WH |RIHFDVIMG UHYHQXHY DQG H SHOVHV 1Q RXU( 0 ( $ WHIIRQ DV Z HODV RXUGHEWGHGRP IGDWG 1Q IRUHI Q FXUWHQAHY I D EDDGFH
VKHHWKHGIIQ) SIRIWDP \R KHGIH \KH UHP HDVXUHP HOAR! P RGHBY  DWHW DQG @ELDIY GHORP IQDWG 1Q IRUHIQ FXUHGAHY DQG Il D QHWQYHWE HOAKHG) IQ
SIRIDP W KHGIH WH &Q) WP LQYHWR HOW 1Q RXUIRUHIQ VXEMIADUHY 2 XUKHGIIQ) SIRIWDP V UHGXFH EXWGR QRAHQIHO HIP ICDW WH [P SDPARI FXUHQR
H FKDQIH WD P RYHP HQW DQG \WHUIP SDPWRQWH FRQGHOVHG FRQVRIEDWG VWP HOWV R RSHIDIRQY

© H KDYH HOMUHG IQR YDURXV IRUHIQ FXUHQR GHEVWRED DURQY DV GAVFUEHG IQ 1 RN Z WIQ \WWH FRQGHOVHG FROVRIEDWMG ILCDGFIDOIWP HON' 2 XUIRUIHIQ
FXWHQR  GHEVWRED DMRQY \WDWZ RXES RHLZ IVH UHP HDVXUH \MURXI K HDUQIQIV DUH KHGIHG B\ FURW FXUHQR.  LQMUHVALDM VZ DSV GV QDWMG DV FDVK 18Z KHGI HV
$ CAMRQD® Z H HOMUFIRW FXUWHGR LOMUHVAIDW VZ DSV \R HIHRIYHO FRHWWRP H R RXUS 6 GRIDUGHQRP IQDWG GHEWQR IRUH Q FXUHGFLHY 7 KHVH GHUYDWH
IOWAKP HQN DUH DR GHVLI QDG DV QHWQYHMR HOAKHGI HY DI DIQAMRXUGHWQYHR HQN [Q IRUHLI Q VXEVIGIDUHY & KDQJHV 1Q WH IDIUYDOH R KHGILQ) IQWKP HON
GMI QDG DV QHWIQYHR HOAKHGI HV DUH UHFRUEHG DV D FRP SRQHOAR DFFXP XOWG RKEHUFRP SUHKHOUYH IGFRP H & 1Q \WWH FRQEHQUHG FROVRIEDIMG EDDIGRH
VKHHW $V D UVXOVZ H GR QRAKDYH D VLI QUEDQAH] SRVXUH VR [XUHUH BAHY 1Q HDUIQIV UHVXEIZY 1URP RXUFURW FXUWHQR IQMUHVALDAM VZ DSV ) XUKHUIQRUP DURQ
DERXWRXUXVH Rl IRUHLI Q FXWHGR GHUYD\YH IQARKP HON IV GAVAUEHG IQ1 R Z WIQ \WH FRQGHQVHG FRQOVRIEDWMG | LCDGFIDOABMP HOW

7KHS8 6 GREUIHHD® WHQIWHQHG UHDMYH VR FHUBIQ R \WH FXUHGALHY R \WH IRUHI Q FRXQMHV 1Q Z KIEK Z H RSHUIDM GXUQ) \WH M P RQMY HQGHG - XQH
7KLY KDV IP SDRMG RXUFRQGHQVHG FRQVRIEDWMG | ICDQRIDOSRVMRQ DQG UHVXOV R RSHIMRQY GXUQ) WY SHURG LQFOGQ) WH DP RXQAR UHYHQXHY \WDAZ H
UHSRUMG & RQIXHG WIHQIWHQIQ) RUZ HDNHQIQJ R \WH 8 6 CROIDUZ IQFRQIXH \R P SDRVXV 1Q IXWXUH SHURGY

© DN OWH H MY FDWK IGZ KHGJHV IQSDFH DK\ SRNHIFDO  VWHQIWHQQ) R WH S 6 GRMUIRUWH M P RQMV HQGHG - XCH Z RX@ KDYH UHVXQMG
1Q D UHGXRIRQ R1 RXUUHYHQXHV DQG D UWHGXFURQ R RXURSHIMY H SHOVHV IGFOEQ) GHSUHFAIDURQ DQG DP RWY DURQ H SHOMH B\ DSSWR P DIMO P I@RQ DQG

P IORQ UVSHAYHD

© MOKH H MDY FDWK IGZ KHGJHV IQ SOFH DK\ SRAHIFDO  ZHDNHQQ) R \WH 8 6 GRMUIRUWH V[ P ROMY HQGHG - XQH Z RX@ KDYH UHVXQMG 1Q
DQ IQFUHDVH R1 RXU UHYHQXHY DQG DQ IQFHDVH RI RXURSHUIMZY H SHQVHV IQFOIGQ) GHSUHFIDMIRQ DQG DP RMY DURQ H SHOVH B\ DSSWR] [P DIMO P LGRQ DG

P LGRQ UVSHAMYHD
,QMHME DM 5 IVN

© H DUH H SRVHG \R LOMUHADW UMN UHDWG W RXURXWEBIQEQ) GHEWSQ P P HADWM IGFUHDVH RUGHFUDVH 1Q FXUWHQAIQMIAMALDMY [URP WHUSRVMRQ DV R
-XCH Z RX@ GRAKDYH D P DAWUDAP SDRWRQ RXUIQIMUHWAL SHOVH GXH R WKH 11, HG FRXSRQ UDW RQ WH P DIRUMY R RXUGHEWRED DURQY

: HSHIRGFD® HOMUIQR IQMHIDM GFNY VR KHGIH \WH IQMHIDW H SRVXUH FUHDWMG B\ DQUASDWG 11 HG DWW GHEWMVXDQRHY  Z KIFK DUH GHWLI QDWG DV
FOWI®Z KHEIHY @ KHQ IQMHWIDM GFNV DUH VHWBIG DQ DFFXP XOWG J DIQ RUBRW IQFAGHG DV D FRP SRGHQWRI DFFXP XOWMG RIWHUFRP SUHKHOUYH ICFRP H B®W
Z |@QEH DP RWY HG R LOMUHWH SHOMH RYHUWH \MUP R \WWH |RUHFDVMIMG KHGI HG WDQVDRIRQ Z KIFK LV HTXLYDGIQWR WH \MP R \WH LOMUHWNIDWM GFNV

WP & ROWRY DQG 3 LRFHGXUHV

D ( YDODMRQ Rl ' WVFERVXH &RQWRY DQG 3 IRFHEXUHY 2 XUP DQDUHP HQWZ M \WH SDMIFISDMRQ R1 RXU&KIH ([ HRXWYH 2 1IIEHUDQG RXU&KIH ) IQDQRIDC
2 IIIFHU FRQGXPMG DQ HYDODUIRQ SXWXDQMR 5XB D SURP XODWG XQGHUWNH 6 HEXUMEN ( [ FKDQIH $PWRI DV DP HQGHG WH ([ FKDQUH$FW R \WH
HIHAHOHW RN RXU QVFBVXUH FROARY DQG SURFHGXUAY DV R WH HQG R \WH SHURG FRYHUHG B\ \KLY TXDUM® UHSRWWDVHG RQ KLY HYDBOMRQ \WH &KIH ([ HPEXYH
2 IIIFHUDQG &KIH ) IQDQADO? [1IEHU FRQFOIGHG \WDWKH GMVFEVXUH FROARY DQG SURFHGXUHY Z HB HIHARYH DV R WH HQG R WH SHURG FRYHUHG B\ WLV TXDUM®
UHSRW

E &KDQIHV 1Q ,QMUDO& RQWRORYHU) LODQFLDO5 HSRUMY 7 KHUH Z HUH GR FKDQIHV 1Q RXULQMGDOFRQARCRYHUIGQDQRIDOUHSRMGY IGHQMHG 1Q FROUHAIRY
Z W \WH HYDODWRQUATXWHGE, 5XBV D GDQG G G R\WH
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( [ FKDQIH $ PYWKDWRFFXUIHG GXUQY \WH WUHH P RQKY HQGHG - XQH WDVKDYH P DMID® DIIHAMG RUDUH UHDVRQDE® OHD \R P DWMID® DIl HFWRXUIQMIDC
FROARCRYHUIICDGADOHSRMEY
F /1P MMRQV RQ WH ( ITHPRYHOHW Rl &SRQWREY 2 XUP DQDIHP HQWIQFOIEQ) RXU&KIH ( [ HOXAYH 2 1IEHUDQG &KIH ) IQDQRIDO? 11IFHU EHIHYHY \KDARXU

QAVFBVXUH FROIRY DQG SURFHGXUHY DQG IQMEDOFRQURORYHU ILQDQADOUHSRMY  DUH GHVLI QHG DQG RSHUDWG \R EH HIHAMYH DANKH UHDVRQDE®! DWXUDQRH BIYHO
+ RZ HYHU RXUP DQDIHP HQWERHY QRAH SHAIKDWRXUGVFEVXUH FROMRY DQG SURFHGEXUHY RURXUIQMIDCFRQARCRYHUILCDGQADOUHSRMGY Z LOBUHYHQAD@HWRY DQG DO
IDXG $ FRROW VAP (R P DWMUKRZ Z HOFRQFHIYHG DQG RSHIDWMG  FDQ SURYIGH RQD WDVRQDEG! QRADEVROW  DWXUDGRH \KDAKH REMPIYHY R \WH FRQNRC
VA VWP DUH P HW) XURHU WH GHMIQ R D FRQUROA VP P X\MALH BIPVIRH | DPVWKDWKHUH DUH UHVRXUFH FROAMDIQWV DQG \WH EHQHIW RE FROIRY P XWWEH FROVUGHUIHG
UHDMYH \R WHUFRW %-FDXVH R WH IQKHUHQAP MIARQY 1Q DOFRQIROA WP V QR HYDBIDURQ R FRQARY FDQ SURYIGH DEVRGMM DWXUDQFH \WDWDOFRQAROM/XHY
DQG IQABGFHV Rl IUDXG 1L DQ KDYH EHHQ GHMRWG  7KHVH IGKHUHQATP MAMRQY LOFOGH WH UHDOIN \WDWIMGI P HOW 1Q GHRIMRQ P DNQJ FDQ EH IDXQ@V DQG WDV
EUHDNGRZ Qv FDQ RFFXUEHFDXVH R D VP SG! HIRURUP IMBNH $ GAMRCD® FROWRY FDQ EH AFXP YHQMG B\ \WH LQAYIGXDIDRW Rl VRP H SHYRQY B\ FROMRQR! R
RUP RUH SHRS®! RUE\ P DQDIHP HQARYHUICH R \WH FRMRY 7KH GMJQ R DQ VWP R FRQARY 1V DOR EDVHG 1Q SDIWKSRQ FHUBIQ DWXP SURQY DERXAKH
OHIXRRG R [XWMUH HYHQN DQG\KHUA FDQ EH QR DWXUDQFH WDVWDQ, GHMLI Q Z IEWXFFHHG 1Q DFKIHYIQY W ABAMG J RD® XQGHUDTSRMONDAXMUA FRQGMRQY RYHUMP H
FROMRY P D\ EHFRP H IQDGHTXDW EHFDXVH R FKDQUIHV 1Q FRQAMRQY RUWH GHIWH R FRP SIDGFH Z M SRIFIHY RUSURFHGXUAV P D\ GHMURIDW  %4HFDXVH R WH
IQKHHQAP MIMRQY 1Q D FRAWHIHRIYH FRQIROA VWMP P MABMYP HQW GXH W HURURUILDXG P D\ RFFXUDQG QRWEH GHMPMG
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3$57 ,, 27+(5 ,1)2m0%

WP / H) DGB IRFHHGLQI V

7KH IQRP DIRQ VHWRW XQCHUSLRM 2 &RP P W HON DQG &RQIIHQAHY 2 &RQIDIHOW IDEIMIAY R WH FRQGHOVHG FROVRIEDWG [ICDGAIDOMEAMP HOW
IQFOGHGIQ3DW WP R WV 4 XDUM® 5 HSRWRQ) RIP 4 IV IGFRSRIDIMG KHIHQ B\ UHHUHQAH

WP $ 5IVN) DRARWY/

,Q DGEMRQ W \WH RIXHUIQI RUP DURQ FROBIGHG LQ WY UHSRWWWH IRTRZ IQ UMN | DRRY VKRX@ EH FROVUGHHG FDUHX® 1Q HYDODUW RXUBXMGHW $ GEMRCDOMY
ZKIFK Z H GR RASUMVHQ® FROMGHUP DIMIDORUR! Z KIEK Z H DUH QRWFXUWHO® DZ DUH P D. DOR KDYH DQDGYHWH [P SDRARQ XY 7 KHVH GVFEVXUHY UH BFWRXUEHIH

DQG RSIQRQY DV \R [DRRY \WDAFRX@ P DMID® DQG DGYHWHD DIHPARXUEXVIGHW DQG VHEXUMEAN 1Q WH IXWMUH 5 HIHBHGFHY R SDWAHYHQN DUH SIRYIGHG E\ ZDy R
H{ DP S®I RQD DQG DUH QRAGMQGHG R EH D FRP SBM QAN RUD UHSUHVHQIBMRQ DV \R Z KHIWHUVXFK | DRRY KDYH REFXUWHG 1Q WH SDWRUWHUMHIKRRG R RFFXUIQ)
LOKH IXWMUH 7 KH LQRUP DIRQ GQVFXWHG EHEZ 1V DAWNH WP HR MY I 7 KLY VHANRQ FRQEIQY IR DU BRNQ) AP HOW

51VN) DRRWY/

5 IV\V 5 HOWG VR WH 0 DFLR (( QYLLROP HOW

* HRSROAFDOHYHQW DQG SROMFDOWQVIRQY FRQWEXW VR DQ DOHDG\ FRP SO{ @QGVFDSH DQG FRX@ KDYH D QHI DWYH HIHFWRQ RXU J REDOEXVIQHW
RSHIDWRQV

2 XUJBEDARREUQNH SRVHV XV \R YDURXY J HRSRIMFDCUMNY LQ\KH P DUNHW [Q Z KIFK Z H RSHIDW & XWHQAI HRSRONFDCHYHQW ICFOGEQ) WDGH \WMOMRQY EHEHHQ
WH 8 6 DQG RKHUFRXQUHY WH Z DUEHEHHQ 5 XWID DQG 8 NIDIGH \WH Z DULQ ,IDQ DQG RYRQI FRYTEW 1Q \WH 0 LGEBI ( DWVFRXG QHIDIYHD DIIHPARXUJ GEDC
RSHIDMRQY DQG WH IXWHUH 1P SDPAR! \KHVH HYHQW UHP DIQV XQSUHARBE®! : H KDYH RSHIMRQY DG EXVIGHW UHDMRQUKISV 1Q WH 0 IG3BI ( DVMWDQG HVFDOMRQ R
KRADI IQYROIQ) ,IDQ ,MDHODQG WH 8 6 RUUHIIRCDOSWR \ JURXSV FRX@ DGYHWHO DIHPALHI IRQDOADELDY \WUHDMQ 8 6 WFKGREJI\ DQG GHHQWH FRP SDQHV
Z W FUMFDOQ IDWKPXUH VXFK DV GDVB FHQMY 1P SDIUDFFHMY R SRUWV DQG WDQUSRUIMRQ LR IQFUHDVH IXHOHQHU UL KWIQUXUDQRH  DQG VHEXUW FRAN DQG
GHD\ RU SBYHQADFFHW \R CDWB FHQOMY 5 HFHQAVGIMXSURQY 1Q DQG DURXQG \WWH 6\WWDIMWR +RUWP X] KDYH GHP RQAMDWG SRMQUNDOIRU DUP HG FRQTPWRU BHDWG
JRYHUCP HQEODRIRQY \R P DMIDD (QMIHMH Z MW FRP P HIADOWKISSIQ) DQG JBEDOMDGH ,Q DEAMRQ H SDQEHG VDGRIRQYY  H SRIWFRQARY FXWRP V UAMUEWIRQY
FXUHGR IQABELDN RURKHUI RYHUIP HQBCP HDVXUHV DITHANY \KH UHJ LRQ FRX@ [P SDIURXUDELON \R FROGXPWEXMQHW FRIBPWHFHYDEBN SHURWP XQEHUFRQADFW
RUUHSDWIDM IXQGV $Q VXFK HYHQN FRX@ DOR WHGXFH FXWRP HUGHP DQG GHD\ SUIRWIPW H SRVH XV \R FROADFWDOGVSXWY  DQG DGYHWHD DIIHPARXUBXVIGHW
IIQDQRIDOFRQAMRQ DQG UHVXOV Rl RSHUDIRQ

,Q DEAMRQ XQFHUBIQW VXUWRXQEAQ) WH G DY HQIRFHDELDY DQG IQMSUAIMRQR 8 6 DQG IQMIDIRGDODZ YV H HAXUWYH DRIRQY BIXOWY 1P HZ RV DQG
HQRUFHP HOASURUMIA FRX@ UHVXENQ FRP STDQFH FKDBHQIHY WL QUFDOASHQDEE  RSHIMRQDOUHVIMEWRQY  UHSXUMRQDOKDUP - RUDGYHWH HIHAW RQ RXUEXVIGHW
DQG UHVXOV R RSHIMRQY 3 HURGE UMV R D8 6 JRYHIP HOMWKXVERZ Q FRXG IXUNHUGMXSWHFRGRP IE FRQGMRQY 0 RUMRYHU DRMDORUSIRSRVHG 8 6 \BULIV DQG
SRMANDOFRXQMIVBLLY P D\ LQFUHDVH FRWV DQG GMXSWRXUVXSSO FKDIQ Z W \KHUVFRSH DQG GXUMRQ GHSHQGHQWRQ HYROIQ! QHI RIDMRQY DQG H HP SWRQY
P DNQJ \WHUIP SDPAGLIEXGWR SUHEEW2 XULCDEIOW \R HIHRAYH® P DQDIH \MHVH GHYHESP HQW FRX@ KDYH D P DWMUDODGYHWH HIHPWRQ RXUEXVIGHW  [IQDQFRIDC
FROAMRQ UHVX@V RN RSHIDWRQY DQG\KH SUFH R RXUFRP P RQWRFN

7 KH FXUHOKQFHURAQ HFRORP LF HQYLLRQP HOWLOFXGIQJ FKD@HQJ HY LHDWAG R SRZ HUDQG VXSSO FKDIQV FRX@ P SDFVRXUEXVIQHW DQG WH EXVIOHWHYV
RI RXUFXWRP HY/

© H DU H SHUIHQAQ) DQ IQFBHDVH 1Q RXUFRVN \R SURFXUH SRZ HUDQG VXSSO FKDIQ M/XHY JEEDD 5 MQ) SUEHY IRUP DMIDY UHDWG R RXU,% DB FHQMU
FROMKPIRQ DQG RXUGD FHQMURIHUQIV HQHU\ DQG JDV SUFHV DV Z HODV UMQ) Z DI HV DQG EHHIW FRAV GHI DIYHO [P SDPARXUEXVIGHW B\ LGFHDVQU RXU
RSHUDMD) FRAN ) XUKHU DV D UHVXER WH IQFUHDVH 1Q GHP DQG IRUS, LQIUDVRKPMUH Z H DUH DQUIFSDMY . FKLS VKRB HV UHOMYH VR WRVH H] SHUHQRHG [Q \WH P DUNHW
1Q SURU\ HDLY 7 K1V VKRB H FRX@ LP SDPARXUPXVARP HY DQG GHD\ RUGHWURXWRP HUVHYHUGHS® P HOW Z MKIQ RXU,% GOV FHQMY 7 KHVH VKRB HY FRX@ DR
[P SDPWRXURZ Q QHE RUN URRP \ DQG FHWBIQ SURGXFW Z KIEK UHD RQ LM UDMIRQ Z W \WHVH FKLSV 3 UFH IGFUHDVHY IRUKH FKISV FRX@ EH VI QUEDQADQG
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FRX@ KDYH D P DMUDOP SDPWRQ RXUEXVIGHW RUMKH EXVIGHW R RXUPXVRP HY 7 KH DGYHWH HFRQRP IE FRQGMRQY Z H DUH FXUWHQ® H SHIHGFIQ  IQFOIGQ) WH
[P SDPWR! LQFHDVHG \BULIV DQG LQ@OMRQ P D DOR 1P SDPMRXUFXVRP HY DQG FDXVH D GHRUHDVH 1Q VDBV DV VRP H FXVRP HY P Dy LQMIDW FRAWEXWND) P HDVXUAY RU
VFDB! EDFN \WHURSHIDIRQY 7KLY FRXG UHVXOMQ FKXLD 1Q RXUFXWRP HUEDVH  BHGXRIRQY 1Q UHYHQXHV ILRP RXURIHUQIY DGYHIH HIHAW R RXUGD\V R VDBV
RAMEQAQ] 1Q DFFRXQN WFHYDE®! ' 62 @QHUVDBN R FBNV MBZ HUDGRSIRQ R GHZ \WRKQRBUIIHV DQG IQFUHDVHG SUFH FRP SHIMRQ Z KIEK FRX@ DGYHWHD
DIHPARXUQIXIGW & XVIRP HY  YHQGRWY DQG RUSDUEHY 110 IRUEDQNXSW FRX@ DOR GDG \R FRA® DQG WP H IQMOUYH DRIRQY Z M DGYHWH HIHFW IQFOAQ)
JUDMIGLIEXSY RUGHD\ 1Q DFFRXQN UHFHLYDE®! FRIFIRQ 7 KH XQFHWBIQ HFRQRP E HQYLLRGP HOAFRX@ DOR KDYH DQ [P SDPARQ RXUIRHIQ H FKDQIH IRZ DG
FROUDFW [ RXUFRXQMSDWEN FUHGMEHAMIRIDWY RULL WH DU RWHZ IVH XQDE®I\R SHURWP \WHURED DIRQY

2 XUHIRWV R P 1M D \WWH UMNY DWRAIDWG Z WK \KHVH DGYHYH FRQAMRQY P D QRWEH VXFFHWIXADQG RXUBXMICHW DQG J URZ W FRX@ EH DGYHWHO DIIHRAMG
2 XUEXVIOHW FRX@ EHKDWP HG E\  LQFUHDVHG FRVW VR SIRFXUH SRZ HU SIRBRQJ HG SRZ HURXV HV  VKRUAR HY RUFDSDFIW FRQVWADIOW

$Q SRZ HURAIIHY VKRYIIHY FDSDAW FROAMDION @ IW RQ DFFHW RUMI QUIFDQACFUHDVHY IQ WH FRANR SRZ HUP Di KDYH DQ DGYHWH HIHPWRQ RXUEXVIGHW
DQG RXUBVX@V R RSHIDIRQY

,QHDFK Rl RXUP DUNAW Z H FRQADPWZ 1 DQG UHD RQ WILE SDIMAN WILG SDUY I UDAKFUH JRYHUCP HOW DQG J BEDOVXSSTHY R SURYIGH D VXIIELHQADP RXQAR
SRZ H/\R P DIQEIQRXU,% GOV FHQMY DQG P HAVINH QHHGV Rl RXURXUWHOADQG [ XUMUH FXVRP HY |, Q FHUBIO IQABQRHY Z H KDYH H] SHUHQRHG GLLIEXEEV 1Q VHRXUKQ)
WH HQHU\ VXSSO Z H KDYH FROADAMG |RURUWDWE H QHHG IRURXUH SOOMRQ SOQV ,Q FHABAQ P DUNHW \WHUH DUH VSHFLLLE UHTXIUHP HOW \R FRYHURXURSHUDMRQY Z WK
SRZ HUSURFXUHG IURP UHQHZ DEGI HQHU\  UVRXUAHY DQG WH DYDIDEIONV R VXFK. DIMEDWYH HQHU\ UMVRXUFHY P D\ EH @P WG $Q VXFK @ MMRQY P Di KDYH D
QHIDUYH P SDPVWRQ D JIYHQ,% GDWB FHQMUDQG P D\ @ IMRXUDEIMW \R JURZ RXUEXMIGHW Z KIEK FRX@ QHI DUWYH® DI HPARXUIICDGRIDOSHURWP DQFH DQG UHVXAW R
RSHIDMRQY ) XUKHUP RUH \WH LODELOW VR VXSSO FXMERP HY Z M WHUFRQRDPMG SRZ HUIRUDQ. UHDVRQ FRX@ KDUWP FXVRP HUDQG RUIRIQAYHQMUH UHDMRQUKISY DV
Z HODV FDXVH BHSXUBMRQDCKDUP

( DFK QHZ | DFI@W UHTXIUHV DFFHMY \R VL QUIEDQAT XDQIME R HBIPWEIW DQG WH DP RXQAR HBIFWEIWY UHTXILHG DWHDFK VW KDV EHHQ IQFUHDMQI / [P MAMRQY RQ
JHHIDIRQ WDQVP MRQ DQG GMMEXIRQ P D @ MRXUDELDV \R RETIQ VX IEHQASRZ HUFDSDAW |RUSRMQIDOH SDOURQ VWMV 1Q GHZ RUH MY P DUNHW 8 DIV
FRP SDQIHY DQG RKHUWILG SDWV SRZ HUSURYIGHY P D\ [P SRVH RGHURXYV RSHIME) FRQGMRQV \R DQ. DI UHHP HOWR SURVIVIRQ SRZ HURUZ H P D H SHUHGRH W QUIEDQW
GHD\ V XQDYRDEGI FROADFYDOMP V GHZ IQEAMY UHI XOMRQY DQG VXEWBQIDAIGFUHDVHG FRVN R REWTQ WH BIYHCR HBIPEDOVHWYIEH UHTXILHG B\ RXUFXUWHQARU
IXUMH % GO FHOMUG-MIQV ,Q FHUBIQ FDVHV Z H P XWFRP P MRz SRZ HUSXUFKDVHY EHRUH DQ, % FHQMULY 1X@ RSHIDMRQDOIGRUHDMAQY 1] HG FRVN DQG \WH UMN
WDWIKHVH FRAWV FDQCRAEH SDWHG RQ W FXMRP HY 2 XUDELOV \R 110G UHIDE®! SDWZHY DQG DSSURSUDW VMY IRUH SDOMRQ P Di DOR EH @P MG B\ DFFHW \R
SRZ HJ HVSHAD® DV Z H GHVLI Q RXUGDWS FHQMY R WH VSHALEDWRQY R QHZ DQG HYROIQ) WRKQRBILHY VXFK DV'$, Z KIFK DUH P RUH SRZ HULQMQUYH DQG IXUKHU
SUHSDUH \R VHYH WWH SRZ HUGHP DQGV Z H H SHPWQWH [X\MUH

2XU,% GDWB FHQMY DU DIHAMG B\ SUREGP V DFFHWIQ) HBIFWIEIW VRXUFHY VXK DV SOQGHG RUXQSOQRHG SRZ HURXUEU HY DQG @P MMRQY RQWDQWP MRQRU
GMMEXIRQ R SRZ HU 8 (BOQEHG SRZ HURAMIIHY IGFOGEQ)  EXWQRAIP MG \R \WRVH UHOMQY \R CDMUDOGYDWMY P\ EHUDNDFNY FOP D\ UHDWIG HYHON SK\ VIEDC
DADFNY RQ XD LQUDVKRXUH Z DU DQG DQ. 1DIGUHY R HBIPEDOSRZ HUJ UGY RUIQMEDO AP V' DQG SOQGHG SRZ HURIIHY B\ SXEQF XD FRXG KDP RXU
PXRP HY DQG RXUBXMGHW 5 HP RM QRQ,% GBI FHQMUHP SB HHY FRX@ EH VXEMIPMG \R SRZ HURX\WBI HY DWKRP H Z KIFK FRX@ EH GLLIEXOMR WDFN DQG FRXG
DIHAIKHUGD, \R GD\ RSHIDMRQY 2 XUIQMEODMRQDCRSHIMRQY 1Q HP HUIQ) P DUNAW H SRVH XV \R VRP H VXSSO LQVHEXUMY DWRFIDMG Z MW WFKQEDO UHI XOWRY DG
UHIDEIOW SUREGP V' DV Z HODV WDQWP MRQ FROMDION ,QVRP HRI RXU,%  GDWI FHQMY 1Q BDVHG EXIGIQIV Z H OFN FROARORYHURQUIW (I UDVIRKFUMUH IQFOIGQ)
JHHDRY DQG IXHOWQW $V D BAXAVIQ WH HYHOAMR D SRZHURXIH ZH FRX@G EH GHSHQGHQAXSRQ WILG SDWY OQEBUGY DG XWDW FRP SDQHV IRUSRZ HU
UMRIMRQ © KIBH ZH X\ H EDANXS JHQHUDRY DQG IXHOFRQORDFW WHVH P HDVXUAV P D QRADE DV SUHYHQAGRZ QP H RUVROH IRUGQ) WP RU QU H VFDB!
RAMHY : H KDYH H SHUIHQFHG RABIHY 1Q \WH SDWMRU YDURXY UHDVRQY DQG FRX@ H SHIHQRH RABIHY 1Q WWH IXWH $Q RABIH RUVXSS® GMXSURQ FRXG
DGYHWHO DI HAWRXUEXVIGHW FXVARP HUH SHUHQFH DQG UHYHQXHY

© H DUH FXUHQ® H SHUIHGAQ) LQOMRQ DQG YROMINY SUMMWXUAY IQ WH HQHU\ P DIN-W GED®  9DURXY P DFURHFRGRP I IDRRWY DUH FRONEXUDY R WH IQABEIQY
DQG J@EDOSRZ HUVKRMIIH IGFOAQ) ICDGHTXDW SRZ HU JHQHIDIRQ DQG WDQUP MARQ R P HHWP DINHAWGHP DQG 1Q FHWIIQ GFDMRQY  VHYHUH Z HDWHU HYHON
JRYHWCP HQEO
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UHI XOMRQY JRYHUOP HOAHDMRQY DQG IQOMRQ :  KIBI Z H KDYH DIP HG\R P QP [ H RXUUMN YID KHGI Q) FRQVMYDMRQ DQG RKHUHIEHGAHY Z H H SHAAKH FRAWRU
SRZ HUMR FRQIXH \R EH YROMBI DQG XQSUHARIE®! DQG VXEMPWIR IQOMRCDY SUHWXUHY : H EHOHYH Z H KDYH P DGH DSSURSUDW HVIP DMV IRUWHVH FRVNV 1Q RXU
IRUHFDWIDY  EXVWIKH FXUHQAKQBUHGRVBE®! HQHU\ P DUNHWARX@ P DAWUIDE DI HPARXUDELDV R H SDQG RXUEXMGHW RXUIICDQADORUHFDVIY  UBAVX@V R RSHIDWRQY
DQG ICDQADAFRQAMRQ

5 VNV 5 HDWIG VR RXU2 SHIDWRQV

$Q IDXWH Rl RXU SK\ VIFDOLQUDWAKFVYH RU QHI DAWYH P SDFWRQ RXU DELOWV VR P HHWRXU REQ DMRQV VR RXU FXWRP HY RU GDP DJH R FXWRP HU
LOWDWAKFXWH Z IWIQ RXU % GDW FHOWMY FRX@ DG VR VLI QULFDOWFRVW DQG GIMXSMRQY WDWFRX@ IHGXFH RXU LHYHQXH DQG KDWP  RXU EXVIOHW

UHSXVIMRQ DQG 1 LQDQFLDOFRQGWRQ

2 XUBXMQHW GHSHQGY RQ SIRVIGQ) FXMRP HY Z M KLIKO UHIDEG! VROMRQY : H P XVAVDIHI XDUG RXUPXMRP HY IQUDMIKPMUH DQG HTXISP HOABFDMG 1Q RXU
% CDWD FHOMY DQG HQUXUH RXU, % GDMB FHQOMY DQG QRQ, % EXVIGHW RSHIDIRQY UHP DIQ RSHIMRQDCDADOMP HY ,QVRP H FDVHY Z H UHD RQ GQGREY IRUEDVIE
P DIQMQDQFH R RXUBDVHG %  GD\B FHQMY DQG RIIEH EXLTIQIV DQG \WH OQERG P D EH UMVSROUE®! IRUWH QI UDVRKFUMUH WDWIXQV \WH EXICIQ) VXFK DV SRZ HU
FRQOHAIRQY 836V DQG EDANKS SRZ HUJHGHDRY | VXFK OQEEE KDV QRAP DIQEAQHG D BDVHG SURSHW XIIIEIHQ® ZH P D EH IRWFHG IQR DQ HDW® H IWURP WH
FHQIMUZ KIEK FRX@ EH GMXSUYH R RXUEXVIGHW ) XUHIP RUH Z H FRQIOXH R DFTXILH % GDVB FHQMY QRAEXIGNE, XV DQGZH P D EH UHTXIUHG R IQFXUVXEABIQUDC
DEAMRCDOFRVIV VR UHSDIURUXSIUDGH WH % GD\B FHQMY 1 HZ © DFTXILHG GO FHQMY DOR P D\ GRAKDYH \WWH VDP H SRZ HUIQUDWRKPWMUH DQG GV Q 1Q SOFH DV
RXURZ Q% GDWB FHQMY 7KHVH BUDR G-I QV FRX@ UHTXILH XSIUDGHV 1Q REHUR P HAWRXUMBQEDUBY DQG RXUPXVRP HWATH SHABAIRQY 8 QIDKH GUDR A VAP V/
DUH EURXJKWKS R RXUMBQEDGY FXWRP HY 1Q WHVH % G FHQMY FRX@ EH H SRVHG \R KLJKHUUMNY R XQH SHAMG SRZHURXBIHY : H KDYH H SHIHQRHG
SRZ HURX\IU HV EHFDXVH R WHVH BU DR GHWVLI Q MXHV LQWKH SDVADQG Z H FRX@ H SHUIHQRH \WMHP 1O \KH 1 XU

3UREGP V DARCH RUPRH R RXU,%  GOW FHOMY RUFRUSRIDM RITIFHY  Z KHWHU RUCRWZ WKIQ RXU FRQNIRO FRXG UHVXEANQ VHIYEH LOMUXSMIRQV RUMI QULIEDQA
LQAUDMAKRXUH RUHTXISP HONEDP DIH 7 KHVH FRX@ UHVXAOWVURP QXP HIRXV IDRARY/  IQFEAQI EXWRWIP MG iR

KXP DQHURU
HTXISP HOADIGUH

SK\ IEDOHBFWRQE DQG P\ EHWHXUM EUHDFKHY

14 HDUKTXDNH KXWIFDCH 1BRG \RUDGR DQG RMHUCDMUDCEVDVMY

H WP H WP SHIDWUHV

Z DMUGDP DIH

IEEHUIDISUAY VXEVHD FDE®I GDP DU H DQG RNHUGHE RUIN GDP DU H LOMUXSURQY
VRIE DUH XSGV

SRZ HUBW

WURIMADRW

VDERU H DQG YDQEDOP

IOUGHUKUDW

J®EDCSDQEHP [PV

ICDEIOV RN RXURSHUIDMRQY HP SB HHV \R DFFHW RXU, %  GDWB FHQMY IRUDQ. BDVRQ DQG
IDIOUH R EXVIGHW SDU@HLY Z KR SURYIGH RXUUHVD®! SIRGXFW

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

© H KDYH VHYIEH GIYHOFRP P MY HQARED DIRQY R P RAMEXVRP HY $V D UAVXGVWHIYIEH LOMUXSWRQY RUMI QUEDQAHTXISP HQAGDP DIH IQ RXU,% GDVD FHQOMY
FRX@G UHVXOMQ GLILEXY P DIQEIQQ) VHYIEH BIYHCFRP P W HON R WHVH FXVARP HY DQG SRIMQUDCFOIP V UHDWMG R VXK IDIGIUHY %HFDXVH RXU, % GO FHQMY DUH
FUMFDOR P DQ Rl RXUPXRP HY EXVIGHWHY VHIYIEH IQMUXSWRQV RUMI QUIFDQWHTXISP HOAGDP DIH LQ RXU, % GO\ FHQMY FRX@ DOR UHVXOND BMBURIW RURKHU
IQAUHPANRUFRQUHTXHQUDOGDP DI HY VR RXUPXVARP HY © H FDQGRWI XDUDQMH WDWD FRXIWZ RX@ HIRUAH DQ. FROMDRAMDOTP MAMRQY RQ RXUTDELDNY 1Q \KH HYHQARDY
RQH R RXUPXVRP HY EUQIV D OZ VXD DIQAKY DV D BAX®R! D SIREGP DVWRQH R RXU,%  GDVD FHQMY DQG Z H KDYH LQ\KH SDWADQG P D\ GHALGH LQ \KH XU \R
UHDFK VHWBP HQW Z W DITHRMG FXVIRP HLY IWHVSHARYH R DQ VXFK FROADAMDOTP MMRQY $Q VXFK VHABP HOAP D\ UHVXGMQ D UHGXPIRQ RN UHYHQXH XQEHUS 6
JHHD® DFFHSWG DFFRXQIDY SUCFISBNV  * $$3  ,Q DEAMRQ DQ W R VHYIEH HTXISP HQAMGDP DIH RU ICDEIOW R P HHWRXU VHYIEH GIYHOFRP P W HQA
RE@ DMRQV FRX@ WHGXFH \WH FRQIGHGFH Rl RXUPXVRP HY DQG FRX@ FROVHTXHQ® LP SDIURXUDEIMY \R REIIQ DQG UABIQ FXMRP HY Z KIFK Z RX@ DGYHWHD DilHAW
ERW RXUDELDV R J HGHUWM UHYHQXHV DQG RXUUHVX@Y Rl RSHIDIRQY
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) XUKHP RUH Z H DUH GHSHQGHQAKSRQ IQMOHWHYIEH SUIRYIGHY \MBFRP P XQEDWRQY FDUWHY DQG RKHUZ HEVIW RSHIDRWY 1Q \WWH $ P HUEDV $MID 3 DFILE DQG
(0 ($ VIIRQV DQG HOHZ KHH VRP H R Z KIFK KDYH H SHUHQRHG VLI QUEDQA AP IDIG(UHY DQG HBFWFDCRXMI HY 1Q \KH SDWV:  H DOR UHO RQ D QXP EHUR \WILG
SDUWY VRV DUH SURYIGHLY 1Q RUEHUVR GHIYHURXURIHUQIV DQG RSHIDW RXUBXMGHW 2 XUFXWRP HY/ P Dy LQ\KH IXWUH H SHUHGRH GLLILEX@HY GXH R VWP IDICIHY
XQUADWMG \R RXUM VWP V DQG RIHUQIV | IRUDQ. UHDVRQ \WHVH VXSSTHY IDOWR SURYIGH WH UHTXIWHG VHIYEHY RXUBXMGHW  1IQDQAIDOFRQEMRY DQG UHVXAW R
RSHUIDMRQY FRX@ EH P DWUD® DQG DGYHWYHO P SDRWMG

2XU,% CDW FHOMUHP SB HHV DUH FUMFDOWR RXUDEIDY \R P DIQEIQ RXUEXMIGHW RSHIMRQY DQG UHDFK RXUVHIYIEH GIYHOFRP P WY HON' $ @RXJK ZH KDYH
UHGXQEDGAHY EXIGNQR RXUZ RINRUFH 1L RXU,% HP S® HHV DUH XQDE®! \R DFFHW RXU,%  GDVB FHQMY IRUDQ. BHDVRQ Z H FRX@ H SHUHQRH RSHUDMRGDCM/XHY DV
\WH DIHAMG VW 3 DQGHP LEV Z HDWHUDQG FOP DW UHDWG FUVHY RUDQ. RWHUVRFIDO SROFDO RUHFRGRP IE GMXSWRQIQWH 8 6 RUDEURDG FRX@ SUHYHQWIXIHIELHQA
VABIILQ) DWRXU,% GO\ FHQMY RUDVWRXUFRUSRUWM RIILEHY DQG KDYH D P DWUDCDGYHYH [P SDPWRQ RXURSHUMRQY

7THURIMADFWYIW RURWHUDFW Rl YIRGIQFH LOFXGLQI YIRGIQFH WMP P 1QJ [UIRP Z DURUWH FXUHQAFTP DM Rl SROAWFDODQG HFRQRP LF XQFHUBAQW FRX@
DGYHWHO [P SDFVWRXUEXVIQHW

7KH FROMXHG WUDWR \MURIMAVDRWYLY DQG RKHU DRW R Z DU RU KRAMW ERW GRP HAWIFD® DQG DEURDG B\ WURIMARU DQ) DIRQY  RUDQ] HG FUP H
RU DQlJ DIRQY RURKHUFUP ICDY DRQJ Z W YIRBIQFH VWP P LQJ 1URP - SROIFDOXQUAWFRQUEXW \R D FIP DM R SRRFDODQG HARGRP IE XQFHUMIQN IQ P DG R WH
UHIIRQV IQ Z KIEK ZH RSHIDM ' XH \R FROFHDV DIRXQG WDV \R 8 6 \MFKQRBJ\ DQG GH HQVH FRP SDQHV Z W FUMFDCGI VIKPMUA VXFK DV G FHOMY ZH P D\
QHHG \R IQFXUDGEMRCDCFRVN 1Q WH IXWMUH Vi SURYIGH HQKDQRHG VHRXUY IQFOEQ) P EHWVHRXUMY DQG SK\ VIEDOVHEXUNY Z KIEK FRX@ KDYH D P DWUDCDGYHWH HIHAW
RQ RXUEXVIGHW DQG UAVX@V R RSHUDWRQY 7 KHVH FLUFXP VABIGRHY P D DOR DGYHWHO DI HPWRXUDELDY \R DWIDRPADQG UHBIQ FXRP HY DQG HP SE HHY RXUDEIDW \R
(DIVH FDSMICDQG WH RSHUDMRQ DQG P DIQMQDQRH RN RXU,% GO FHOMY

© HH SHIHQFHG F\ EHWHEXUW LOFLGHQW LQ WH SDVWADQG P D EH YX@HUDE®! W | XVWWUH VHEXUW EUHDFKHY Z KIFK FRX@ GIMXSWRXURSHIDMRQY DQG KDYH D
P DWIUDCDGYHWH H I HFVRQ RXUEXVIQHW UHVXAV RI RSHIDMRQ DQG | LQDQFLDCFRQGIMRQ

" HVSAM RXUHIRWW \R SURMPADI DIQAMA EHUDABFNY Z H DUH QRAIXE® IQUXOWG ILRP VXFK \MUHDW : H KDYH H SHUHQFHG P\ EHWHPXUMY DWDFNY DQG VHEXUMY
IQAIGHON \R YDV 1Q) GHJUHHY  DQG 1Q VRP H FDVHY \UHDWDRRWY KDYH J DIGHG XCDX\WWRU) HG DFFHW R RXUM VMP V DQG GDW - KIB! SUHYIRXV LQFIGHQW KDYH EHHQ
UHVROHG DQG WHUIP SDFW KDYH EHHQ IP P DMIDO Z H H| SHRWZ H Z IQFRQIQXH VR | DFH UVNY DWRFDWMG Z W XQDXWRUL, HG DFFHVY VR RXUFRP SXIMUM VWP V' @AW RU
GHKRIRQ R GDWI' FRP SXWUYLLXVHY LDQVRP Z DUH P D DU GMUEXWMG GHQIDCR VHYIEH DWBFNY RURKHUP DIFIRXY DRIYIMEN DQG \KH [P SDPAR! VXK HYHQN 1Q
WH [XUUH P D\ EH P DWUDO$ F\ EHUDAIFN P Di RUJICDW IURP HWHUDQ H WACDCDRRURUDQ IOVGHUMUHDWZ MLQ WH RU DQI) DRQ ,Q\WWH FRXWH R RXUBXMIGHW ZH
XU H YHQGERY DQG RWHUSDUEHLY Z KR DUH DOR VRXUFHY R A\ EHUUMNY \R XV ,Q DAEMRQ RXUK\ EUG Z RINQ) P RGHOWDWCFOGHY ERK Z RINIURP KRP H DQG IQRIIEH
ZRINQI HYLURGP HQW FRX@ H| SRVH XV \IR DEEMRCDOHEXUMY UMNY

: H RIHUSUR HWMRGDOVRGMRQY \R RXUPXVRP HY Z KHUH Z H FRQUXBIRQ GDWB FHQIMUVROMIRQY DQG DWIWWZ W P SGP HQBMRQY : H DOR RIHUP DQDIHG VHYIFHY
1O FHUBIQ GFDMRQY Z KHUH Z H P DI H \WH GOV FHQMUIQ UDVIRKFUMUH IRURXUPXWRP HY 7 KH DFFHW \R RXUFTHON GHVZRUNY DQG GDWI' Z KIEK LV JDIGHG IURP \KHVH

VROMRQY FUHDWMY VRP H UMN WDWRXUF@HON GHE RN RUGDUY FRX@ EH LP SURSH® DFFHWHG © HP D\ DOR GHWVLI Q RXUFTHQN FEXG RUIDIH A AP V IQVXFK D Z Dy
WDWH SRVHV RXUFHQN R IGFUHDVHG UMN RN GDVD EBHDFK | Z H DUH KHG UHVSRQVE®! IRUDQ, VIXFK EUHDFK. IWFRX@S UHVXEONQ D VL QUEDQABW \R XV LQFOGQ) GOP DIH
VR RXUFIHQAHOMRQUKISY KDUP \R RXUEWDQG DQG UHSXVBAMRQ  DQG G DOIDELDY

$V WRKQTXHV XVHG \R EUHDFK VHEXUNY FKDQIH 1UHTXHQ® DQG DUH JHQHIDE QRAUHFRI QL) HG XQUDDXQFKHG DI DIQAMD B HWZ H P D QRAEH DEGI \R SURP S\
GHMPWADWD P\ EHUEUHDRK KDV RFFXUHG RULP SBP HQAWHEXUMY P HDVXUAV 1Q D WP HO P DQQHURU 1L DQG Z KHQ P SBP HOMG ZH P D\ QRAEH DEGI R GHWAP 1QH \KH
H \MQAIR Z KLEK WHVH P HDVXUHY FRX@ EH FILFXP YHQMG 5 HFHQWGHYHESP HQW 1Q \WH F\ EHUWUHDADQGVFDSH IQFOIGH XVH RN $, DQG P DFKIGH GDUIQU DV ZHODV DQ
IQFUDVHG QXP EHUR P\ EHUH VRWIRQ DQG UDQURP Z DUH DWDFNY Z W \WWH SRIMQUIDOI RUKLI KHUILQDQRIDAUDQURP: GHP DQG DP RXQW DQG IGRUHDMQ) VRSKMIFDURQ DG
YDUHW R IDQVRP Z DUH \MFKQITXHV DQG P HMRGREJ\ ) XWKHU DQ. DERSWRQR $, B\ XV RUE\ \WILG SDUHY P D SRVH QHZ. VHEXUW FKD@IQIHY $ SDWV Z KR L DEGI R
FRP SURP IVH \KH VHFXUMY P HDVXUHV RQ RXUGHE RN RUMH VHEXUMY R RXUIQIUDVRKPMUA FRX@ P [VDSSURSUDWM \KH SURSUHELY  RUVHOUMYH LQRWP DURQ R ( TXIQ[
RXUPXWRP HY IQFOIGQ) JRYHUIP HOARXVRP HY RUWH SHYRQDOIGIRIP DIRQ Rl RXUHP SB HHAY  RUFDXVH IQMUXSWRQV RUP DIXGRIRQY 1Q RXURSHIMRQY RURXU
PXVARP HY RSHIDIRQY
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$V ZH SIRVIGH DWXUIDGFHV VR RXUPXVARP HY/ \WWDWZ H SURYIGH D KLIK GIYHCR VHRXUWW VXK D FRP SURP IVH FRX@ EH SDUWFXOID KDUP IXOR RXUEWDQG DQG UHSXMIMRQ
: HDOR P D\ EH UHTXIWHG \R H SHQG WJ QUEFDQAFDSIMBODQG UHVRXUAHY W SURMPADI DIQOWWXFK \WUHDW RUVR D@IYIDW SUREGP V FDXVHG B\ R\ EHUEUHDRKHYV 1Q RXU
SK\ MEDCRUYILWDOHRXWWY VA VP V $ Q- EBHDFKHY \WDWP D\ RFFXULQ \WH IXWUH FRX@ H SRVH XV \R IQFHDVHG UMN R @Z VXIW BHIXOWRY SHCDGHY &W R H DIQ)
RUSRWMQUIDCRXRP HY CDP DIH WHOMZQ \R W R SURSUHIY IQIRWP DIRQ KDUWP \RR RXUUHSXMIMIRQ DQG ICFUHDVHV 1Q RXUVHREXUWY FRWV Z KIFK FRX@ KDYH D P DWWUDC
DGYHYH HIHPARQ RXUINLQDQFIDOSHURWP DQFH DQG UHVXAV R RSHUIDMRQY 7 KH IQMUDMRQDOR EHYHRXUMY LHIXOMRY  @QGVFDSH FRQUXHY \R HYROH DQG FRP SIDQFH
Z W \WH SURSRVHG UHSRWIGY UHTXILHP HQW FRX@ | XUKHUFRP STFDW RXUDELQV R UHVROH R EHUDWIFRNY : H P DIQEIQ LOVXUDQRH FRYHUDIH IRUR EHUUMNY - EXWUXFK
FRYHIDOH P D EH XQDYDIDE®! RULQVXI IFHQNR FRYHURXUGMWHY

© H DWH FXUHQ® P DNLQU' VLI QULFDQWQYHWWR HOW LQ RXUEDFN RIILFH LQIRWP DARQ WFKQR®RI\ VA WP V DQG SURFHWHV ' LIILEXGHH ILRP RUGMXSURQY \R
WHVHHIRW P D [QMUXSWRXUQRUP DORSHUDARQV DQG DGYHWHD DIl HPWRXUEXVIQHW DQG UHVXAV Rl RSHIDARQY

© H KDYH EHHQ IQYHIY  KHDYI® 1Q RXUEDFN RIEH IQRP DIRQ WRKQRBJ\ Vi AP V DQG SURFHWHY IRUD QXP EHUR! \ HDWY DQG H SHRWXFK. LQYHWE HOMR
FROIXH |RUWH | RUVHHDE®! IXWMUH 1Q VXSSRWWR RXUSXWXIWR J GEDO VFDDE®! VROMRQY DFURA/ DA HRJ UDSKIHY DQG IXQPURQY \WDWZ H RSHIDM 1Q 7 KHVH FRQIDXIQ)
LQYHVF HOW LQFOGH RQIRQ [P SIRYHP HON \R WH FXWRP HUH SHUHQRH IURP IQUIDOTXRWM \R FXVIRP HUELGR DQG RXUUHYHQXH UHFRI QURQ SURFHW LOMIUDURQ R
UHFHOQ® DFTXILHG RSHIDIRQY RQR RXUYDURXY LQIRWP DIRQ\MAKCREI\ W VWP V' DQG [P SBP HOBMRQ Rt GHZ \RRY' DQG WFKQREY LHV R HWWHUIXUWHUMHDP @H DQG
DXVRP D SIRFHWHY  RUVR VXSSRUIRXUFRP STDQRH Z W HYROIQJ 8 6 * $$3 DQG LOMEDMRCDCDAFRXQID) BQEDBY $V D UVXBR RXUFRQIQKHG Z RUN RQ \WHVH
SURWFW ZH P D H SHUHGFH GLILEXEAV Z M RXUM VWP V' P DQDI HP HOAGMIDRUIRQ DQG LI QUIEDQAEXVIGHW GMXSURQY ) RUH DP SBI GIIEX@HV Z M RXUM VWP V
PD IQMUIXSWRXU DEION \R DFFHSWDQG GHIYHU PXMRP HURGHY DQG P Dv DGYHWHD 1P SDPMRXU RYHIDDILQDQAIDORSHIDIRYY  LQFGQ) RXU DFFRXQN SD\ DE®!
DFFRXQN UHFHYDE®N  JHQHUDOBIG] HU 1] HG DWHW UHYHQXH UHFRIQURQ FEVH SUIRFHWHY IQMIDOILGDGADOFRQIRY DQG RXUDELDWY VR RMHLZ IVH (XQ DQG WDFN RXU
BMGHW : HPD GHHG \R H SHQG VI QUFDOADWKHQIRY WP H DQG UHVRXURHY R FRUHPWSIREGP V RU IIQG DIMEDWH VRXUFHY IRUSHURWP 1) WHVH IXQRIRQY
&KDQIHV R RXUILCDGADOV VAP V DOR FUHDWM DQ LQFUHDVHG UMN Rl GHIFIHQRLE 1Q RXUIQMEODOFRORRY RYHUILCDGQRDOUHSRAMDY XQMDVXFK Vi VAP \ DUH VADELD) HG
6 XFK WL QUIEDQNQYHR HOW 1Q RXUEDAN RIEH VA VAP V P Dy \BNH BQJ HUVR FRP SBMY DQG FRWIP RUH WDQ RU LD SOQQHG ,Q DAAMRQ ZH P D QRABDD H \WH IX@
EHQHIW Z H KRSHG \R DFKLHYH DQG \WHUH LV D UMN R DQ 1P SDILP HQAFKDUIH L Z H GHAGH \WDVSRWMRQY R WHVH SURMPW Z LOCRWKEEP DO EHQH XV RUDUH GH VFRSHG
) ICD® \KH FROAYH (P SDPAR \KHVH FKDQI HY VR RXUEXVIGHW KDV SOFHG W QUEDQAGHP DQGV RQ [P SDRMG HP SB) HHY DFIRW P XEB6! IXQRIRQY LQRUHDMQ) \WH

UMN R HURY DQG FROAROGH IEHGFIHY 1Q RXUICDQADOWIAP HON GMADRIRY IURP \KH HIHARYH RSHIDMRQ R RXUEXVIGHW DQG GLIEX@V 1Q DMDRI DQG LHABIQQ)
HP SR HHV $Q VXFK GLILEX@HY RUGMXSURQY P Di DGYHWHO DI HPWRXUEXMIGHW RXUFX@HUH DQG RXUBVXEY RN RSHIDWRQY

7KH®IYHCRI LQVXWDQFH FRYHDI H WDWZ H SXUFKDVH P D' SUIRYH VR EH LODGHT XD\

© H FDUWY MEIDMY SURSHW EXVIGHW IQMUIXSUIRQ DQG RKHULQUXUDGFH SRIFHY VR FRYHUIQUXUDE®! UMNY R RXUFRP SDQ. © H VHBIPIKH WSHV Rl IQUXIDQFH @ LW
DQG GHEXPEBN EDVHG RQ RXUVSHALLLE UMN SURIG! WH FRWRH WH IQUXUDQRH FRYHUDI H YHW/XY W SHUFHLYHG EHQH MDQG JHQHIDAQGEXN WWBQEDUEY 2 XULQUXUDGFH
SRIFIHV FRQEIQ LOGXAN VABQEDLE H FOMRQY IRUHYHQW WK DV Z DUDQG QXFBDUUHDRIRY : H SXUFKDVH HDWKTXDNH LQUXUDQRH IRUFHUBIQ R RXU, % GDVI FHOMY
EXWRURXU,% GDW FHOMY [Q KK UMN] RQHV IGFOAQ) WRWH LQ & DORWID DQG - DSDQ Z H KDYH HBIPMG \R VHDIQUXUH 7 KH HDUKTXDNH DQG I&RG IQUXUDQRH WDV
ZH GR SXUFKDVH Z RX@ EH VXEMPWR KLIK GHGXRUEGY $Q R WH @ W R IQUXUDQFH \WDWZ H SXUFKDVH LQFOIGQ) \WRVH IRUIBRG RUR\ EHUUMNY FRX@ SURYH \R EH
ICDGHTXDWM Z KIEK FRXGS P DWUD® DQG DEYHWHO 1P SDRARXUBXMGHW 1IQDQADCFRQEMRQ DQG BAVXEV R RSHIDIRQY

,I Z HDUH XQDE®I VR LHFIXIMRUUHAQ NH XD IHG SHYRQQHO RXUEXVIQHW FRX@ EH KDUP HG

2XUQHZ &KIH ) IQDQAIDO2 IIFHU 2 OHU/ HRQHWY NRIGHG XV 1Q 0 DUFK $Q WQUEDQMBDGHYAKLS FKDQIH IQYROHV UMN DQG DQ 1DIGUH \R WDQUMRQ
HIHAYHD FRX@ KIQGGHURXUMIDMILE SOQQQ) EXVIGHW H HRXIRQ DQG IXWUH SHURWP DGFH $ WDQVMRQ 1Q RXU&KIH ) IQDQRIDCR 1IIEHUURG! P Dy FUHDW XQRHMBIQN
DQG RSHIMRCDCFKDBIQ HY IQFOIAQ) AVXSURQ\R HP SB HH ZRINGBZ V' IQFUHDVHG GMDRIRQ SRIMQIDCDGYHWH 1P SDRW RQ HP SE HH UAMQIRQ DQG VDI DRIRQ
BW R IQAMARGDONGRZ BIG) H DQG DQ IQFUHDVHG UMN RN GHD\ V RUHURY 1Q ILQDQAIDOUHSRMG) DQG IQMEODOFROIRY GXUQ) WH WDQWMRQ SHURG $Q VXFK 1P SDFW
FRX@ [P SDIURXUDEIO R H HPX\M RXUICDGADOMDMI\ HIHARYHD DQG FRX@ DGYHWHD DITHPWRXUUHVXEV Rl RSHUMRQY DQG | LQDQRIDCFRQGEMRQ
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2 XU IXWMUH SHURWP DQFH GHSHQGY RQ WH FRQIOXHG WXFFHW R RXU H HEX\YH WDP  DQG RXU DEIOW \R DAMDPWDQG UMBIQ WG HP SBA HHV  IQFOAQ)
P DQDIHP HQW, Q DEGMRQ RXUMIBIQMADMI\ FRX@ FRQMXH VR HYROH Z W WH IXWMUH GLHAMRQ R \WH EXVICHW © H P XVWFRQIOXH \R IGHQM  KILH WDIQ DQG UHBIQ
NH SHYRQOHZ KR P DIQEIQ UHDMRQVKISY Z W RXUFXVRP HY DQG Z KR FDQ SURYIGH \WH \WRKQEDO VDM IE DQG P DUNAD) VN BHTXILHG IRURXUFRP SDQ. V JURZ W
7KHH IV D VKRUIIH R TXDOIHG SHYRQQHIQ WHVH IHGV DQG Z H FRP SHM Z W RWHUFRP SDQHV IRUWH @ WG SRROR \BGIQN:  H FDQQRWSURYIGH DWXUDQRH WDV
ZH ZIOEH DEGI R UABIQ RXUH] MY SHYRQQHORU DWIDPADGAMRCDOTXDDIHG HP SB HHV 1Q WH IXWH 7 KH 1DIOUH R BHFUMDQG UHABIQ QHFHWDLY NH - SHWRQQHC
FRX@ FDXVH GMXSUIRQ KDUP RXUEXMIGHW DQG KDP SHURXUDELDV\R JURZ. RXUFRP SDQ\

7KH I DIXUH VR REWIIQ | DYRWDE®IWALP V Z KHQ Z HUIHOHZ RXU,% GDW FHOWMU®DVHY RUWH I DIOXHWR LHOHZ VXFK GDVHY FRX@ KDUP RXUEXVIOHW DQG
WHVXAV RI RSHIDWRQV

: HODWH FHUBIOR RXU,% GDW FHOMY XQGHUGQ \MP DUDQIHP HQW :  H KDYH FRQYHUWG P RWMR WHVH BDVHG % GDWB FHQMY IURP YDFDQAEXITHQIV RU
ZDUHKRXVHY IQR % CDWB FHOMY 0 RWIR RXU,% CD\B FHQMUGDVHY KDYH UHQHZ DORSURQY DYDIDE®! \R XV EXWSURYIGH IRUWH UHQAIR EH VHADVWKHQ SUHYDIER)
P DUNHWIDWMY 7R \KH H, \WQARDVHVH WDV DUH KL KHUWDQ FXUHQADMY \KHVH KL KHUFRWN P D\ DGYHWHO [P SDRARXUEXVIGHW DQG UAVX@V R RSHIMRQY RUZ H
P D\ GHFIGH DI DIQMIHGHZ IQ) \WH BDVH 7KHUH P D\ DOR EH FKDQIHV 1Q VKDUHG RSHUDMQY FRAN 1Q FRQGHAIRQ Z W RXUGDVHY Z KIEK DUH FRP P RQD UHHWHG \R DV
FRP P RQ DUHD P DIQMCDGFH H SHOMHV ,Q \WWH HYHQAIKDADQ ,% GO FHQMUGDVH GRHV CRAKDYH D UHQHZ DORSWRQ RUZ H IDIOR H HUIAVH D UHQHZ DORSWIRQ 1Q D
WP HO 1DVKIRQ DQG BVH RXUW KWR WHQHZ \WH GDVH ZH P D QRAEH VXFRHWIXAQ QHIRIMEY D WHQHZ DCR WH BDVH ) XUKHU IRUYDURXY BWDVRQY D OQGRG P D\
QRAZ DOAIR UHQHZ WH BDVH Z W XV RUKH P D \WDQUHUKLY IQMUMN \R \KILE SDUAV Z KIEK FRX@ DIIHPARXUDELOW \R UHQHZ \KH GDVH 7KLY FRXGS IRUFH XV \R H MD
EXITHQ) SUHP DIWUHD Z KIFK FRX@ GMXSWRXUEXMGQHW KDUP RXUFXVRP HUUHDMRQUKISY 1P SDRADQG KDUP  RXUIRIQAVHQMUH UHDMRQUKISY H SRVH XV \R MEIOV
XQEHURXURXWRP HUFRQRDFW RUMRIQAYHQMUH DI BHHP HQN FDXVH XV VR VBNH [P SDILP HQANFKDL HV DQG GHI DIWHO DIHPWRXUUHVXEOWV Rl RSHIDMRQY

© HGHSHQG RQ D QXP EHURI WILLG SDUAHV \R SLRYLGH LOMUQHWFRQOHPWYIW VR RXU,%  GDVD FHOWMLY LI FRQQHPWYLW LV LOWUXSWG RUMWLP LODWMG RXULHVXOV
Rl RSHIDMRQV DQG FDVK |®Z FRX@ EH P DMUD® DQG DEYHWHO DIIHAWMG

7KH SUMVHGFH R GYHWH WBFRP P XQEDMRQY FDUWIHLY IIEHUGHE RUW 1Q RXU,%  GDVD FHQMY IV FUMFDOR RXUDEIDW \R BAMBIQ DQG DMDPAQHZ PXMRP HY © H
DUH CRAD WBFRP P XQIFDURQV FDUIHU DQG WXV UHD RQ WILG SDMHV R SURYIGH RXUPXRP HY Z W FDUIHUVHYIEHY © H EHIHYH \WDWIKH DYDIOEIOW R FDUWHU
FDSDRW Z LOGAUHA® DI HAWRXUDELD R DFKIHYH RXUSURVIRMG UHVXOV © H UHD SUP DUD RQ UHYHQXH RSSRUMQUEN [URP \KH \MBIFRP P XQIEDMRQY FDUIHLY FXWRP HY
R HFRXUDIH WHP \R IQYHVANKH FDSABCDQG RSHUDMG UVRXUFHY UHTXIUHG \R FRQOHPAIURP \WHUGDWD FHOMY R RXU,%  GDB FHQMY & DUIHY Z LGINHD HYDODW
WH UHYHQXH RSSRUMQW R DQ,% G FHOMUEDVHG RQ WH DWXP SURQ \WDWKH HQYILRGP HQAZ LOEH KLIK® FRP SHIMYH :  H FDQCRWSURYIGH DWXUDGFH \KDWHDFK
DQG HYHY  FDUHUZ LOHBPWIR RIHUIW VHYIEHV Z WIQ RXU,%  GD\B FHOMY RUWDWRGQFH D FDUHUKDY GHAGHG R SURYIGH IOMCHWFRQQHAIYIW \R RXU,% CD\B
FHQMY WDWIZ [QFRQIXH \R GR VR IRUDQ. SHUIRGR! \IP H

2 XUQHZ ,% CDWD FHQMY UHTXILH FROARKFIRQ DQG RSHIDIRQ R D VRSKIMIFDWG UHEXQEDQMIEHUGHE RN 7 KH FRQAKFUIRQ UHTXILHG R FRQQHPWP XS®! FDUIHU
IDAOMHY R RXU,% GDVD FHOMY IV FRP SB[  DQG IQYROHV IDRRY RXWGH R RXU FRQIRO LFOAQ) WHIXOWRY SURFHWHY DQG \WH DYDIDEIOW R FROAMKFIRQ
UHVRXUFHV

$Q KDUEZ DH RUIIEHU IDISUHV RQ WHVH QHERIW HWHURQ OQG RUVXEVHD P D UHVXGMQ VI QUEDQAMBW R FRQQHAW W RXUQHZ % CDW FHQMU
H SDOVRQV 7KLY FRX@ DIHAWRXUDELOW \R DADPWOHZ. FXVRP HY VR \RHVH % GDVD FHQMY RUUABIQ H] I FXARP HY

7R GDW \WH QHE RN GHXWDONV R RXU, % GOV FHQMY DQG \WH YDUHWY RI QHE RN DYDIDE®! VR RXUFXRP HY KDV RIVMQ EHHQ D FRP SHUMYH DGYDQI H IRUXV
,QFHBIQ R RXUP DUNHW \WH @ MG QXP EHUR FDULHLY DYDIDE®! UHGXFHV \WDWDGYDQIRIH $V D UAVXOVZ H P D QHHG \R DEDSWRXUNH UHYHQXH JHQHIDIGY RIHUQIV
DQG SUFIQ) \R EH FRP SHUMYH IQ\KRVH P DUNHW

| WH HMBEQKP HOAR KLIKO® GYHIH LOMEHAFRQCHRAW R RXU, % GOV FHQMY GRHYV CRARFFXU LV P DMUD® GHD\ HG GMXSWMG RULY GVFRQIXHG RULY
VXEMPWR IDIGUH RXUUHVXOV R RSHIDWRQY DQG 1 LQDCQADAFRQAMRQ Z LOEH DGYHYHO DIIHRAMG
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7KHXVHRI KLJK SRZ HUGHQVIW HTXLSP HQWP D @P MRXUDELOWV WR IX@ XWI HWH VSDFH 1Q RXUR@HU, % GDVd FHOWMLY

6 HOYHUMFKQRE LHY FRQIOXH \R HYROH DQG LQ VRP H IQUWBIQRHY \WHVH FKDQJ HY FDQ UHVXEAQ FXWRP HY/ IQFUHDMQ) \WHUXVH R KLIK SRZ HUGHQUW HTXISP HOAQ
RXU,% CDWB FHQMY Z KIFK FDQ IQFUHDVH WH GHP DQG IRUSRZ HURQ D SHUFDEIGHWEDVY $ GCGMRQD® \KH Z RINBDGY UHDMWG \R QHZ DQG HYROIQ) WIFKCRBJ LHV VXFK
DV$, DUH IQFHDVQ) WH GHP DQG IRUKLI K GHOVIW FRP SXWY SRZ HU 94HFDXVH P DQ. R RXU,% GOV FHQMY Z HUH EXI®D QXP EHUR! \ HDWY DIR WH FXUHQWGHP DQG
IRUSRZHUP D\ H FHHG \WWH GHVLJ GHG HBIPMEDOFDSDAW [Q WHVH % GDWB FHQMY $V SRZ HU GRWSDFH IV D @P MY IDPRUIQ PDQ R RXU,% GDW FHQMY RXU
DELOWV \R IX@ X\M) H \WH VSDFH 1Q WRVH ,% GDWD FHOMY P D\ EH [P SDRMG 7 KH DEIOW \R LQFUHDVH \WH SRZ HUFDSDRW R DQ,% G FHQMULY GHSHQGHARQ
VHYHIDADPRY ICFOAQ)  EXWIRWIP WG VR \KH GFDOAMNYV DELOM \R SURYIGH DEGAMRCDCERZ HU WH GIQIW R P H UHTXILHG VR SURYIGH VXFK SRZ HU DQG RUZ KHKHUIM
IV IHDVIE®! R XSJUDGH \WH HBRWMEDODQG P HFKDQEDOQUDAWKRMUA R DQ ,% G FHQMUVR GHIYHU DEAMRCDOSRZ HUDQG FRREY W FXWRP HY $ GMRXIK Z H DU
FXUWHQ® GMIQQ) DQG EXICHQ) W D KLIKHUSRZ HUVSHALLEDWRQ WDQ \WDAR P DQ. Rl RXURGHU,%  GDVD FHOMY  DQG DUH FROVGHUQ) WHGHYHESP HOAR FHUBIQ
VMV Z KHUH DSSURSUDW \WHUH 1V D UMN WDWGEHP DQG FRX@ FRQIDXH \R IGFUHDVH  RURXUUHGHYHBSP HOWP Di QRWEH VXFFHWIXO DQG WH VSDFH LOUGH RXU,% GO\
FHQMY FRXG EHFRP H XQGHUXUD) HG VRRQHUKDQ H SHRMG

5 IVNV 5 HDWIG VR RXUZ 1HIQ] V DOG & XVWRP HY/
2 XURITHUQIV KDYH D ®RQJ VDBV R\ FIWDWP D KDUP - RXUWHYHQXH DQG UHVXAV RI RSHIDWRQV

$ PXARP HUV GHAMRQ \R SXUFKDVH RXURITHUQIV WSIED® IQYROHY D VI QUEDQAFRP P I HOAR BAVRXURHY ,Q DEGAMRQ VRP H FXVARP HLY Z LOEH UHORBQMR
FRP P VIR GFDIY 1Q RXU,%  GDMB FHQMY XQMDKH DUH FRQIGHQAKDWRH ,%  CDWB FHQMUKDV DEHTXDWM FDUWHUFRQGHRIRQY $V D UVX@VZ H KDYH D @Q VDBV
A FBI ) XUWWHP RUH ZHP D GHYRM W QUEDQMP H DQG UHVRXUAHY \R SXWXIQ) D SDIMEXDUVDB!I RUPXVARP HAWDWERHY CQRAUHVXEO UHYHQXHV

" HD\V GH W \WWH GIQIW R RXUVDBN R FBI P D\ P DWMUD® DQG DGYHYH® DIHAARXUUHYHQXHY DQG UHVXOV R RSHIDWRQY  Z KIFK FRX@ KDUP RXUDEIMW R P HHW
RXUIRHFDWY DQG FDXVH YROMDY 1Q RXUMMRFN SUFH

: HP D\ QRWEH DE®!I VR FRP SHWM VXFFHWIX@ DI DIOWNFXUHDQG | XVUH FRP SHAIRY/

7KH JEEDCOP X@AMCDOACDW FHQMUP DUNHWY KLIJK® 1WDIP HQMG WY HAP DWMG WDWZ H DUH RQH R P RUH \KDQ FRP SDQHV \WWDWSURYIGH \WHVH RIHIQIV
DURXQG\WH Z R : H FRP SHWM Z M WHVH [P V Z KIFK YDU 1Q WP V RN \WHUGCDWW FHQMURITHUQIV DQG \WH JHRIUDSKIHY 1Q Z KIFK \WWH RSHIDW : H P XVWFRQUOXH \R
HYROH RXUSURGXFWANDWI\  DQG EH DE®! W GLLIHHQUWDWM RXU, % GOV FHQMY DQG SURGXPWRITHUQIV [URP WRVH Rl RXUFRP SHIMRY

6RP H R RXUFRP SHIMRY P D\ DERSWDJJUAWLYH SUFIQ) SRTFIHY HVSHAD® 1L WH  DUH QRAKLIK® GIYHURI HG RUKDYH BZ HUUHLD WUAVKROY \WDQ ZH GR $V D
UHVXOVZH P D VXITHUIURP SUFIQU SUMWXUH \KDWZ RX@ DGYHWHO DI HPWRXUDELDW R J HQHUDWM UHYHQXHY ,Q DEGEMRQ 1L \KH P DUIN-WZ DV \R H, SHUHQRH DQ HYHQAR
H FHW G\ FHQMUFDSDAW FDSDAW RUWIQDE® GHYHBSHG \R VHYH Z KREMDE! RUK\ SHYFDG! UHTXIUHP HON FRXE EH UHALHRWMG \RZ DUG \WH HOMSUVH FREFDIRQ
P DUNHW 1Q Z KIFK ZH RSHUIDW IGFUHDMQ) DYDIDE®! VXSSO DQG IQMOMI\ IQ) FRP SHIMRQ DQG SUFIQ) SIHWXUA 1Q RXUFRIH EXMGHW 6RP H R RXUFRP SHAMRY P D\
DOR SURYIGH RXUVBLI HAEX\VARP HLY Z I\ DEGAMRQDOEHQHIW IGFOEQ) EXQEBIG FRP P XQEDURQ VHYIEHY RUFBXG VHYIFHV DQG P D GR VR 1Q D P DQQHUWDWY P RUA
DWDRUYH \R RXUSRMOIDCFX\RP HY \WDQ REBIQQ) VSDFH IQ RXU,% GDWI FHOMY 61P LOWD Z MW JURZ 1Q) DFFHSVBGQRH R FEXG EDVHG WRKQRBJIHV Z H DU DWIMN
R GMQI FXRP HY WDWP Dy GHAGH WR [X@® BIYHUDI H FEXG LQIUDVKPXUH RIHUQIV IQAMDG Rl P DQDIIQ) WHURZ Q ,Q DEGAMRQ FHUBIQ QHE RN FEXG DQG FRQOM!

SIRYIGHY P D VHHN R RIHUFRQQHRRYYY DQG IQMIFRQOHAIRQ WURXJ K DEMIDMYH P RGHY \WDVWE\ SDW FRBFDMRQ HYLRGP HQW DQG LQFHDVHG FXVRP HUDGRSUIRQ R
WHVH DEMIDAYHY FRXES UHGXFH GHP DQG IRURXUIQMUIFRQOHRAIRQ RIHUQIY & RP SHIMRY FRXE DR RSHIDM P RUH VXFRHWIX@ RUIRWP DADQRHV VR DFTXIUH LI QUEDQA

P DUNHWKDUH 5 HIIRCDCFRP SHMRY P D' DOR FRQVREEDM \R EHFRP H D JBEDCOFRP SHIMRU & RQVRIEDUIRQ R RXURXWRP HY DQG RURXUFRP SHWIMRY P D SUHVHOAD
UMN R RXUEXMCHW P RGHODQG KDYH D CGHI DMYH [P SDRWRQ RXUUHYHQXHV

) XUKHU EHFDXVH R \WH H SHAMG JURZ W DQG RSSRUMQW UHDWG \R $, ZH DQIASDM VI QUEDQAQYHR HOW 1Q WH G FHOMUIQGAMY B\ ERW FXUWHQA
FRP SHIMRY DQG QHZ IQYHWRLY DQG FRP SDQHV GRNQI VR FDSWMUA KLY RSSRUNQW | ( TXIQ IV XCDE®! VR FRP SHM DI DIQAMKHVH QHZ P DINHWHQADQN RUFDS\MUH D
SURSRUMRCDM VKDUH R \RHVH LOYHWR HQW Z H FRX@ @VH P DINHWWKDUH GXUQ) KLY H SHAMG SHURG R JURZW : H DOR P XVWFRP SHM DI DIQMFHIBIQ R WHVH
FRP SHIMRY \R VHEXUH \WH OQG DQG SRZ HUQHHGHG IRURXUH SDOMRQ SOQV ,Q DEGMRQ FHWBAQ FRP SHMRY P Dv J DIQ DFFHW \R SXEQF FDSABCP DUNHW RUR BZ HU
FRAWNWRXUFHY RN FDSABOZ KIEK FRX@ QDURZ RXUUHDMYH FRRI FDSMBCDGYDQU H DQG LQFUHDVH FRP SHIMYH DQG UAMUD SURWXUH LQ RXUP DUNHAN
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) DIGUH W FRP SHWM VXFFHWIX@ P D\ P DWUID@ DGYHYHO DIlHRWRXUIICDQRIDAFRQEMRQ FDWK IBZ V DQG UHVXAV R RSHUIDWRQY

| Z H FDQQRWFRQMOQXH R GHYH®RS DFTXLH P DUNHWDQG SWRYIGH QHZ RITHUQIV RUHQKDQFHP HQW R H IMWQJ RITHUQDV WDWP HHWEXWRP HUUHTXILHP HQW
DQG GlITHHMDM XV [LRP RXUFRP SHWRLY RXUUHVX@V RI RSHIDARQV FRXS VXITHU

$V RXUPXWRP HY HYROH WHU,7 VWDMI LV ZH P XVAUHP DIQ I8 LEG! DQG HYROH DBQ) Z MW QGHZ WRKQRBJ IHV DQG IQGXWN  DQG P DINAMIKIW | ZH IDOWR
DQUFISDW FXVIRP HWATHYROIQ) QHHGY DQG H SHRBMRQY RUGR QRADGDSWIR WRKCRBUILEDODQG , 7 WHQGY RQ D \IP HO EDVIY RXUUHVXOV RI RSHUIDMRQY FRX@ VXITHU
,CHIHAIYH SOQQQ) DQG H HAXURQ LQ RXUFBXG $, DG SURGXPWEHYHESP HQWADWMI IHV P D\ FDXVH GLLILEXOY 1Q VXWBIQIQ). RXUFRP SHMYH DGYDQBU HY $ GAMRD®
DQ GHD\ Q\WH GHYHESP HQAVDFTXMURQ P DUNAID RUDXQFK R D QHZ. RIHUQ) FRXE UHAVXENQ FXMRP HUGW DU DRIRQ RUDWIARY | Z H FDQERWFRQUXH DEDSWY)
RXUSURGXPW DQG VDWW IHY RULL RXUFRP SHIMRLY FDQ DEDSWKHIUSURGXFW P RUH TXLEND \WDQ XV RXUEXMIQHW FRX@ EH KDUP HG

,Q REHUVR DEDSWHIHAYHD ZH VRP HIP HV P XVAP DNH GQ) \MP IQYHWR HON DQG FRP P W QUEDQAUVRXUFHY EHRUIH NGRZ 1Q) Z KHRMHURXUSUHARIRQY Z 1@
DFFXUDWMO UHGPWHXMRP HUGHP DQG IRUMH QHZ. RIHUQIV 7KLY NQG R LQYHWR HOWP D\ IGFGGH UHDCHBW H SDOURQ RUGHYHBSIQ) DFTXILQ) DQG REWIQQ) SRZ HU
DQG [QMBPMDOSURSHWY IQYHVR HON | Z H IDIOR LQYHWEH RUH RUFRQMP SRIDGHRXVD Z W RXUFRP SHIMRY RXUUHVXEOV R RSHIMRQY FRXG VXITHU : H P XVWHP DIQ
|G LIEG! DQG FKDQI H VDWW LHV TXIEND 1L RXUSUHERIRQY DUH QRADFFXUDA : H DUH FXUWHO® LOYHIQY 1Q RXUS, VDMI\ VR VHYH WH QU H IRRBUQAZ H IRUVHH IRU
PXRP HWS, Z RINBDGY 7KH IXUUH R $, 1V VMOXQPHWBIQ DQG DV IMFRQIQXHY VR HYROH RXUSUHAIFMRQY DERXWAH P DUINHWP Dy SURYH ICDFFXUDM $ EURDG VBZ GRZ Q
RUFRUHAIRQ 1Q'$, UHDWG LQYHVR HQAFRX@ WHGXFH RUGHD FXMRP HUGHP DQG DQG WH QIRUP DURQ WKQRBJ\ VSHQEQ) Z KIEK FRX@ [P SDPARXUJURZ M SDQV
0 DUNHWGHZ V DQG VSHRXOMRQ DERXWIKH IXWMUH R $, DQG RUIW LP SDPWRQ WH G FHOMUIQGAMIY  KDYH FDXVHG YROMINY 1Q RXUMREN SUEH 1Q WH SDWV:  H FDQRW
JXDUDQAMH RXUIQYHR HON DQG SUHARMRQY Z I@EH DFFXUDW DURXQGS, RUDQ. RIHUFXWRP HUGHP DQG

© H KDYH DOR EHHQ IQVHIY 1Q H SDQAQI RXU SIRGXPWSRIRIR 1Q UHFHQM HDWY 1HZ RIHUQIV PD\ FRP H Z M DGAMRGDOUMNY DQG P D' QRAD@D\V EH
VXFFHWIXO DQG FHWBIQ SDVARIHUQIV KDYH EHHQ GVFRQIQXHG 1 HZ RIHUQIY FRX@ UHTXILH DEGMRQDOFDSABO KDYH G&Z HUP DUILQV DQG KL KHUPXWRP HUFKX) DV
FRP SDUHG \R RXUGD\B FHOMURIHUQIV KXV DGYHWHO LP SDRIZ) RXUBHVX@W 7 KHVH RIHUQIV P D DOR LOARGXFH XV \R GlLIHIHQWFRP SHIMRQ DQG | DAMUGHYHESP HQW
R FBIV DV FRP SDUHG VR RXUGD\B FHQMUBXMGHW | Z H FDQGRABHYHES RUSDUEHUMR TXIEND DQG HILFHQ® P HHWP DINAWEHP DQGY ZH P Di VHH DGYHYH UVXGOV © H
FDQQRWI XDUDQMH \WH VXFFHW R DQ. FXUHOABURGXPWRUDG, XV SURGKPWRIHUKQY

© H KDYH DOR LQYHVNG LQ MRIQAYHQMUHY DQG DQQRXGFHG RXULQMQIRQ \R VHHN DEGMRCDORQAYHQMUHY \R H SDQG RUEXVIGHW DQG GHYHES FDSDFW \R VHYH
WH OUH IRREUOAQHHGY R D \BU HWG VMR K\ SHYFDBI PXMEP HY : H EHIHYH K\ SHYFDB! PXMRP HY Z QSO D OUH WRBI 1Q WH JURZW R \WH P DINH-WRUS,

7 KHH FDQ EH QR DWXUDQRHV \WDWRXUNRIOAYHQMURV Z IQEH VXFR-WWIXCRUWDWZ H [1QG DSSURSUDW SDUIGHY RUWDWZ H Z IQEH DEG! \R VXFFHWIX®@ P HHWNH GHHOV R
\KHVH FXMRP HY \KIURXI K RXUK\ SHYFD®! RITHUQIV

) DIGUH \R VXFRHWIX@ H. HPXW RQ RXUSURGXPWS , RUNRLQAYHQMUH DM IHYV FRX@ P DWAUD@ DGYHYHD DIIHPWRXUILGDGADOFRQAMRQ FDVK IBZ V DQG VXAV R
RSHIDWRQ/

© H KDYH JRYHUQP HQAFRQADFW Z KLFK VXEMIPWKY VR ULHYHQXH UVN DQG FHUELQ RIWHUUVNY LOFOXGIQI HDUD WP LQDWRQ DXGIW LOYHWAI DARQY  VDQPURQY
DQG SHQDAHV DQ Rl Z KIFK FRX@ KDYH D P DWUDCDGYHWH H IHPWRQ RXULHVXAV RI RSHIDWRQY

© H GHUYH UHYHQXHV [URP FRQRDFW Z MW \KH 8 6 J RYHUP HOMABAM DQG GFDQ) RYHUIP HON DQG IRUHLI Q JRYHUP HOW 6 RP H R MHVH FXRP HWY P D\ \MUP ICDM
DORUSDWIR \WHUFRQADFW DADQ. WP H Z MKRXWFDXVH 7 KHUH 1V IGFUHDVHG SUWWXUH IRUJ RYHUQP HON DQG WHUDI HQRHY ERW GRP HAIFD® DQG IQMEODIRD® \R
WHGXFH VBHQAQ) 6RPH R RXU IHGHUDOJ RYHUP HOAMFRORDAW DUH VXEMPWR WH DSSURYDOR DSSURSUDMRQY EHQ) PDGH B\ WH 8 6 &RQIUHW R IXQG \KH

H SHQEWMUHY XQGHUWHVH FROADFW 6 1P LD VRP H Rl RUFRQADAN DVWKH AN DQG GFDOBIYHY DUH VXEMPAR J RYHUGP HQWXQGEIQU DX\KRU] DURQY

* RYHUP HOAFRQADFW RIVMQ KDYH XQTXH WP V DQG FRQGMRQY VR DEGUHW SXETE VHRRUDFTXIMURQ UHTXIUHP HQW VXK DV P RUAIDYRUHG FXWRP HURED DWRQY
DQG DUH JHQHID® VXEMPVIR DXGW DQG LOQYHIN DIRQY 2 Q RFFDMRQ Z H KDYH EHHQ RXAWR FRP SIDQFH Z M FRQADPWDOMP V Rl FHMEQ J RYHIP HOAFRQIDFW DQG
KDYH UHP HAHG WHP DV GHRHWDY %4HQ) RAVR FRP STDQRH Z W WH \MUP V R VXK FRQADFW FRX@ UHVXENQ YDURXY FLYICDQG FUP IQDOSHCQDEMY DQG DGP IQVRYH
VDGRIRYY IGFOGEQ) WP ICDURQR FROMFAN HXQGR D SRMRQR! IHHV
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UHFHYHG IRUHWMUH R SIRIW VXVSHMRQR! SD\ P HQW 1IGHY DQG VXVSHQURQY RUGHEDWP HQVRP 1X\WMUH JRYHUGP HQABXVIGHW

YHFDXVH Z H GHSHQG RQ WH GHYHBRSP HOADQG J IRZ W RI D EDDQFHG FXWRP HUEDVH LOFXGIQJ NH P DI QHWFXWRP HY/ | DIOXUH VR DMDFWJ LRZ. DQG UHWLQ
WL EDVHRI FXWRP HY FRX@ KDWP  RXUEXVIOHWV DQG LHVXAV RI RSHIDWRQV

2 XUDEIOW \R P O 1P 1] H UHYHQXHV GHSHQGY RQ RXUDEION \R GHYHBS DQG JURZ D EDDQRHG PXMRP HUEDVH FROWMI R D YDUHW R FRP SDQHV LQFOGQ)
HOMSBUMHY FEXG QI MICFRQMADQG [ICDQADCFRP SDQHY  DQG QHE RN VHYIEH SURYIGHY : H FROUGHUFHMIIQ R \HVH PXMERP HW VR EH NH P DI GHW 1Q \KDVKH,
GIZ 1Q RKHUPMEP HY ,QP DQ IQABGFHY WH P RUH EDDIQRHG WH FXVRP HUEDVH Z WIQ HDFK % CDMD FHQMU \WH EHWHUZ H Z LGEH DE®! W J HGHUIDW I QUEDQW
IQOMIFRQGHRIIRQ UHYHOXHY Z KIFK 1Q VMU LGFUHDVHY RXURYHIDGUHYHQXHY 2 XUDELD \R DMDPWEX\RP HY \R RXU,%  GDVD FHQMY Z LOGHSHQG RQ D YDUHW R IDRRY
IQFOAQ) WH SUHVHQRH R P X@BG! FDWHY WH P R RXURIHUQIV WH RYHDOP [ R FXRP HY WH SUMHGFH R NH FXOVRP HY DMDRUQ). EXVIGHW \URXIK
YHWFDOP DUNHWHARA VMP V' WH % GDB FHQMUV RSHUDWGY  UHIDELDN DQG VHEXUW DQG RXU DELOW R HIHAIYHO P DIHWRXURIHIQIV +RZHYHU VRPH R RXU
FXVARP HY P D\ IDFH FRP SHIMYH SUMWXUHY DQG P D\ X@P DO QRAEH VXFRHWIXCRUP D\ EH FRQVRIEDWG \KURXJI K P HU HURUDFTXIMMRY | \KHVH FXVARP HY GR GRW
FROIXH W XVH RXU, %  GDWB FHQMY IMP D EH GMUXSWH R RXUBXMCHW | FXMBP HY FRP EIQH EXMQHWHY WH. P D\ UHTXIUH GM/ FREFDMRQ VSDFH Z KIFK FRX@
®ODG R FKXUD 1Q RXUFXWRP HUEDWH ) IQD® DQ XQFHWBIQ J@EDOHFRQRP [E FIP DM IQFOAQ) \WWH RQH Z H DUH FXUHQ® H SHUHQAQ) FRX@ KDUP RXUDELON \R
DMDPADQG UABIQ FXRP HY 1L FXWRP HY VBZ VSHQAQI RUGHD\ GHAMRQ P DNQJ RQ RXURIHUQIV RULL FXVRP HY EHIIQ W KDYH GUIEXEY SD\ Q) XV RUVHHN
EDCQNXSW  SIRMAIRQ DQG Z H H SHUHGRH ICFUHDVHG KXY 1Q RXUPXMIRP HUEDWH $Q R WHVH IDRRY P D\ KIQGHUWH GHYHBSP HQAVJURZ W DQG UMMQIRQ R D
EDDQRHG FXVARP HUEDVH DQG DGYHWHD DIHAWRXUEXVIGHW  1ICDGADCFRQEMRQ DQG UHVXOWV R RSHUIDMRQY

5 VIV 5 HIWG VR RXU) LODOFIDCB HVXAV DOG 6 VREN 3 UFH

7KHP DINHVWSUFH RI RXUMWRFN P D\ FRQWQXHWR EHKLIKO® YROWB DQG WH YDXH Rl DQ LQYHWR HQAIQ RXUFRP P RQWRFN P DI GHFOXH

7KH P DUNHWSUFH Rl RXUFRRP P RQ WRFN VKDUHV KDV UHRHQ® EHHQ DQG P D FRQUOXH WR EH KWIKO YROM®! * HQHUDOHFRQRP IE DQG P DUNHWFRQAMRQY ONH WH

RGQHV Z H DUH FXUHQ® H SHIHGAQ) DQG P DIHAFRQEMRYY |IRUWFKQREI\  GDW FHOMUDQG 5 ( ,7 VWRFNY 1Q JHCHIDOP Di DIIHPWKH P DINHWSUEH R RXUFRP P RQ
ARFN

$QRRXQFHP HQW B\ XV RURKHY  RUVSHFXOMRQV DERXVRXUIXWUH SOQV P D\ DOR KDYH D VJ QUIFDQAIP SDRWRQ WH P DINHWSUFH R RXUFRP P RQ WRFN 7 KHWH
P D UHD\WM \R

RXUUHVXOV R RSHUIMRQY RUIRUHFDVIV

QHZ IVXDGFHV RN HTXIW GHEVWRUFRQYHME®! GHEVWE\ XV IGFBAQ) MXDQFHVWURXIK DQ. H MY $70 SURIWDP
IGFUHDVHV 1Q P DUNHWQMHNIDAMY DQG FKDQI HV 1Q RHUI HQHUDAP DINHWDQG HARGRP IF FRQGMRQY IGFOGQ) IQOMRQDY FROFHQY
FKDQI HV VR RXUFDSABCDERFDMRQ B[ SOQRQ) RUEXMGHW DA\

RXUTXDOIFDMRQ | R, DMRQ DV D 5 ( ,7 DQG RXUGHFDUMRQ RE GMUEXURQY VR RXUMRINKRTHY

FKDQIHVIQ8 6 RUIRIHIQW ©ZV

FKDQIHV 1QP DI HP HOARUNH. SHYRQQHO

GHYHBSP HQWN 1Q RXUHDMRQUKISY Z W FXMRP HY

DQURXQFHP HQW B\ RXURXVARP HY RUFRP SHIMRLY

FKDQI HV 1O WH SHIFHYHG GHP DQG |RUJRRGY DQG VHYIEHV VXSSRMTY §$,

FKDQIHV IQUHIXOWRY SRTIF RUIQMSUHABMRQ

P DUNHVW/SHEXOMRQ IQYRIIQI XV RURKHUFRP SDQHV IQ RXUIQGXWI  Z KIEK P Dy IGFOGH VKRWVHBIUUHSRWW

QI DMRQ DQG J RYHUP HONQYHWA DARQY

FKDQI HV IQWWH UMYV RN RUGHEWRUMRFN B\ UDWCY- DI HGFHY RUVHEXUME DQDOVV

RXUSXUFKDVH RUGHYHBSP HQAR UHDCHMIEBAM DQG RUDGAMRCDO Y GDVD FHQMY

RXUDFTXIMMRQV R FRP SBP HQBY EXVIGHWHY RU

WH RSHIMRQDCSHURWP DQFH R RXU, % CDVB FHQMY

7KH VRN P DUHVKDV IURP WP H \R P H H SHUHQAHG H WHP H SUFH DQG YROIP H IGPWMDMRQY Z KIFK KDYH SDUMEXDUD DIl HAMG \WH P DUN-WBUEHY | RUMPKGREI\
@\ FHOMUDQG 5 (,7 WRFNY DQG Z KIFK KDYH RIWMQ EHHQ XQUADMG \R WHURSHIMZY SHURWP DQFH 7 KHVH EURDG P DINHWOFNDMRQY P D DGYHYHD DI HAWKH
P DIN-WBUEH Rl RXUFRP P RQVRFN 2 GH R \WH I DRRY \WDWOQYHWRY P D\ FRMGHUIQ GHAGIQ) Z KHWHUR EX\ RUVHTRXUFRP P RQ

+H +H +H+ +H+ H H H H
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VRN LV RXUGWMEXMRQ UDW DV D SHFHQBIH R RXUMRFN SUFH UHOMYH \R P DUNHWOQMUIHWIDIMY | P DUNHWQMHVWIDMY IOFBHDVH - SUIRVSHRIYH IQYHRY P D\
GHP DQG D KL KHUGMMEXWRQ UDW RUVHHN DAMCDMYH IQYHWR HQW SD 1Q) KLIIKHUGYIGHQGY RUIQMHVWS V D UHVXGVIQMHIDM | XRXDWRQY DQG FRQAMRQY 1Q \KH
FDSMUCP DUNHW P D\ DITHRWKH P DUNHWYDAH R RXUFRP P RQWRFN ) XUKHUP RUH FRP SDQHYV WDWKDYH H SHUHQRHG YROMDY 1Q WH P DINAWSUFH R \WHUMRFN KDYH
EHHQ VXEMFWR VHEXUMHY FOW DRMIRQ QA DMRQ @ H KDYH EHHQ WH \BU HAR WY WSH R QM DMRQ DQGZH P D\ EH \WH \BU HAR \KLY WSH Rl @ DUIRQ 1Q WH IXWUH
6 HRXUMIAV @M DMIRQ DI DIQWMKXY FRX@ UHVXANQ VXEVBQUWDOFRWY DQG RUGDP DIHV  DQG GYHWP DQDJI HP HOW DIWQURQ [URP RIKHUEXMQHW FRFHWY  Z KIFK FRX@
VHURXVO KDWP RXUEXMOHW

) XUKHP RUH VKRIWWHGAY P D HQJI DI H 1Q DRMW LQMQGHG \R GUYH GRZ Q WH P DINHABUEH Rl RXUFRP P RQWRFN Z KIFK FRX@ DOR UHVXGNQ UHDWMG UHI XOWRY
DQG JRYHWGP HQEO/FUAG  DP RQ RNHUHIHRW 6 KRUWAVHER 1V \WH SUDRIFH RN VHER) VHEXUMIAY \WDWRH VHBIUGRHY QRARZ Q EXWIDWHUKDY ERURZ HG RUIQMOGY \R
ERURZ IURP D \KILLG SDIWV Z W WH IQMOIRQ Rl MUEX\ 1Q) BZ HUSUEHG IGHQIFDOHXUMEN VR UMD \R \WH BIQGHU'$ FFREQI® MY 1O \WH IOMUIHVARI D VKRWHBIUR
RXUFRP P RQ WRFN IRUWH SUFH \R GHFIH $WDQ WP H VKRWWHDGLY P D\ DOR SXEQK RUDUDQIH IRUWH SXEGFDMRQ R RSIQIRQY RUFKDUDRMU] DMRQY \WDADUH
IQMQGHG \R FUD\M GHIDWH P DUN-MP RP HQMP 1Q RXUFRP P RQ WRFN 6 KRWWHE WHSRWY FDQ FDXVH GRZ (Z DUG SUMWXUH DQG LGRUHDVHG YROMDW 1Q DQ MXHIY
ARFN SUFH 2 Q0 DUFK D VKRWWHIBUUHSRWZ DV SXEQKHG DERXWKV Z KIFK FRQEIGHG FHUBLQ DABU DMRQY UHDWG \R FRP SRGHON R| RXURSHIDIQY UHVXEOV
DQG RKHUMIDWMI LE P DWAY $V D UHVXOWKH $ XGWE RP P WH Rl RXUYRDG R LWHARY FRP P HQPHG DQ IQEHSHQGHQNQYHL DURQ VR UHYIEZ \KH P DIWAY UHHUHQRHG
1O \WH UHSRWG KRU® DIVMUVH UHBDVH Rl \WH UHSRWAZ H UHPHLYHG D VXESRHQD IIRP WH S 6 $WRWGH /2 [IIFH IRUWH 1 RWHD' MUFVWR &DORGD WH 1' &% DQG
RQ$SUD ZH DOR UHFHYHG D VXESRHD IURP WH 6 ( & 2 Q1 RYHP EHU ZH BFHYHG FRUMVSROGHORH IURP \WH 6 ( & IQAFDU) WDWKH DIHQR, KDG
FRQFOGHG W LQYHWl DMRQ DQG GRHY CRAIQIMQG R UHFRP P HQG DQ HIRFHP HOADRURQ 7KH &RP SDQ. DOR GRHV QRWH SHAWDQ, [ XUWKHU UHDWG DRIRQ (URP WH
1' &$ $ANRXIK WHVH IQYHWAM DIRQY DUH BAVROHG DG [XUHUH VXESRHCDV IQTXILHY RUIQYHWR DURQY FRQGXAMG B\ D JRYHUP HQWBICRU D] DURQ RURKHUUHI XOWRY
ERG. RUIQMIDAQYHN DIRQ FRXT UHVXEMQ D P DWUDOGEYHWRQ Rt RXUP DQDI HP HOW P H DQG UHVXEMQ VXEVBIQIDOFRWMDQG 1Q WH HYHQAR DQ DEYHWH 11QAQ)
FRX@ KDYH D P DWUDCDGYHYH HIHPWRQ RXUEXVIGHW DQG UHVXOW R RSHUIMRQY

: HKDYHEHHQ DQGLQWH IXWWHP D\ EH VXEMFWR VHFEXUWHY FOVV DFWRQ DQG RWHUOW DWRQ Z KIFK P Di KDWP RXUEXVIOHWV DQG LHVXAV RI RSHIDWRQV

© HKDYH EHHQ DQG IQ WH IXUMUH P D\ EH VXEMPWR VHEXUMHY FOW DRIRQ RURKHUQN DUIRQ ) RUH DP S® Z H UHFHO® UHVROHG D IRFNKRGHUFOW DRIRQ
OZ VXMDQG P XAHG! WRFNKRGHU GHUYDWH FOIP V DV GAVFUEHG IQ *1RM 2 &RP P WY HQW DQG &RQIMIHGAHY 2 &RQMYHQM IDEIMHY \R WH FRQGHQHG

FRQURIEDWMG ILQDGAIDOADMP HON IQFOGHGIQ3DW WP R \KLY 4 XDUWM® 5 HSRWRQ) RP 4/ MIDIRQ FDQEH GII\  H SHOYH DQG GYHWP DD HP HOW
DIWHQIRQ DQG UVRXUFHY 5 HVXOY FDQGRWEH SUHARNG Z W FHUBIQW DQG DQ DGYHWH RXFRP H 1Q O DMRQ FRXG UHVXGNQ P RGABY GDP DIHY RUIGMGRMH UHDH
) XUKHU DQ SD\ P HQW P DGH IQ VHWBP HQAP D\ GIUHAV® UHGXFH RXUUHYHQXH XQEHUS 6 * $$3 DQG FRX@ GHI DWHO [P SDPWRXUUHVX@V R RSHUIDWRQY |RUWH SHURG

© KIGBI Z H P DIQEIQ IQVXUDQFH FRYHUI H Z H FDQGRWEH FHUBIQ WDVW/XFK FRYHUDI H Z I@FRQIXH \R EH DYDIDE®! RQ DFFHSWBEG! WAP V RUIQ VXIILELHQADP RXQN R FRYHU
SRMUDOBAHY ) RUDOR WHVH BDVRQY: O DMIRQ FRX@ VHURXVE KDUP RXUEXMGHW UHVXOV Rl RSHIMRQY [ IQDQRIDCFRQEMRQ RUFDWK 182 V

: HKDYH LOFXUHG VXEVWBCADORWHY LQ WH SDWADQG P D LOFXUDGGIMRQDOBRWWHY LQ WH I XWMUH

$VR -XH RXUMBIGHG FDWIQIVZHH  EIGRQ : H DUH FXUHQ® LOYHIQ] KHDYI® LQ RXUIXWMUH J URZ \K \MURXJ K \KH EXICS RXAWR! P XGB®! DEGMRDC
% CDIFHOMY H SDOMRQVR % CDMB FHOMY DQG DFTXIMMRQV Rl FRP SBP HQBY EXVIGHWHY $V D BVXOVZ H Z LOIGFXUKLI KHUGHSUHFIDUIRQ DQG RKHURSHIDIQ)
H SHQYHV DV Z HODV \WDQUDRIRQ FRAWY DQG IQMIM SHOVH WWDWP D QHJ DUYHO 1P SDRARXUDELD VR VXMBIQ SUR IMIELIW 1Q |XWMUH SHURGY XQBMW DQG XQMDKHVH
Q¥ % CDW FHOMY JHHDM HRIK WHYHOXH W H FHHG \WHU RSHIDWY FRWV DQG FRYHU\WH DEGMRCDORYHKHDG GHHGHG \R VFDBI RXU EXVIGHW IRUWLY
DQUFISDWG JURZ W 7 KH FXUWHQA GEDOIICDQFADOXQRHUBION P Dy DOR P SDRARXUDELDV \R VXEIQ SUR IMIELDNV 1L Z H FDQQRAI HGHUDWM VXHEIHQABHYHQXH \R RIVHVKH
IQFUHDVHG FRVW Rl RXUUHFHQ® RSHQHG % GDWB FHQMY RU,%  GDVB FHQIMY FXUHQ® XQEHUFRQAMKAIRY ,Q DEGMRQ FRW DWRFIDWMG Z W WH DFTXIMMRQ DQG
IOMIUDIRQ R DQ  DFTXILHG FRP SDQHV DV Z HODV \WH DEAMRCDOIQMIMAH SHOH DWRADMG Z MW GHEWICDQRIQ) ZH KDYH XQGHUBNHQ \R IXQG RXU JURZ M
IQUDAYHY P D\ DOR QHIDAYHD LP SDRARXUDELDN VR VXVBIQ SUR IMJELDY ) IQD® JLYHQ \WH FRP SHIMYH DQG HYROIQ) QDWULH R \WH IQEXY 1Q Z KIEK ZH RSHIDM Z H
P D\ GRVWEH DE®! R \XMBIQ RUIGFUHDVH SURI MBEIDIY RQ D TXDUWM® RUDQOXDCEDMY
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: HP D\ LOFXUJRRGZ LGDQG RWHULQWEQJ LEG DWHWP SDILP HOAFKDU HV RULP SDILP HOWFKDLI HY VR RXUSLRSHUN  S@QNDQG HTXLSP HOWZ KIFK FRX@ UHVX@\
1Q D VLI QU LFDQWHEXFARQ VR RXUHDLQIQU V

,QDFFREDGFH ZIK 8 6 * $$3 ZH DUH WHTXILHG \R DWHW RXUJ RRGZ I@DQG RKHUIQEQ) IEGI DWHW DQQXD®  RUP RUH [UHTXHQ® Z KHQHYHUHYHQW RUFKDQI HV
Q ALFXP ABIGFHV IQAFDW SRMQIDAP SDILP HOMWVXFK DV FKDQI Q) P DINHWFRQAMRQY RUDQ. FKDQIHV IQNH DWXP SURQY | WH WMDY SHURWP HG IQAFDWMY \WDWDQ
DWHWP D\ QRAWEH UHFRYHDE®! Z H DUH UHTXILHG \R UHFRUG D QRQ FDVK [P SDILP HOAFKDUH IRUWH GLLIHUAQPH EHEZHHQ WH FDWY IQ) YDOH R \WH JRRGZ LORURKHU
QI IEGI DWHW DQG WH [P STHG | DIUYDOH R \WH J RRGZ IORURKHUIQEQ) LEG! DWHW 1O WH SHURG \KH GHAMP LQDMRQLY P DGH

;' HDOR SHURGFD® P RQRUH WP DIQQ) GHAERRN YDOHV Rl RXUSURSHWY SDQWDQG HTXISP HQAI HGHID® DWKH IQAYIGDQ Y% COW FHQMUBIYHOS GRRXJ K RXU
IQAYIGXDO %  GDVY FHQMY DUH JHHD® SHURWP 1QJ 1Q DFFREDGAH Z M RXUH SHABMRQY RXU,% GDB FHQMY FRXG XQGHUSHURP  UHDMYH \R RXUH SHRBMRQY
ZKIFK P D\ UVXOVQ DAGMRCDACRQ FDVK [P SDILP HQWAKDU HY

7 KHVH FKDUW HV FRX@ EH VLJ QUIFDQWZ KIFK FRX@ KDYH D P DWUDCDGYHWH HITHRWRQ RXUEXMCHW  UHVXAOV Rl RSHUDWRQY RUILCDQHDCFRQGMRQ
5 VIV 5 HOMWIG VR 2 XU(_ [ SDOMRQ 3 @QV

2 XU FROQMKFURQ Rl QZ % GO FHOMY ,% GDWD FHQOMU H SDVIRQV RU,% GDW FHOWU UHGHYHBRSP HQWFRXGS LOYRIYH VLI QULFDQAMUVNY \R RXU
EXVIOHW

,Q REHUWR VXVIBIQ RXUJURZ \K 1Q FHMBIQ R RXUH MIY DQG QHZ P DINHW ZH P D\ KDYH \R H SDQG DQ H MY GOV FHQMU ®DVH D QHZ. 1DFIOW RUDFTXIWA
VXMJEGI OQG Z W RU Z MRWMIKPYUY \R EXIG QZ % G FHOMY [URP WH JURXQG XS ([ SOMRQY RUGQHZ EXI@V DM FXUHQ® XQGHZD  RUEHQ
FRQMP SOWG 1Q Q7 DQG H MIY) P DINHV & ROAKRIRQ SIRWFW H SRVH XV \R P DQ. UMNY Z KIEK FRX@ KDYH DQ DGYHWH HIHPARQ RXUUHVXOW R RSHIDURQY
1 IQDQRIDOFRQAEMRY DQG RURQ FXWRP HUGHP DQG DQG VDMWIDRIRQ $V SDWR RXUPXWHQAVADMI\  Z H DUH DOR EXITIQ) O HUFDP SXVHV \KDQ Z H KDYH 1Q \WH SDW
ZKIFK P D\ H DFHEDM P DQ. R \WH UMNY DARFIDMG Z W FROAKFIRQ SURVIFW & XUWHQAI BEDO/XSSO FKDIQ VBULIV DQG IQ OMRQ IWXHY KDYH DOR IQFHDVHG P DQ. R
WHVH FROAKPURQ UMNY DQG FUHDVMG DEGMRQDAMNY IRURXUEXVIGHW 6 RP H Rt WH UMNY DWRFLDWIG Z MW FROWKFURQ SURVIFW IGFOGH

FROMKPURQ GHD\ V DQG RUTXDO WXHY
SRZ HUDQG SRz HUJ UG FROMDIQN

XQH SHAMG OFN RUHGXRIRQ R SRZ HUDFFHW

IQFUHDVHG SUEHV DQG OFN R DYDIOEIN DQG GHD)\ V IRUGDE FHOMUHTXISP HOMGFOEQ) WP V VXK DV JHQHIDRY DQG VZ WKI HDU

Z DMUFRQAMDION

XQH SHAMG EXGI HWFKDQI HV

IQFUHDVHG SUEHV IRUDQG GHD) V 1Q REBIQQ) EXICIQ) VXSSTHY DG UDZ. P DMIDY

OERUDYDIDEIDN GERUGVSX\WMY DQG Z RUNVRSSDI HY Z M FRMDARY VXEFRQIDARY DQG RWHUKILG SDUHY

XQDQUASDIMG HQVILRGP HQBAM/XHV DQG J HREJ IFDCSUREGP V/

FKDQIHV 1Q SHUP WY HOYLRQP HQBCDQG RKHUUHI XOWRY  UHTXILHP HON IRUQHZ. EXIOV DQG H SDOURQY

GHD\ V UHDWG \R SHIP W) DQG DSSURYDY 1URP - SXEQE DI HGALHY DQG XU FRP SDQHV

FRP P XQW SURMDQG RUGMXSUIRQ

DGYHYH [P SDRW RQ H MIQ FXRP HY IQWH %  GDVD FHQMU

GHD\ V 1Q VW UDGEQHW BDAQ) \R RXUIDIGUH VR P HAWARP P WY HQIW P DGH R FXMRP HY SOQQQ) W H SDQGIQR D QGHZ EXIG DG

XQDQUASDMG FXMRP HUUHTXILHP HQW \WDWZ RX@ GHRHWAMEAM DIMCDWH GDVD FHOMUGHMIQ P DNQI RXUVIMMY B GHVILDE®! RUBDAQ) R IQFHDVHG FRAWN
LQREHIR P DNH GHFHWDL P RGLEDWRQY RUBARIW

© H DUH FXWHO® H SHUHGFAQ) UMQ) FROAKRIRQ FRVN Z KIEK UHGFVIKH LQFUHDVH 1Q FRWIRI OERUDQG UDZ. P DMIDY VXSS® FKDIQ DQG ®J MIF FKDBIQIHY DG
KUK GHP DQG [Q RXUVHRRU : KIBI Z H KDYH IQYHVRG [Q FUHDM) D UAVHYH Ri P DWUD® \R P M DM VXSSO FKDIQ MUXHY DQG IQOMRQ P D QRAEH VXIIEHQADQG
RURQI GHD\V GUIEXWV [IQEQ) UHSORHP HOABURGXFW DQG FRQIXHG KL K IQOMRQ FRXG DIIHPARXUEXVIGHW DQG JURZ W DQG FRX@ KDYH D P DWUDCHIHPARQ RXU
BEXMQHW ,Q FHIIQ IQABGRHY ZH KDYH HBFWMG R SUH EX\ FHUBIQ HTXISP HOADQG P DIMIDY \R P M DM VXSS® FKDIQ MXHY EHRUH RXUFRQAKRIRQ SOQV DU
I1CDD HG ,1 RUHMIP DMV DUH Z IRQY ZHP D\ EH@DEGIR SD\ IRUJRRGV Z H QR BQHUGHHG

+H +H+ +H + H+ H H
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SXWHOMHDMRYY EHEHHQ WH 8 6 ( XURSH DQG &KICD KDYH FUHDWMG LQPUHDVHG VXSSO FKDIQ UMN GXH \R LP SHQAQ) SRIFHY DQG BU IMDMRQ SURP RIQY QI IMIC
VRYHUHI QI VXSSO FKDIQ UMIHGR DQG \WH GFDQI RYHUGP HOWY IQMQAR VDIHI XDUS COMRCDOHEXUMY ©  H DUH FXUHQ® XMQI RXUJBEDOVXSS® FKDIQWR P DQDIH \WH
HYROIQ) UHI XOVRY HQYILRQP HQADQG UHGXFH [P SDRW RQ RXUEXVIGHW DQG FXWRP HY

$WEFNV RQ P HIFKDQAYHWHY UHP DIQ KLIK 1Q \WWH 5 HG 6 HD Z KIFK 1V FDXVIQ) GIMUXSURQY 1Q VKISSIQ) URX\MY $ GRRXIK DEMECDMYH URX\MY DUH DYDIDE®! [QFOGQ)
URXWMV YID WH &DSH R * RRG +RSH \WHVH URX\MV FDQ DAG DEAMRCDOWDQMP H DQG BDG \R GHDA HG GHIYHUHY DQG IQFUHDVHG IXHOFRW © H DQUFSDM \WH
GMXSURQY 1Q WH 5 HG 6 HD FRX@ FRQIXH \R MDD\ $Q DEGMRCDORUXQH, SHAMG GMXSURQY \R RXUVXSSO FKDIQ LGFOEQI 1Q \WWH HYHOAR DQ. VXABIGHG
UHJ LRQDCHVFDOMRQ Rl \WH FXWHQANFRQ CEWKQ \WH O 1GEBI ( DR WWH DUHD DURXQG \WH 5 HG 6 HD DQG 6 MDIVR + RWP X] RUP RH EURDGD RUIQMMRQDY SURWXUHY FRXG
VW QUEDQ® DIHAWMKH FRAMDQG GHIYHY WP Q) R RXUSOQQHG H SDOVRQ SURVIFW DQG LOMUHUH Z MK RXUDELOWY \R P HAWFRP P MY HQW \R FXVRP HY ZKR KDYH
FROADAWG IRUVSDFHIQQHZ % GDVY FHQMLY XQGHUFRQAMKRIRQ

&ROMKPURQ SURVIPNV DUH GHSHQGHOARQ SHIP W IIRP SXETF DIHQAHY DQG XD FRP SDQHV $Q DEYHWH FKDQIHV \R SHUP WY WHTXILHP HOWV  \KH
IQMRGXAIRQ R GHZ. GO\ FHQIMUVSHALLE SRTFHY IQRBHDVH JRYHUP HOAVFUA). RQ GHZ. GO FHQIMUGHYH®SP HQW DQG DQ GHD) 1Q SHIP WY IQFOAQ) GXH \R
FRP P XQW RSSRVMRQ FRX@ DIIHPARXUJURZ\K © H DUH FXWHQ® H SHUHGFIQ) SHUP M) GHD\ V 1Q P RWP HARY © KIBI ZH GROWEXWHQ® DQIASDM DQ. P DWUDC
BQ WP GHIDWH [P SDPWR RXUEXVIGHW EHFDXVH R \KHVH FROAMKRURQ GHD\ V WHVH WSHY R' GHD\ V DQG RSSDI HV UHDWG \R SHIP W [URP - SXETF DI HQAHY
DQG XDV FRP SDQHY FRX@ Z RWHQ DQG KDYH DQ DGYHWH HIHPARQ RXUERRNQIV UHYHQXH RUJURZ W $ GEMRCD®  IQFUHDVHG FRP P XQUWV VAU, R GO FHOMY
P D ®DG SHP M DXWRUMAY \R [P SRVH WIEMUUHTXIUHP HON  UHVXEY 1Q BQI HUDSSURYDOSUIRFHWHY  KLIKHUFRVW  RUSURVIPWFDGFHAMRQY 7 KHVH FKD@IQI HV
FRX@ KIQEHURXUDELDW R H HRXM J URZ \K SOQV DQG P HAVWADAM] IE REMPIYHY

$ OFRQAKRIRQ UHDWMG SURWPN BHTXIUH XV R FDUX® VHBFWDQG UHO RQ WH H SHIHQFH R RQH RUP RUH G-MIGQHY  JHQHIDOFRQADARY  DQG DWRFIDIMG
VXEFROMDPRY GXUQ) WH G-MIQ DQG FROMKAIRQ SIRFHW $GEAMRD® ZH VSHAL  SHURWP DQFH DQG TXDMW WHTXILHP HON IRURXU SIRGXFW & ROMDION \R
FRP SROHOADYDIDEIDW UHMEMRQY RQ SHUP MKG VXSSTHY P SRIWDQG H SRWFRQIMRY' DQG VXSSOHU EDFNBIV FRXG BDG VXSSCHY \R VRXUH [URP DIMODWH
SIRYIGHY 7KLY FRX@ GDG \R IGFUHDVHG TXDONV GHHFW DQG D IDIGIH R ( TXQ[ W P HMRXUSHURUP DGFH DQG TXDMY WTXIWHP HQW ) XUWHU VKRX@ D GAMIGHU
JHGHIDOFRQIMDARU W QUEDQAVXEFRMDPRURUNA. VXSSOHUH SHUHQAH IICDQRADOSUREGP V RURKHUSUREGP V GXUQ) RUGDAQ) XS \R WH GHVLJ Q RUFRQAMKRIRQ
SURFHW Z H FRX@ H SHUHGFH VI QUEDQARHD\ V' IGFUHDVHG FRVV R FRP S WH SURVMPADQG RURWHUGH) DIYH 1P SDRW VR RXUH] SHRMG UHMUD/

6 M VHBIRIRQ vV DOR D FUMFDA DARUIQ RXUH SDQVIRQ SDQV 7KHUH P D GRAEH VXIMIE®! SURSHWAN DYDIDE®! 1Q RXUP DUNHW Z W \WH GHRHWDW FRP EIQDIRQ R
KWK SRZ HUFDSDAW VXIILEHQAZ DMUVXSS® DQG IEHUFRQGHARMW RUVHBRMIRQ P D\ EH @ MG : H H SHAAKDWZ H Z LGFRQIXH \R H SHUHQFH @ WG DYDIOEIW R
Z DMUDQG SRZ HUDQG JUG FROADIQN 1Q P DG P DUNHW DV Z HODV VKRUBIHY Rl DARFIDMG HTXISP HOAEHFDXVH Rl \KH FXUHQAKLIK GHP DQGY DQG 1M QDM R
WHVH UVRXUFHY 7 KHVH VKRUIBU HY FRX@S UHAVXENQ VW VHBIRIRQ FKDBIQI HY FROAKFIRQ GHD\ V RUIGFUHDVHG FRW * RYHUGP HOMP MAMRQY RUP RIDRUXP V SDFHG
RQ GO FHOMU FRQAMKRURQ 1Q D JLYHQ P DINWP D DOR GHJ DUYHO P SDPARXUDELDN \R H SDQG DFFREQ) W RXUSDQV RUSUHYHQAXY IIRP FRP SBME) RXUGD\S
FHQMUFRQANKRIRQ SURVIFW GDAQ) \R WWDQGEHG FDSMBO 7KXV ZKIBI ZH P D\ SUHHUWR GFDM QHZ %  GDB FHQMY DEADFHQAR RXUH MY GFDMRQY MP D GRW
DD\ V EH SRWE®! ,QWH HYHQAZ H GHFAIGH \R EXIG QHZ % GDVD FHQIMY VHSDUDWM [URP RXUH DI 9% GOV FHQMY ZH P Di SURVIGH P HWR FRQQHPWROMRQY \R
FROQHPWKHVH R % CDB FHQMY 6 KRXG WHVH VROMRQY GRASURYIGH WH QHFHWDU  UHIDELONY \R VXWBIQ FROQHAIRQ RULL WH GR QRAP HHWKRH QHHGY R RXU
PXOEP HY WY FRXG UHVXGNQ BZ HULQMIFRQOHAIRQ UHYHOXH DQG G&Z HUP DUILQV DQG FRXE KDYH D QHIDWYH 1P SDPWRQ FXVRP HUUAMOIRQ RYHUMP H 7 KHVH UMNY
P D\ EH IXUKHUDIHAMG B\ IDRRWY VIXFK DV &FDQ RYHUIP HOWDQG BFDCFRP P XQUW FROFHUQY DQG ELRDGHUP DUNHWARQEMRQY [P SDRIY GDVY FHQMUGHYHBSP HOW

1 HI DAYH SHFHSWRQV UHJ DUGLQI WH HQYLLRQP HQWIO VRFLDO DQG FRP P XQUIW LP SDFW Rl RXUGDW) FHQWMLY FRXGE DGYHWHO DI HFWRXU DELDN VR GHYHERS
H SDQG DQG RSHIDW RXUEXVIQHW

$V D JGEDCSIRYIGHUR G FHQMUDQG IQMFRQGHANR VHYIFHY RXUDEIDW VR GHYHBS H SDQG DQG RSHIDW GHSHQGY 1Q SDIWRQ DFFHS\BGFH B\ B XOWRY
SRIF\ P DNHY FXVRP HY IQHWRY DQG GFDOFRP P XQUAV 1Q \KH P DUINAW 1Q Z KIFK ZH RSHIDM ' DB FHQMY DUH VXEMPWR IQFBDMQ) VFUAID. UHIDLEQ) WHU
HOYILRGP HQEICDQG VRADAP SDFW IQFGIEQ) HOHU\ FRQUXP SWRQ J UHHQKRXWH JDV HP MRQY Z DIMUXVDIH CRVH DQG OQG XVH  SDMFXOUWD DV GHP DQG IRUFBXG
FRP SXWY DQG DMMADAQM® HJFH Z RINBDGY JURZV ,QVRP HFDVHV ZHP D\ EH
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JURXSHG Z W OUHU FBXG RUK\ SHYFDB! SIRYICHY 1Q SXETF DQG UHIXOMRY GVFRXUH ZKIFK P D\ FROMEXW R KHIKWCHG H SHRBMRQY DQG VFOX\MG R RXU
RSHUIDWRQV

1 HIDIYH SHIFHSURQY R RXUIQEXAN  RURXUGDAS FHOMY Z KHNHURUQRADFFXUDM P D\ KDUP RXUBHSXVBMIRQ DQG UHVXONQ RSSRVMRQ VR \WH VMY FROMKFURQ
RUH SDQVIRQ RN RXUGD FHQMY 7 KLY RSSRVMRQ VR HHUZ W HYRMIQ) UHI XOVRY UHTXILHP HQN P D\ BDG VR GHD\ V 1Q SHUP WK DQG DSSURYDY \WH P SRVMRQR
DEAMRCDCOFRQAMRYY RUWH FDQFHEMRQ RUGHQDOR GHYHBSP HOARSSRUMQMAY  SDUMFXOUD 1Q DUHDV RUMUMARWRQY Z W FROAMDICHG SRZ HURUZ DIMUUHMVRXUFHY RU
KHIKWMQHG FRP P XQW DQG SXEQF FROFHQY &KDQIHV 1Q SXEQF SRIF\ \RZ DG GO FHOMY IGFOEQ) WH WHGXRIRQ RU UHSHDOR SURSHW B[  DEDWP HON RU
H HP SURQV RUWH LP SRVMRQ R GHZ GOV FHQMUVSHALLE \B[ HY RUBIVIHY  FRX@S LQRUHDVH RXURSHUDMEY FRVV DQG DGYHWHD DIHAAKH HARGRP LV RN RXUH MIZY DQG
SOQHG VWMV

,Q DEAMRY RXU DEIOW R HIHAYHO DGGHW FRP P XQW DQG GFDOJRYHGP HOMFRGAHDY WURXIK FRP P XQW HQIDIHP HQW VXBACDEIDW IQUDYHY  DQG
FRP P XQEDWRQ HIRW P D\ DIIHPARXUVXFRHW 1Q REWIQIQ) SHUP W DQG GHYHBSIQ) QHZ FDSDAW I ZH DUH XQDE®! \R HIHRYHO P DQDIH \KWHVH SHIFHSURQY RU
UHVSRQG \R HYROIQI VWBNHKRTGHUH, SHABMRQY 1Q D \IP HO P DQQHU IMFRX@S UHGXFH FXVIRP HUGHP DQG IRURXUVHYIFHY @ IMRXUDELDN \R H SDQG RXURIHUIQIV DQG
DGYHYHO DI HAWRXUEXVIGHW [ICDQRADCFRQAMRQ DQG UHVXOWV R RSHIDMRQY

$ FTXIMMWRQV SIHVHOWP DQ' UVMNV DQGZHP D\ QRWHDA H WH [ LODQFLIDCRUVWIOW LF J RDY WDWZ HH FRQWMP SOWAG DWiKH WP H RI DQ\  WDQVDRWRQ

© H KDYH FRP SBMWG QXP HIRXV DFTXIMMRQY DQG Z H H SHAWIR P DNH DEGMRQDODFTXIMMRQY 1Q \WH IXWMUH ZKIEK P D IGFOGH L DFTXIMMRQY R EXMGHWHY
SURGXFW VROMRQY RUMFKQRE IHY \WDVWZ H EHOHYH R EH FRP SBP HQBU 1L DFTXMMRQV R GHZ % CDVD FHQMY RUUHDCHWIMM IRUGHYHBSP HWR QHZ % CD\B
FHOMY UL DFTXIMMRQY \MURXIK LQYHVR HQW 1Q GFDOGDWD FHOMURSHDRY RU LY DFTXMMRQY 1Q GHZ P DUNHW Z MW KLIKHUUMN SIRIBN : HP D SD IRUIXMUA
DFTXIMMRQY B\ XMIQI RXUH MIY FDVK UVRXUFHV  Z KIEK P D\ @ MRWHUSRWQIDOXVHY R RXUFDWK  IQFXUI)  DAEMRCDOGHEWZ KIFK P Dy LQFUHDVH RXULQMUA
H SHQH GIYHII H DQG GHEWHWYIEH WHTXILHP HQV  DQG RUIXIQ) VKDUHY Z KIEK P D GOMM RXUH] MY WRFNKRGHY DQG KDYH D GHI DWH HIHPWRQ RXUHDLIQIV
SHUVKDUH - $ FTXIMAMRQY H| SRVH XV \R SRIMQIDAMY IFOGAQI EXWRWIP WG \R

$  \WH SRMEG GMXSIRQ R RXURQIRQI EXVIGHW DQG AYHWRQ R P DQDIHP HQW DWHQIRQ B\ DFTXIMMRQ WDQUMRQ DQG LOMI UMRQ DRUYLE  SDMEXDLD
Z KHQ P XE56! DFTXIMMRQY DQG LOMI UDMRQY DUH RFFXUWIQ) DWKH VDP H\IP H RUZ KHQ Z H DUH HQMUQ) DQ HP HUIQ) P DUINHWZ W D KLI KHUUMN SURIIBH

$  RXUSRWQIDACDELDN R VXFFHWIX@® SXWXH RUBHDD H VRP H RUDTR! WH DQUFLSDMMG UHYHQXH RSSRUMQUIHY DWRFLDWMG Z M DQ DFTXIMMRQ RUIQYHR HQW

$  \WH SRMELDN \WDWZ H P D QRAEH DEG! R VXFRHWIX@® QM UDWM DFTXILHG EXVIGAWHY RUEXVIGHMAHV 1Q Z KIFK Z H IQYHVWRUDFKIHYH DQIFISDIMG RSHUIDI)

HILFHGAHY RUFRAWNDYIQIV

WH SRWIELOW \WDWDQGRXGQPHG DFTXIMMRQY P Dy QRWEH FRP SBMG GXH WR IDIOIH R VDWW \KH FRQEMRQY \R FEMQ)

WH SRWIELDW \WDAKHUH FRX@ EH D GHD\ [Q\WH FRP SBMRQR! DQ DFTXIMMRQ Z KIEK FRX@ DP RQJ RKHUWIQIV UHVXOWQ DEGMRCDOADQVDRURQ FRAV W R

UHYHQXH RURNHUDGYHWH HIHAW UMVXE0) 1URP VXFK XCPHMBIQW

$  \WH SRMEIDY WDWRXUSURWRIRQY DERXVKH VXFFHW R DQ DFTXIMMIRQ FRX@ EH ICDFFXUDM DQG DQ. VXFK ICDFFXUDFLHY FRX@ KDYH D P DMUDCDGYHWH HIHAW

RQ RXUILCDGFIDCSURWPURQY

WH GOMRQR RXUH MY VIRFINKRGHWY DV D UVXGR RXUMVXIQ) ARFN DV FROVIGHUDMRQ 1Q D WDQVDRMIRQ RUVHTRY RN 1Q RGHUMR 1XQG \WH WDQVDRWRQ

WH SRWELDW RN FXMRP HUGM/DIIDRIRQ UL Z H DUH XCQDE®! VR DFKIHYH GIYHY R TXDOV DQG WIELD RQ SDUZ M SDWBUDRIFHY

WH SRWELONV \WDWZ H Z IQEH XCDEG! R UABIQ UHDMRQUKISY Z MW NH - FXVRP HY OQERUBY DQG RUVXSSTHY R \WH DFTXILHG EXMQHWHY VRP HR! ZKIEK P D\

WP LODW \WHU FRQADFW Z M \WH DFTXIUHG EXVIGHW DV D UHVX®R \WH DFTXIMMRQ RUZ KIEK P D\ DAHP SWIR QHI RIDW FKDQJ HV 1Q \WHLU FXUHQARUIXWUH

EXVIGHW UHDMRQUKISV Z W XV

WH SRWIELOW \WDWE H FRX@ GVH N HP SB HHV IURP WH DFTXILHG EXVIGHWHY

WH SRMELDN WDWZ H P Dy EH XCDE®! W IQMI DWW FHUBIQ , 7 A VWP V IRUDQ. BHDVRQ IGFGAQ) EHFDXVH \WH. GR QGRWP HHW( TXIQ V ABIQEDUS UHTXILHP HQN

Z W UHVSHPWR VHRXUMY SUYDR RUDQ. RHUMIBQEDLG

WH SRIMQIDOGHMIRIDMRQ LQ RXUDELD R DFFHW FUHAWP DUNAW GXH \R LQPBDVHG BIYHUDI H

WH SRWIELOW \WDWRXUPXVRP HY P D QRADFFHSWHMHUWH H, DN HTXISP HOMAQ UDAKPMUH ROWH @RN DQG IHHOR! D QHZ RUGLIHIHOAG GO FHQMU

WH SRWEIDW \WDWDGEMRQDOFDSABOH, SHQAVMUHY P D EH WHTXWHG RUWDWMDQUDRIRQ H SHOHY DWRADMG Z W DFTXIMMRQV P Dv EH KLIKHU WDQ

DQIFISDMG

+H +H +H +H +

+H +H

+H +H
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WH SRMWELDIV WDWHT XIUHG ILCDQAQ) W IXQG DQ DFTXMMRQ P Dy QRAEH DYDIDE®! RQ DFFHSWEG! WP \ RUDWDD

WH SRWIELONV \WDWZ H P D\ EH XQDE®! \R REWBIQ UHTXILHG DSSURYDY [URP J RYHUP HQBCDXWRUAMAN XQEHUDQIMKVADQG FRP SHIMRQ @ V RQ D WP HD EDVV RU

DADD Z KIFK FRX@G DP RQY) RKHUWIQIV GHDA RUSUHYHQAKV IURP FRP SBMQY DQ DFTXIMMRQ @ IMRXUDELDN \R WD H WH H SHRMG [lCDQRIDORUNRDWMI LE

EHCHIW R DQ DFTXIMMRQ RUKDYH RXHUDGYHWH HIHPW RQ RXUFXUWHOAEXVIGHW DQG RSHUDMRQY

$  \WH SRME®GI W RUBGXRIRQIQ YDOH Rl DFTXIHG EXVIGHWHY

$  \WH SRMEIDNV \KDWXMUH DFTXMMRQY P Di SUAVHOAGHZ FRP SB[ MV 1Q G-DOMKPMUH UHDWG FRP SB[  DFFRXQI) DQG FRRECDIRQ Z W QHZ SDGHY
SDUFXOWD 1Q @KWR RXUGHVLH \R P DIQEBIQ RXUTXDOIFDMRY | RIY, DIRQ DV D5 ( ,7

$  \WH SRMEIDV WDWZ H P D\ GRAEH DE®I R SUHSDUH DQG M/XH RXUIICDQRDOVBWMP HQNV DQG RKHUSXETF 1@V 1Q D WP HO DQG DFFXUDM P DQGHU DQGRU
P DIQEIQ DQ HIHARYH FROXRCHYLRGP HQWGXH \R \WH VARDIQ RQ WH 1LGDQRH RU DQY} DIRQ Z KHQ P XEEG! DFTXIMURQY DQG IQM) UDMRQY DUH RFFXWIQ) DVWKH
\DP HWP H

$ \WH SRWIELDN WDWX\MUH DFTXIMURQY P D\ J HUSURSHW VB BHDWHWP HOW UHVXEDY 1O D VXEVBQIDOIQRUHDVH R RXUSURSHWY \B HV EH RQG WDWZ KIEK
ZH DQIFISDMG

$ \WH SRMEIDN WDWXMUH DFTXIMMRQY P Dy EH 1Q JHRIWDSKIHY DQG UHIXOWRY HQYLRGP HOW \R Z KIFK Z H DUH XQDFFXVARP HG DQG ZH P D\ EHFRP H VXEMPR

FRP SB[ UHTXILHP HQN DQG H SRVH XV VR UMNV Z WK Z KIEK Z H KDYH @ WG H SHUHQRH

WH SRWIELDW \WDWX\WMUH DETXIVMRQV P D DSSHDUGM/ DADRWIYH GXH WK I GRXDMRQY 1Q 1RUMI Q FXUHGR UV

WH SRWIELOW \WDWFDULHY P Dy 11QG IWFRVSURKLEMYH RUIP SUDRIFDOR EUQ) 1IEHUDQG GHERIW IQR D GHZ % GO FHQMU

WH SRWIELDWY R @ DWRQ RURKHUFDIP V 1Q FRQGHAIRQ Z W RUDV D UHVX@R DQ DFTXIMMRQ RULQKHUMMG 1URP \KH DFTXILHG FRP SDQ. LQFOAQ) FOIP V IURP

WP ICDWG HP SB HHAV FXVRP HY [RUP HUMRFNKRGHY RURWHUKILG SDUE

WH SRWIELDW \WDADWHABLYHWR HQN P D EH UHTXILHG 1Q RIGHUMR REBIQ UHI XOWRY FBDUDGQRH |RUD WDQUDRIRQ

WH SRMEIDY R SUH H MY XQAVFEMVHG MEIOEY IQFOGQ)  EXWQRWIP MG VR GDVH RUOQERG IHDWG MEIY \ MEIMY HVLRGP HABOEIMY RU

DVEHVIRY @ELDN [RUZ KIFK LQWXUDGFH FRYHUIH P D\ EH LQUXIHEHQARUXCQDYDIOE®!H RURKHUM/XHY QRAGVFRYHUHG IQ WH GO HGFH SURFHW

$  \WH SRMEIDV WDVW H UHFHIYH @P WG RUIQFRUMHPNGI RUP DMRQ DERXVWKH DFTXILHG EXVIGHW LQWH G HQFH SIRFHW DQG

$  \WH SRMEIDV WDVWZ H GR QRAKDYH IX@YIMELDN IR FXVRP HUDI UHHP HQN DQG FXVIRP HUMUP IQDAIRQ U KW GXUQ) WH GO HQFH SURFHW Z KIEK FRX@ H SRVH

XV \IR DCGMRQDOIDELQMHY DIVMUFRP SGMDJ WH DFTXIMURQ

7KH RFFXUHQFH R DQ. R WHVH UMNY FRX@ KDYH D P DADODGYHWH HIHPARQ RXUEXVICHW UAVXOV Rt RSHIIRQY IIQDQADOFRQAMRQ RUFDWK IGZV 1 DQ
DFTXIMMRQ GRHY QRAWSURFHHG RULY P DIMID@® GHDA HG IRUDQ. UHDVRQ \WH SUFH Rl RXUFRP P RQ WRAN P Di EH DGYHYHD P SDRMG DQG Z H Z IOCRAMHARI Q] H WH
DQUFLSDMG EHGHIW Rt WH DFTXMMRQ

© H FDQCRAWDWXUH \WDWKH SUEH R DQ IXXUH DFTXIMMRQY R ,% CDW FHQMY RUEXVIGHWHY ZIO@EH VP IDU\R SURU,% GDWB FHQIMU DFTXIMMRQY DQG
EXMGHWHY |, QIDPWZ H H SHAWFRW UHTXILHG \R EXICS RUBMQGHUGHZ %  GDWB FHQMY RSHIMRGDOR LQFUHDVH LOWKH IXWMUH | RXUUHYHQXH GRHV QRWNHHS SDFH Z W
WHVH SRMQIDCDFTXIMMRQ DQG H SOMRQ FRW ZH P D\ CRAEH DE®! W P DIQBIQ RXUFXWHQARUH SHRRMG P DUILQV DV Z H DEVRUE \WHVH DGEMRCDCH SHOWHY 7 KHUH
IV QR DWXUDQFH Z H Z RX@ VXFFHWIX@® RYHUFRP H \HVH UMNV RUDQ. RIHUSUREGBP \ HOFRXQMUHG Z WK \KHVH DFTXIMMRQY

+H +H

+H +H +H

+H

7 KH DOWFLSDWIG EHOH LW RI RXUNRLOAYHQMUAY P D\ QRVEH IX@ UHD@ HG RUVENH GRQI HUVR UHD@M H WDQ H SHFWG

© H KDYH HQMUHG IQR ROAYHQMUHY R GHYHES DQG RSHUDW GDVD FHOMY & HABIQ VMY \KDWDUH LOMQGHG VR EH X\ HG Q IRIQAYHQXNUHY UHTXILH LQYHWVR HOAYRU
GHYHBSP HQA7 KH VXFFHW R \KHVH IRQAYHQIUHY Z I@GHSHOG 1Q SDWWRQ RXUDELDV \R 110G VXWWE®! OQG DQG SRZHU) IRP WP H\RWP H ( TXIQ[ P D\ IQFXUFRW RU
P DNH FRP P W HQN \R DFTXIUH OQG DQG RU SRZ HU SURUAR WH FRQUXP P DIRQ R \WH MIQAYHQMUH 1Q DGYDQFH Rt DQ. WDQUHUR WH RIQAYHQMUH RU SURU\R
IICD0 DARQ R DY FXWRP HUFRQRDPW 7 KHVH FRP P W HQWV FRX@ UAVXGMQ LQFBHDVHG FRWW DQG UMNY IRU( TXIQL  7KH VXFFHW R \KHVH RIQAYHQMUHY Z LODOR
GHSHQG RQ \WH GHYHBSP HOAR WH G\ FHOMUMMMY 6 XFK GHYHBSP HOAP D\ EH P RUH GUIEXGVWP H FRQVXP IQ) RUFR® \KDQ H SHRMG DQG FRXG UHVXAMQ
IQFUDVHG FRAN  GHFUHDVHV 1Q \WWH DP RXQAR H SHRWG UHYHQXHY DQG AYHWIRQ R P DQDU HP HOW P H DQG HGHU\  Z KIFK FRXGS P DMID® P SDPARXUEXVIGHW
1 IGDQRIDOFRQEMRQ DQG UHVXAV R RSHIMRQY $ GAMRD® 1L VA GHWP 1GHG \WHVH
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VIV DUH R BQI HUGHMLDE®! |RUMH MRIQWHQXUHY Z H Z RX@ QHHG R DEDSVWXFK VIV [RURIWHUSXIBRVHY DQG LIGFXUDGEMRQDCH. SHQVHV DV D UHVXAY

: HPD CRMMDOH DOR WH DQIASDMG EHCHIW ILRP  RXU MIQWHQMUHY 7KH VXFFHW R WHVH IRQAYHOMUA Z L@GHSHOG 1Q SDWW RQ WH VXFFHWIXC
SDUGHIKIS EREZHHQ ( TXIQ] DQG RXUMRIQAYHQMUH SDUZHY 6 XFK D SDUZHWKIS 1V VXEMPWIR UMNY DV RAMIHG EHBZ  DQG P RUH JHGHD® \R \KH VOP H WSHY R
EXVIGHW UMV DV ZRX@ P SDPWRXU,% GOV FHOMUBXMGHW $ IDIOUH \R VXFRHWIX@ SDWZHU RUD IDIGUH VR D@ H RXUH SHABMRQY IRUKH MRIOAVHOMUY
IQFOGQ) DQ FROMP SOWG H MAMDMI\ 1URP D IRIQWHQMUH FRXG P DMID® [P SDPARXUEXVIGHW  ILQDGFIDOFRQEMRQ DQG UVXOV R RSHIDMRQY  7KHVH RN
YHQMUHV FRX@ DOR EH QHIDWHD P SDRMG B\ LQOMRQ VXSSO FKDIQ MXHY DQ ICDEIMV R REWIQ [ICDQRIQ) RQ IDYRIDEG! WP\ RUDADD DQ LCDELOW \R ILOWH GOV
FHQMUMM Z W FXVERP HY DV SOQRHG XQH SHAMG SRZ HUFRQAMDION  DQG GHYHESP HOADQG FROMKAIRQ GHD) V IQFOIGQ) WRVH Z H DUH FXUHQ® H SHUIHQAQ) 1Q
PDQ P DUNHW JEEDD®

- RIQWYHQWMUH LOYHWR HOW FRX@ H SRVH XV VR UV DQG @DELOAHV 1Q FRQOHFURQ Z W WH IRUP DURQ Rl WH QHZ NRIQWYHOWMUHY WH RSHUDARQ RI VXFK
NRLQWYHOWUHY Z IMRXWWRG! GHFLVIRQ P DNLQJ DXWRUW DQG RXUUHIDQFH RQ NRIOWYHQMUH SDURHY Z KR P D\ KDYH HFRQRP LE DQG EXVIQHW [QMUHVW WD
DUH LOFRQVIVWOWZ I RXUEXVIOHW LOWUHWY

,Q DEGEMRQ R RXUFXWHOADQG SURSRVHG IRQAYHOMUHY ZH P D\ FR IQYHVWAZ M RKHUWKILG SDUANV \WURXIK SDUZHUKISY RIQAYHQMUHY RURNHUHQMEN 1Q \KH
IXUMUH 7 KHVH IRQAYHQMUHY FRXG UHVXONQ RXUDFTXIMMRQ RN CRQ FRORRTLY QMM 1Q RUVKDUHG UHVSRQUELDI [RU P DQDJIQ) WH DIDILY R D SURSHYY RUSRIWRIR
R SURSHWEAY SDWZHUIKIS IRIQAMHQMUH RURKHUHQMY : HP D\ EH VXEMPWR DEGMRQDAMNY LQFOGEQ)

$  ZHP D QRWDYH\WH WKWR H HFVH VRE! GHAMRQ P DNQJ DXWKRUMNY U DUEQ) \WH SURSHIAY SDIZHIKIS MRQAHQMUH RURKHUHQMY

T RXURQAHONUH \MKPXUHY P D\ FRP HZ W FRP SB[ JRYHUIDGFH REQ DIRQY WDWP Di EH FKDGIQ Q) \R P HAW

$ 1L RXUSDWEHY EHFRP H EDQNXSWRUIDIOR IXQG \WHUVKDUH R UHTXIUHG FDSMICFRQUMEXMRQY ZH P Di FKRRVH VR RUEH UHTXILHG \R FRQOUEX\M VXFK FDSMICRU
EH RKHZ IVH DGYHWHO LP SDRMG

$  RXUSDU@HY P D KDYH HFRQRP [E W[ RURKHUBXVIGHW LOMUIV RUJRDY Z KIEK DUH IGFROMMMOAZ W RXUEXVIGHW IOMIHV RUJRDY DQG P D\ EH IQ D
SRVIMRQ R \BINH DRIRQY FROADY \R RXUSRIFHY RUREMPYHY

$  RXUMIQAYHQMUH SDUGHY P D\ \BNH DRIRQY \WDWDUH QRWZ WLQ RXUFRQARO Z KIEK FRX@ UHTXILH XV R GVSRVH R \KH MRIQAYHQMUH DWHWWDQUHU MR D
D[ DE®I5(,7 WEMADY 756  1Q REHUWR P DIQEIQ RXUTXDOIEDMRQ IRUMY DMRQ DV D 5 ( ,7 RUSXUFKDVH WH SDUEHUY LOMUAAV RUDWHW DADQ DERYH
P DUN-VBUEH

$ RXURQAYHQMNUH SDUGHY P D \BNH DRIRQY XQUADWIG VR RXUBXMGHW DI UHHP HQNEXWE KIFK UH BPABRRUD RQXV EHFDXVH Rl RXUMRIQAYHQMUH UHDMRQUKLS

T QVSX\WMV EHEHHQ XV DQG RXUSDUEHY P D\ UAVXTNQ @i DURQ RUDUEMIMRQ WDWZ RXES LQRUHDVH RXUH] SHOVHY DQG SUHYHQARXUP DQDIHP HOWURP IREXMIQ)
WHUWP H DQG HIRWRQ RXUGD: \R GD\ EXVIGHW

$ ZHP D (QFHIBIQ FILFXP ABGFHV EH @E®! IRUKH DRIRQY Rl RXUILEG SDUY SDUEHY RUJ XDUDQMH DARUD SRMRQ R \WH NRQAHQMUHY MEIMMHY Z KIFK P D\
UHTXIUH XV \R SD\ DQ DP RXQAI UHDWUMKDQ LW LOYHVER HONQ \KH MRIQAYHQMUH

$ ZHP D IDORP DIQEIQWH FRP SB[ \B[ \WKPMUH R \WH MRIQAHQMUAY DQG DV D UAVXEGVEHFRP H E®! IRUDGEMRCDON (EIQMAY R WH

$  RXUMRIQAYHQMUH SDUGHUP D KDYH FROADPMDCH] WL KW XQGEHUFHWEIQ FLUFXP BGFHY DQG P D\ IRUFH XV R EX\ \WHP RXWRQ WP V DQG\IP LQJ XQI DYRUDEG
WXV

$ ZHPD QHHG\R FKDQIH WH WKPMUH R DQ HABEQVKHG MIQAYHQMUH RUFUHDWM GHZ FRP SB[ VKUY \R P HHWRXUEXMIGHW GHHGY RUWH QHHGY R RXU
SDWEHWY Z KIFK FRX@ SURYH FKDIIQJIQ) DG

1 D IROANHQMNH SDUZHWY GHRMRQ\R H MKH MIOAHOMUH P D QRAWEH DWDQ RSSRUIMQH WP H IRUXY RUIQ RXUEXVIGHW IQMIMN

( DFK R \WHVH IDRRY P D\ U/XEMQ UMDY RQKHVH IQYHWR HON EHIQ GM/ \WDQ Z H H SHAMRUIQ ®WHY DG RXUILQDGAIDODQG BAVXAV RE RSHIDWRQY P D\ EH
DGYHYHO DiIHAMG

,I Z H FDQQRWH ITHRFWYHO P DQDJ H RXULOWLODWRQDORSHIDWRQV DQG VXFFHWIX@ P SGP HOWRXULOWMUODWRQDOH SDOVIRQ SOQV  RXUEXVIOHW DQG LHVXAWV
Rl RSHIDWRQV Z RX@ EH DGYHWHO P SDFWG

) RUWH \ HDWY HQGHG ' HAHP EHU DG ZH WFRIQ) HG DSSWR P DMO DG UHVSHAIYHO R RXUUHYHQXHY RXWMGH \WH 8 6
© HFXUHQ® RSHIDW RAMCH R WH8 6 1Q&DQDED 0 H IFR 6 R\ $P HIFD \WH$ VD 3 DFILE WHIIRQDQG\WH ( 0 ( $ HIIRQ
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,QDGAMRQ Z H DUH FXWHQ® XQGHJIRQ) H SDQVRQY RUHYDODUL H SDOVMRQ RSSRUNQUAY RAMGH R WH 8 6 Z KIFK FRX@ IGFOGH HOMIQ QR HP HUILQ) DG
KLIKHUUMN P DUNHW Z KIEK P D\ H SRVH XV\R GHZ UM\ 8 QGHMINQI DQG P DA Q) H SDOVRQV 1Q IR Q MUMGEMRQY P D SUAVHONKCDQUFLSDWMG FKDEBIQI HV \R XV

2 XUIQMODIRQDARSHIMRQY DUH J HQHUIDE VXEMPWR D QXP EHUR| DEGMRDAIMNY LFOGQ)

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

+
t

t
t
s
t

WH FRVW R PXRP [ 1Q) % GOV FHQAY IRUIRIHI Q FRXQUIHY

SURMPIRQMADZ V DQG EXVIGHW SUDRIFHV I DYRUQ) GFDCFRP SHIMRQ RULQ UHDRIIRQ R DQ DOWS P HUEDQ VHQIP HOW

JUDMUGLEXEY RUGHD\ 1Q DFFRXQN UHFHLYDE®! FROFIRQ

GUIEX@EAV IQBILQ) DQG P DQDIIQ) IRUHIQRSHIMRYY IQFOIGIQ) GHI RUDMY Z I |RUHL] Q DERUXQRQY RUZ RINHWY FRXGASY

QLIEX@AV 1Q P DQDILQ) DFIRW FXEMUHV DQG 1Q |RUHI Q OQI XDI HV

SROMFDODQG HARQRP [E IQADELDN IQFOIGQ) 1URP J HRSROWFDOFRQGEW

GUIEX@EV 1QP DQDIIQ) YD 1Q) EXMGHW WEQEDUEY DQG FROAKRIRQ VSHHGY DFURW P DUNHW

IGPMDMRQY 1Q FXUHQR H FKDQIH UV

H SRVXUH \R K\ SHUQI OMRQ UHDWWG \R H SDOURQIQR GHYHBSIQ) FRXQUHY

GlUILEXQEAV 1Q UHSDWIDIY 1XQGV IURP FHWBAQ FRXQUHY

RXUDEIDV \R REBIQ WDV HURUP DIQBIQ GFHQVHY UHTXIWHG B\ J RYHUGP HQEICHQMY Z W UHVSHPWR RXUEXVIGHW

GUILEX@AV 1Q SIRFXUQ) SRZ HUDQG RUIQ REMIQIQ) WWBEG! VRXUFHV Rl SRZ HU

RXUDELDV VR VHEXUH DQG P DIQIEIQ\WH QHFHWDL - SK\ IEDCDQG \MBIFRP P XQIEDMRQY QI UDVWKFMUA

XQH SHAMG FKDQJI HY 1Q SRIMFDCHQYILRGP HQW DQG J RYHUGP HOABHDMRQY IGFOEQ) WDGH Z DY/

FKDQI HV IQWH J RYHUGP HWDQG SXETE DGP IMADIRQIQ HP HUILQ) P DUNHW \WDWP D\ [P SDRAKH ABEIW R 1RUH Q LOYHR HYWBRTFLHY

H SRVXUH \R GlLIHIQ) EXVIGHW SUDPUFHY DQG FXGMUDAGLHHQRHY Z KIFK P D\ IQFBDVH MNR! ILDXG

FRP SIDQFH Z W DQWEUEHY DQG FRUXSWRQ @Z V

FRP SIOQFH Z W HFRQRP IF DQG WDGH VDQRURQY HQRIFHG B\ \WWH 2 IIFH R ) RIHJQ $\WHW &ROIROR \WH 8 6 ' HSDUR HOAR 7UDVXUY  WH 9%XUWHDX Rl
,QB0MY DQG 6 HRXUW R \WH 86 ' HSDUWR HOAR &RP P HUIFH DQG RIHUHQI RUFHP HOADU HQRLHY 1Q RIHUMUMGRWRQY DURXQG \WH Z RS IQFOIGIQ) \WRVH UHDWMG
VR \WH 5 XWIDQ DQG 8 NIDIQIDQ Z DU

FRP SIDGFH Z M FKDQI QI DQG FRQT@AY ©Z V' SRIFIHY DQG UHTXILHP HQN UHDWG \R VXBICDELDY

IQFUDMQ) VA RQ WH RSHIDIRQDOUMMHGFH R GDWB FHQMY HVSHAID® 1Q FRXQUHY ZKHUH GDB FHOMY DUH GHVUIQDMG DV FUMFDO QDMRCDC
IQIUDVINKPMUH DQG RUMMHQIDQ& 7 VHIYIEH SURYIGHY

IQFUHDMIQY BAVMIBGH \R GV FHQMUSUHVHGFH DQG H| SDOURQE\ @FDCFRP P XQUIV

FRP SIDGFH Z M HYROIQ) A\ EHWHFXUWY O V IGFGGEQ) UHSRUQY UHTXIUHP HOW

XQH SHAMG FKDQI HY DQG FRP SIDQFH Z W Y[ ©ZV DQG

FRP SIDGFH Z M HYROIQ J RYHGQP HQBOHI XOMRQ

| ZH FDQQRWHIHAIYHO P DQDIH \KH FKDMIQ HV DARFIDMG Z M RXU IQMEDIRCDORSHIMRYY DQG H SDMRQ SOQV ZH FRXG H SHIHQFH D GHD\ 1Q RXU
H SDOVIRQ SURVIFW RUD IDIOIH VR JURZ. ([ SDQVIRQ FKDEBHQ) HV DQG IQMEODMRQDORSHUIDMRQY [ DISUHV FRX@ DOR P DMUD® GDP DIH RXUBHSXWIMRQ RXUEWDQG RXU
EXVIGHW DQG UHVXOV R RSHUIMRQY 2 XUVXFRHW GHSHQGV 1Q SDIWRQ RXUDELDI W DQUASDMM DQG DEGUHW \KHVH UMNY DQG P DQDI H WHVH GLLILEX@HY

© H FROMXH R LOYHWMQ RXUH SDOMRQ HIRW EXWP D\ QRAKDYH VXI I LFLHQAFXVRP HU GHP DQG LQ WH IXWH VR UHDT H H SHAWMG UMDV RQ WHVH
LOYHWR HOW

© H DUH FROVGHUQ) WH DFTXIMMRQ RUGDVH R DEGMRQDOSURSHMHY DQG WH FROAKAIRQ R GHZ %  CDWB FHQMY EH RQG \WRVH H SDOVRQ SURVIFW DOHDG.
DQURXQFHG : H ZI@EH WHTXILHG \R FRP P MVXEWBQIDCRSHIMRQDODQG [ICDQADOBVRXUFHY \R WHVH 9% CDVB FHQMY [Q DGYDGFH R VHRXUQ) FXWRP HUFRQRDFW
DQGZH P D QRAKDYH VXIIIEHQNRXRP HUGHP DQG IQ WRVH P DUNHW \R VXSSRUWWKHVH , % GOV FHQMY RGFH \WH. DUH EXIOV, Q DGGEMRQ XCDQNFISDIMG WFKQRE IEDC
FKDQIHV FRX@ DIHPAWRXVRP HU UHTXIUHP HOW IRUGDW FHQMY DQG ZH P D QRAKDYH EXIGWXFK UHTXWHP HQW IOR RXUGQHZ %  CGD\B FHOMY ( MWHUR \KHVH
FRQIDI HQAHY 1L \KH Z HUH VR REFXU FRX@ P DNH IWAELLIEXGVRUXY VR UHD H H, SHRAMG RUUHDVRQDE®! UMDY RQWHVH IQYHWR HON
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5 VNV 5 HDWIG R 2 XU& DSIVBOL HHGV DQG & DSIVBOS WDWAT \
2 XUVXEVWBQWDOGHEWFRX@ DGYHW/HO DI HFWRXUFDVK |RZ V DQG @P IMRXUI G LELONV VR WDLVH DGGMRQDCFDSIVWO

© H KDYH D VU QUEDQADP RXQAR GHEWDQG KDYH DQQRXQFHG RXUGHHG R IGFXU DGEMRCDOGHEWR VXSSRURXUSOQRHG JURZ \W $ GAMRCDOGHEWP D DOR EH
LQFXWHG W IXQG IXWMUH DFTXIMMRQY DG 1XWMUH VSHFAIDOEMUEXWRQY  UHI XOUGMMEXURQY RUWH RKHUFDVK RXUD, V DARFIDMG Z W P DIQEIQQ) RXUTXDOIEDMIRQ IRU

VB[ DMRQ DV D 5( ,7 $VR - XCH RXURBOIQGHEMGACHW  IQFOMYH R 1IGDQFH GDVH CDELOMV DQG JURW R GHEWM/XDGFH FRAN DQG GHEWGMVARXQN Z DV
DSSWR [P DIMO EIGRQ RXUMRFNKRGHY HTXIW Z DV EIGRQ DQG RXUFDVK FDVK HTXLYDBIQV DQG VKRWWMP IQHAR HOV \RBBIG  EIGRQ ,Q DEGMRQ
VR -XH ZH KDG DSSWR [P DIMO EIGRQ R DEAMRCDOT XIGW DYDIDE®! \R XV IIRP RXU EIGRQ BYROIQ) FUHGWDFIMY ,Q DEGAMRQ W RXU
WXEWDQIDOGHEWZ H ®DVH P DQ. R RXU, % GOV FHQMY DQG FHWBAQ HTXISP HOKQGHUGDVH DI UHP HON VRP H Rl Z KIFK DUH DFFRXQIMG IRUDV RSHIDIY BDVHY $V
R - XCH ZH UFRGHG RSHIDIY GDVH MEIQAY R EIGRQ Z KIFK UHSUHVHQN RXURED DURQ R P DNH GDVH SD\ P HQW XQGHUWRVH BDVH DUDQI HP HQNV

2 XUVXEVBQIDODP RXQAR GHEWDQG UHDWIG FRYHCDQW RXURI EDDGRH VKHHWFRP P IWW HQV  DQG RXU IQIMQUWR UDIVH DGAMRQDOGHEWFRX@ KDYH 1P SRUBQA
FRQUTXHQFHV ) RUH DP SBI \WWH FRXG

$ UHTXIH XV \R GHEFDW D VXEVBQIDOSRMRQ R RXUFDWK IBZ 1URP RSHUDURQY \R P DNH IQMIMWDQG SUGRISDOSD: P HQW RQ RXUGHEWDQG 1Q UHVSHAWR! RINHU
Rl EDDGFH VKHAWDUWDQI HP HON UHGXFIQU WH DYDIDEIOW RN RXUFDVK 1BZ R IXQG IX\WUH FDSMIOH SHQAWUY Z RINQI FDSMBO H HEXIRQ Rl RXUH SDOMRQ
WWDWI\ DQG RWHUJI HCHIDGFRSRUDWM UHTXIUHP HQN

IQFUHDVH WH @MHIKRRG R QHI DAYH RXAVERN 1URP RXUFUHGWIDAGY DI HGFIHY RURI D GRZ QI UDGH \R RXUFXUWHQAIDIY

P D\H IWP RUH GLIEXGVRUXV \R VDN RXURED DIRQY XQEHURXUYDURXY GHEWQAKP HON

IQFUHDVH RXUFRWR ERWRZ Q) DQG HYHQ @ IWRXUDELDIY \R DFFHMVY DEGMRQDOGHEWR IXQG IX\XMUH J URZ \K

IQFUHDVH RXUYX@HUDELOW \R J HOHUDCDGYHWH HARGRP IE DQG LQGXWN - FRQAMRQY DQG DGYHWH FKDQIHV 1Q J RYHUIP HQBIOHI XOMRQY

@ MRXUI®] [ELDV 1Q SOQQQ) 1RU RUBHDRIY VR FKDQIHV 1Q RXUBXVIGHW DQG QG ZKIEK P D\ SOFH XV DD FRP SHIMYH GVDGYDQU H FRP SDUHG Z W
RXUFRP SHIMRY

@ IMRXURSHIDIY G LEIDIV WURXIK FRYHQDQN Z W Z KIEK Z H P XVWWFRP SO

@ MRXUDEIMY R ERURZ DGEMRQDOIXQEY HYHQ Z KHQ QGHRHWDY \R P DIQEIQ DGHTXDWM TIXIGW Z KIFK Z RX@ DOR @ MRXUDELON R IXWHUH SDQG RXU
BEXMGHW DG

$ P DNHXV P RUH YXQHUDE®! \R IGFUDVHY 1Q MUY EHFDXVH R \KH YDUDE®! LOMUHVWIDWY RQVRP H R RXUERWRZ LQIV \R \KH H WMQAZ H KDYH CRAHQHD
KHGJ HG VXK YDUDE®! DM GHEW

7KH RFFXWHGFH R DQ. R \WH IRUHIRIQ) IDRRWY FRX@ KDYH D P DMIDCDGYHWH HIHPWRQ RXUEXVIGHW UHVXEV Rl RSHUDIRQY DQG | QDQRIDGFRQGMRQ

© H DOR SOQW UHICDQFH D SRURQ R RXURKWEBIQAQ) GHEWDV IWP DUV * LYHQ FXWHQAP DUN-WARQEMRQY \KHUA 1Y D UMNWDVZ H P D\ QRWEH DE®! R UHICDQRH
H MXY GHEWRUWH WP V R DQ. UHICDGRIQ) P D QRWEH DV IDYRUDE®! DV WH \WMUP V Rl RXUH M) GHEW) XUKHP RUH 1L SUHYDIERY QMDY RURNHUIDRRLY DV
WH WP H R UHICDQRIQ) UVXENQ HYHQ KL KHUIQMHAIDAMY XSRQ UHICDQRQ) WDQ Z H DQIASDWM \WH IQMIMAH SHOVH UHDME \R \KDWH IQDQRHG IQGHEWGCHW Z RXG
IQFUDVH 9 ROMANY 1Q \WH 1LGDQALDAP DUNAW DQG UMQ) IQMBMADIMY FRXTS DI HPWRXUDELOIV \R DFFHV WH FDSABCP DUN-W DWD P H Z KHQZ H GHMLH RUGHHG WR GRVR
Z KIFK FRX@ KDYH DQ IP SDPWRQ RXUIG[ LELDIV VR SXW/XH DEGMRQDAH SDOVRQ RSSRUMQUEAY DQG P DIQEIQ RXUGHVLHG BIYHCR! UHYHQXH J URZ AR IQ \KH 1X\VMUH

7 KHVH UM\ FRX@ P DIMUD® DGYHYHD DITHPWRXUILQDQADAFRQAMRQ FDWK IE&Z V DQG UHVXGAV Rl RSHUIDIRQY

+H +H +H +H +H

+H +H

6 DBV RUMVXDQFHV RI VKDUHV RI RXUFRP P RQWRFN P DI DGYHWHO DIIHRWKMH P DUNHWSUFH RI RXUFRP P RQ WRRFN

) XUMUH VDBV RUMXDQRHY Rl FRP P RQ WWRFN RURWHUHT XIW UHDWG VHEXUMEN P D\ DGYHWHO DI HPVKH P DINHWBUEH R RXUFRP P RQVREN IQFGIAQ) DQ. VKDY
R RXUFRP P RQ VRN IM/XHG W 1LQDQPH FDSMICH] SHQAWUAY 11GDQRH DFTXIMMRQY RUBHSD. GHEW,Q 2 FREHU ZH HBEQKHG DQ DVWAH P DUNHAWHTXIW RIHUQ)
SRIWP  \WH $70 3WRILP 8 QGHUWH EIORQ $70 3WRIWP ZHPD IRP WHRWH IWXH DQG VHOVKDUAV R RXUFRP P RQ WRFN \R RU
WURXIK VDB DIHQN XS \R HBEQKHG @ W $V R - XCH ZH KDG DSSWR IP DIMD P LGRQ DYDIDE®! I RUVDB! XQGHUWH $70 3WRIWP : HKDH
UHUVKHG RXU$S70 SURIWDP 1Q\WWH SDWADQG P D MUK RXU$70 SUIRIUDP 1QWH IXXMUH ZKIFK P D BDG \R DEAMRQDOGGMRQ IRURXUMBENKRGHY : HP D DOR
VHHN DXWRU DURQ VR VHODGEMRGDOKDUHY RN FRP P RQ VRN WURXI K RIXHUP HDQV Z KIFK FRX@ BDG R DEGMRGDO
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GOVRQ IRURXUMRFNKRGHY 3SGDWHWH1RM  ZIWIQ \WH & ROVRIEDWMG ) ICDCHFIDOG BWMP HOWV R KLY 4 XDUM® 5 HSRWRQ ) RWP 4 IRUVDBN R RXUFRP P RQ
VRN XQGHURXUS70  SURIWDP

| Z H DUH QRADE®! VR J HOHUDW VXI | LFLHWRSHUDAQD FDVK |(RZ V RUREVILQ H WALDAI LODQFLQ) RXUDELDN \R IXQG LOFUHP HQBCH SDOVIRQ S@QV P D\ EH
aP WG

2 XUFDSMICH SHQGWUAY \RI HWHUZ W RQIRQ) RSHIWY H SHQVHY REQ DMRQY \R VHIYIEH RXUGHEWDQG WH FDVK RXWD, V DWRFIDWG Z W RXUS (7 GMUEXWRQ
UHTXIWHP HQN DU DQG Z IOFRQIQXH R EH D VXEWBIQUIDCEXUEHQ RQ RXUFDVK I&Z. DQG P Dy GHFUHDVH RXUFDVK EDDQRHY $ GAMRQDOEHEWRUHTXIW IICDQAQY P Dy GRW
EH DYDIDE®! Z KHQ GHHGHG RU IL DYDIDE®! P D\ QRWEH DYDIDEG! RQ VDWIDRRY \MP V IQFOGQ) DV D UAVXE@R DQ FRDAIRQ 1O \WH DYDIDEION R SUYDWM FUHGWRU
RWHUIICDGAIQ) VRXUFHV RQ ZKIFK ZH P D UHD 2 XULQDELDIV \R REIIQ DEGMRQDOGHEWDQG RUHTXIWY IIQDQAQ) RUVR JHQHUDW VXIHELHQAFDVK IURP RSHUIDIRQY P D\

UHTXILH XV \R SURUMY H SURVPW RUFXWBACFDSAMBCH, SHOGWMUAY Z KIFK FRX@ DGYHWHO DI HPWRXUUHVXEOV R RSHUDMRQY

5 VIV 5 HOWAG VR 6 XWBAODELDWV_((QYILROP HOWID D7 V DQG & @P DM & KDQIH

( QYLLRQP HQWICDQG VXWWRAQDELOW MZ V DQG WHI XGMRQV P Di P SRVH XSRQ XV QHZ RUXQH SHAWMG FRWV/

0 DQ FRXQUHV DQG B KDYH LGRUHDVIQI ® VBNHQ D P RUH SURDRYH DSSURDFK UHOMI \R VXWBICDELDN \WURXJ K \WH DGRSURQR! @OZ V' UHI XOMRQY DQG GLHRYHY
WDWHT XLUH FRISRUDMRQY R GVFEVH WHUFRUSRUDW VYMBICDEIDY HIRW IQFOIAQ) WURXJ K P DQEDRY UHSRUINY DQG SUHSDUDMRQ R FDUERQ HGXRIRQ SDQY * HVSIW
WHUH EHQ) VRP H GHYHBSP HON IQ WH 8 6 DQG WH ( 8 \R GHUHIXOW VFDB! EDFN RUMP SO\ WH UHTXILHP HON RQ FRSRUDM VXWABICDEIOW HIRW \WH JE&EDC
UHIXOWRY OQGUFDSH RQ FRISRIDM VXBICDELDN UHSRMDY KDV FRQIDXHG \R H SDQG [Q ERW M} H DQG FRP SB{ W DFUIRW RKHUSDIW R WH Z R 1Q ZKIFK ZH
RSHIDM W/ SRAME®! \WDWRP SIDGFH Z W VXWBICDEIDN UHDWG @7V UHI XOMRQY DQG GUHRIYHV Z LOLHTXILH XV VR UH HYDODW DQG P DNH FKDQIHV VR RUBXMGHW
IQFOAQ) FKDQIHV 1Q RSHIMRQY DQG LQ RXUVXSSO FKDIQ DQG WXV IGRUHDVH RXUFRVAR! GRIQ) EXVIGHW 1Q \KH UHBIYDQADI HAMG W IRQV RUFRXQAHY : HDOR P D\
IOFXUIQRUHP HQIEICFRVN \IR HQKDGFH RXUIQMEDOA VAP \/ \IR FRIBPVYKH GOV QHHGHG \R P HHWKHVH UHI XOAVRY  UHTXILHP HOW IQFOIGIQ) DIWHMATMRQ ABIQGDUBY

© H DUH VXEMPWIR YDURXV IHGHUDO AW DQG GFDOHQYILRQP HQBODQG KHDAKN DQG VDIHW OZV DQG B XOMRQY 1Q WH 8 6 DQG DARXUQRQS 6 GFDIRQYY
IQFOAQ) WRVH UHDMEY VR \WH JHOHUIMRQ VWRUIDJH KDQGI DQG GVSRVDOR! KD DUERXV VXEVBGRHY  UHIXOWG P DWUDY DQG Z DMV &HUBIQ R \WHVH @7 V DQG
UHI XOMRQY DR [P SRVH MRIQADQG VHYHIDOIDELDY Z MWRXWLHI DU \R 1DXOVIRUIQYHMI DMRQ DQG FBDQXS FRWV RQ FXWHQADQG IRWP HURZ QHWY DQG RSHIDRY R UHDC
SURSHWY DQG SHYRQY Z KR KDYH DUDQIHG IRU GVSRVHG Ri RUBMBDVHG KD DUERXV VXEWEGFHY LOR WH HQYILRGP HQW2 XURSHUMRQY LQYROH WH XVH Rl KD} DUERXV
VXEVBGFHY DQG RIKHU U XOWG P DWUDD VXFK DV SHARBXP  IXHOIRU HP HUHGR. JHQHUDRY DV Z HODV EDWUHY FEDQQ) VROMRQY UH U HIDQN DQG RWHU
P DWUIDY $WWRP H R RUBFDMRQY KD] DUERXY \WEBGFHY RUUHI XOWG P DMIDE DUH NQRZ Q R EH SUMVHQAIQ VRIORUJ URXQEZ DWU DQG WHUH P D\ EH DGAMRQDC
XQNGRZ Q KD} DUERXV VXEVBGRHY  RUUHI XOWG P DIMUD® SUVHOADAMY \KDWZ H RZ Q RSHIDW RUBDVH $WWRP H R RXUBFDMRQY \WHUH DUH OQG XVH UMURWRQY 1Q
SOFH BHOMQY VR HDUHUHQYLLRGP HQBOFGDQXSY WDWAXUWHO® GR QRAP DMID® @ MRXUXVH R WH VWY 7R \WH H \WQADQ. KD} DUGRXV VXEWBGFHV RUDQ. RWHU
VXEVBQRH RUP DMUDOP XVAEH LQYHIN MG FBDGHG XS RUUHP RYHG ILRP DQ. SURSHWY WDWZ H RZQ RSHUDM RUGDVH ZH P D EH UVSRQUE®! XQGHUDSSTFDE®!
OZV WHIXOMRQY SHIP W RUGDVHY IRUKH LOYHN DIRQ UHP RYDORUFBDQXS R VXFK VXEVIBIGRHY RUP DIMIDY WH FRWR! Z KIEK FRXGS EH VXEVABIQIDO

5 HIXOMRQV RURKHUJI RYHUP HQBCDRIRQY BNHQ RUIP SBP HOMG B\ IHGHDCH HRX\WH EWDQRK RILEIDY IGFOGAQ) 8 6 3UMGHQON DQG DIHGFAHV VXFK DV \WH
86 (3% VDWW HOYURGP HQWODQG KHDEK DQG VDIHW DIHGAHY UHIXOWRY 1Q RKHUFRXQUHY RUMGFIDORSIQRQY RUREHY FRXG @ IMRUIP SDRWABQEDLGY IRUDIU
HP WRQV IRP IRMIOXHOLHG SRZ HUSOQN 6P LOW® WH FRXG @ MEVFKDUHY Rl FRRIQ) Z DWU \WH DYDIOELOY R SRIBEG! Z DMUDQG RKHZ VH 1P SRH QHZ. RU
GllHHOARSHIMRQDOUHRDIQW RUUHTXILHP HQW RQ SRZ HUSOQW WDVWARX@ LQFUHDVH FRAV DQG UHIDEION R HBPWMELW 5 HIXOWY SURIWDP V IQMQGHG \R SURP RM
IQFHDVHG J HGHUIMRQ R HBIPWELW 1URP UHQHZ DEGI RUFDUERQ | UHH VRXUAHY P D\ DOR IQRUHDVH RXUFRWY Rl SURFXUQ). HBRWEW ,Q DEGAMRQ Z H DUH QLHA® VXEMPAR
HOQYLRGP HQMWO KHDAK DQG VDIHW @Z V B XM DIUHP MMRQY VIRWP Z DWUP DD HP HOADQG RHUHQYLRGP HQUBOP DAY DUMQY) 1Q RXUEXMGQHW ) RUH DP S®f
RXU HP HUHGR  JHQHDRY DU \XEMPMR THGHIDO WM DQG FRXQW VSHFLLE UHIXOMRQY JRYHUQ) DIU SROMIQN ZKIFK FRX@ @ MAKH RSHIMRQ R \KRVH
JHGHIDRY RUHTXWH WH IQABGMRQ R GHZ  SROMRQ FROMROWFKQRBIIHY © KIB! HQYLRGP HQOUHI XTOMRQY GR GRAGRIP DD 1P SRVH P DIMIDOFRW XSRQ RXU
RSHIDMRQY  XQH SHAMG HYHQW  HTXISP HOAP DOXQRIRQY  KXP DQ HUWRUDQG FKDQIHV 1Q @7 RUUHIXOMRQY DP RQ RXHUIDRARY FDQ GDG W DEAMRCDOFDSAMIC
UHTXIWHP HON @ MIMRQY XSRQ RXURSHUIDMRQY DQG XQH, SHAWMG IQFUHDVHG FRAN

) XUMHU JUHQKRAVH JDV * +*  HP MMRQV BUXOMRQY FDUERQ B[ HV  FDUERQ SUFIQ) P HRKDQVWP V DQG WP RYDOR! IQRHQMYHY 1RU UHQHZ DEGI HQHU\
GHYHBSP HQADQG* +*  UHGXPIRQY FRX@ DOR IQFUHDVH H SHQHY FUDWM



7DEGIR & ROMOW

XQH SHAMG FRVN DQG UHTXILH IQYHVR HOW 1Q GHZ \WFKCRBILHY 1 RQ8 6 UHI XOMRQY UHDAWMG \R WH HOYLRGP HOADQG VXVABICDELD DUH H SHRMG \R FRQIDXH \R
IQFUHDVH DQG HYROH DQG P D\ P SRVH XSRQ XV QHZ RUXQH SHRMG FRAWNV 7KH FRXWH R IXWUH DQG H MIQY GUIMDMRQ DQG B XOMRQ 1O WH 8 6 DQG DEURDG
UHP DIQV GILIIEX@MR SUHAFWDQG WH SRMQNDAQRIHDVHG FRAV DWRFIDIMG Z W CDMRGDCRUVXSUD CDMRQDOS +* - UHI XOMIRQ DQG RNHUJ RYHUQP HOABRTFHY FDQQRWEH
HVAEP DIMG DV \IP H

: H DOR SXUKDVH VI QUEDQADP RXQN R HBPWEIW [URP JHQHUMEY IDAQMHY DQG XUV FRP SDQHY 7KHVH IDAGEY DQG XMW FRP SDQHY DUH VXEMPWR
H HPX\YH DRIRQY  HOYILRQP HQBODZV  UHIXOMRQY  SHUP MUHTXILHP HON DQG SRIF. GHAMRQY \WDAFRX@ EH VXEMPAWR P DWMUDOFKDQIH Z KIEK FRX@S UBVXAMOQ
IQFUHDVHV 1Q RXUHBIPMELW VXSSTHY FRP SIDQFH FRVW \WDWP D\ EH SDWHG WURXI K \R XV IQWH IRP R KL KHUHBPWELW FRAV

2 XUEXVIQHW P D\ EH DGYHWHO DIIHFWG E\ SK\ VIFDCQUVNV IHDWG VR FAQP DM FKDQJ H DQG RXUUHVSRQVH R IW

$PX\WM SK\ MEDOUMNV DQG VHYHUH Z HDWHUHYHQW  VXFK DV KHDEDYHV GRXIKW IBRAQ)  Z I IUHY DQG WRUP V' SRVH \WUHDW W RXUGDW FHOMY B\ FDXMVIQJ
SK\ MFDOGDP DIHV  SRZ HUGMXSUWRQY DQG UMQI HBRWEW FRW ZKIEK P D\ 1P SDRARXU DEIQW \R RSHIDW P DIQMQ VHWIEH DQG DWDRADQG UHBIQ FXVRP HY/
\WHUHE\ DIIHAWMY RXUFRW DQG UBHYHQXHY 7KH IUHTXHQR  DQG QMW R VHYHUH Z HDWHUHYHQW DUH UHSRUMGD IQFUHDMQ) DV SDWRI EURDCGHUF@P DWW FKDQIHV
&KDQIHV 1Q JBEDYZ HDIWHUSDWHLQY P D DOR SRWH BQ \WWMP UMV R SK\ MIFDAP SDFW R RXUEXVICHW

,QMUXSWRQY [Q SRZ HUMDQVP MRQ DQG JUG FROMDIQN GXH \R VHYHH Z HDWHU HYHQN FDQ GVXSWRSHIMRQY DQG IGFUHDVH FRAWV  SRIMQIDD UHVXEID) 1Q
DGYHYH HIHFW RQ RXUUHSXWBMRQ RUGHP DQG IRURXUVHWIEHY DQG SURGXFW : KIBI ZH P DIQEIQ GVDWMUBFRYHY DQG EXMGHW FRQIQXWY SOQV \R DBZ XV \R
UHFRYHUILRP  CDWUDOGYDMALY RURKHUHYHQN WDWADQ IQMUXSWRXUEXMGHW Z H FDQERAEH FHUBAQ WDWRXUSOQY Z 1@F RN DV LOMQGHG \R P (M DM \KH P SDFW R
VXFK GVDVMY RUHYHQW © KIB! VRP H R \KHVH VHYHUH Z HDWHUHYHQW DQG SK\ VIFEDCHYHQN DQG WHUHQUXIQI GDP DI HV DUH LQUXUDE®! VRP H DUH GRW7 KH ILQDGQADC
[P SDFWR DQ VXFK HYHQAFRX@ KDYH D P DWUDCP SDPARQ RXUEXVIGHW ) XUIKHU D 1 DIGKUH VR SUHYHQAP SDRR FXMRP HY IURP VXFK HYHQN FRX@ DGYHWHO DilHAW
RXUBXMGHW

: HP D IDOR H HFXW RXUVXWELQDELDW LOMDWYHY  LOFXXGLQI UHDFKLQI RXUF@P DM VU HW RUP D\ HOFRXQWMUREMFWRQV R WHP  Z KIFK P D\ DGYHWHOD
DITHFWEXEQF SHIFHSMRQ RI RXUEXVIOHW DQG DI THFWRXUUWHDMRQVKIS Z I RXUFXWRP HY IHI XOWMRY  RXUWRFNKR@GHY DQG RURWHUWEINEKRGHY

© HIDFH SUWXUH 1URP RXUPXWRP HY RFNKRGHY DQG REHUMINHKRGHY VXFK DV WH FRP P XQUEV 1Q Z KIFK ZH RSHUDM Z KR DUH IQFUHDMQI® IRFXVHG RQ
VXBICDEIDW R SURWMYH FODQ DQG WHQHZ DEGI HQHU\  SURFXUHP HQW UHGXFH RXU FDUERQ IRRVSUQN SURP RM UMVRXUFH HIIEIHGR.  SUIDRWFHY DQG GHP ROMDM
HARQRP IE EHQHIW \R VRAHW : H KDYH HABEQAKHG VFHQRH EDVHG FIP DM \BUHV IQFOIGQ) JRDY R DRKHVIQ) FODQ DQG UHGHZ DEG! HHJ\ FRYHUIDIH
DFIRW RXU.J REDOSRMRTR E\ DQG UDFKIQI GHW HRR * +*  HP MRQY DFIRW \WH YDOH FKDIQ B\ © H DOR SOQ R FRQMXH \R VFDBI RXUFBDQ DQG
UHQHZ DEGI HHU\ VIMDWI\  DQG SXW/XH RSSRUMQMIAV \R [P SURYH HQHU\ DQG Z DWUHILEHGR. $V D UHVXOR \WWHVH DQG RMHUIQUIDIYHY Z H IQMQG VR P DNH SURI UHW
VRZ DB UHGXAIQY RXUHQYILRQP HQBAP SDFWP HHMZU RXUFTP DM \BLI HW DQG HQUXUQ) \WWDWRXUEXVIGHW UHP DIQV YIDE®H QD B FDUERQ HFRQRP \

© KI®l ZH EHIHYH \WHVH IQUDMYHY DUH EHQHILFIDOWR RUBXMGHW WH P D\ IQYROH DEAMRCDOFRWY IRUFRQGXANY RXUBXMQHW  IQFOGQ) FRAW UHDWG \R
FROGAIY P HOVXUQ) DQG USRI VXMBICDELOW GDVY DQG LQRWP DIRQ ) XWKHU Z H KDYH XQGHWENHQ HIRW \R VXSSRIWDYDIDEION R GHZ FBDQ DQG UHQHZ DEG
HQHU\  GHYHESP HQW7 KHVH HIRW P D IQFUHDVH RXUFRVV R HBIFIEIY DERYH \WRVH \WDWZ RX@ EH LQFXUWHG WURXI K SURFXUHP HOARI FRQYHQURGDOHBIRMEL [URP
H MY VRXUFHY RUMURXI K. FRQYHQIRCDQIUGY 5 HEXAQ). RXUHQYILRQP HQBOIRRSUQAP Dy DOR UHTXIWH SK\ VEDORURSHUMRCDOP RGLEDURQY \WDWP D EH FRA®
7 KHVH IQUIDYHY FRXES DGYHWHO DI HPWRXUILGDGRIDCBRVIMRQ DQG UHVX@Y Rl RSHUDWRQY

7KHH 1V DOR D UMN\KDWRXUFIP D\ VB HW Z LOCRWEH P HW, WY SRWMEGI \WDWZ H P D 1DIOR UHDFK RXUFTP D\ \BA HW 1Q D WP HO P DQQHURUMDWRXURXVARP HY/
WWRANKRCHY RURKHUMBNHFKRCGHY/ P L KWERWEH VDM IHG Z W RXUSURIUHW 2 XURPXWRP HY  WRFNKRGHY RURKHUMIBN-KRGHY P D REMPWR RXUFTP DM\ HWV
RUWH ZD\ ZH VHHN \R DRKIHYH \WWHP $ IDIGUWH \R P HHWF@P DM \BU HW - RUWI QUIFDOAFRQARYHIA  WHIDWEQ) \WHWH \BUHW DQG KRZ ZH DFKIHYH WHP  FRX@
DGYHWHO DIIHAWEXEDF SHIFHSMIRQ R RXUEXMCHW HP SB\ HH P RIDBI RUPXVRP HU WRFNKRGHURUSXETF VXSSRWY, 1 Z H GR QRWP HHWRXURPXVRP HY  WRFNKRGHWY RU
RWHUMBN-KRCGHY H SHABMRQY UHI DLEQ) VXMBICDEIDR IQMDMYHY  RUBRVH VXSSRINQ RXUFRP P XQWHY  RXUEXMCHW DQG RURXUWKDUH SUFH FRX@ EH KDUP HG

6 RP H JRYHGP HQBODQG QRQ JRYHUGP HQBOHQMYA [Q \WH 8 6  DQG FHUNIQ IQYHWRU FRQAMMHGRHY KDYH TXHWIRGHG \WH DSSURSUDWGHW R RUREMIPMG \R
VXBICDEION IQUDAYHY 6 RP H IQYHMVRY P Dy XVH \XMBICDELDN
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UHDWMG 1DPRY W IXIGH \WHULQYHVR HOMAMDWI LHV DQG P Dv FKRRVH QRWIR IQYHMVAIQ XV D IDRRUDWFRXG WQG \R BHGXFH GHP DQG IRURXUVKDUAY DQG SRME®
DIHPMRXUVKDUH SUEH DGYHYHD :© H P D\ IDFH LQRUHDVHG JRYHUIP HOBOVFX\Y).  SRMQIDOHQ RUIFHP HOADRIRQY RUSUYDWM @ DURQ FKDEBIQJLQ). RXUVXMBACDEIDV
JRDY RURXUGMFEXUH R WRVH JRDY 7KLY FRX@ DOR [P SDPAWRXU DEIOW R DFKIHYH RXUVXWBICDELOW JRDY 1 HZ RUFKDQIIQ) UHIXOMRQ RUSXETF RSIQRQ
UHI DUEQ RXUVXEBICDELDV J RS RURXUDRIRQY \R DFKLHYH \WHP P Dy UHVXEAQ DGYHWH HIHFW RQ RXUILCDQAIDCBHURIP DQFH  UHSXUBMRQ RUGHP DQG | RURXUVHUYIEHY
DQG SURGXAW RUP D\ RNHLZ IVH UHVXOQ REQ) DMRQY DQG IDELQMHN \KDWFDQQRWEH SUHAIEWMG RUHVP DVRG DVWALY \IP H

5 VNV 5 HDWIG R & HIRLQ 5 HI XOMRQV DOG/ DZV_ . QFXGEQ) 700 [/ DZV
* RYHUQP HOAHI XOWRQ LHIMG VR RXUEXVIQHW RUIDIXUH R FRP SO Z IW @Z V DQG UHI X@MRQV P D\ DGYHWHO DI HFWRXUEXVIOHW

9DURXV @7 V DQG JRYHUIP HOBOHIXOMRQY ERK IQ\WHS 6 DQGDEURDG JRYHWIQ) IOMECHAHDWG VHYIEHY UHDWG FRP P XQEDIRQY VHYIEHY DQG IQIRWP DIRQ
WRKQRBJ IHV DU HYROLQ) UDSIGD R DEGLHW \MFKQRBJ LEDCDGYDGFHP HON VKU FRQVXP HUEHKDYIRY DQG \WH UMH Rl Q2 VHIYIEHY & KDQIHV \R \KHVH OZ V DG
UHI XOMRQY FRX@ KDYH D P DWUDODGYHYH HIHPARQ XV DQG RXUPXVRP HY : H H SHAWKHUA P D\ DOR EH IRMFRP [Q) UHIXOMRQ 1Q DUHDV R UHIXOMEY GIMIC
VRYHUHI QI WH UBHVSRQUE®I XVH R $, GOWY DFFHWW DQG VKDUQ) VXFK DV WH ( 8 $ WMFIDO QM@ HQFH S PWARH ( 8 ' DUMB$ PWAKH ( 8 7HPK 6 RYHUHL QI 3 DRNDIH DQG
WH LONRGXAURQ R KH.J KWWQHG P HDVXUAV \R EH DGRSWMG Z WY UVSHPVWR F\ EHIVHRXUNY RSHIMRQDOUMHGRH GDB SUYDR. \WMBICDEIDW B DIRQ QLI MIO/RYHUIHI QN
DQG G VHEXUNY DQ. Rl Z KIFK FRX@ P SDRVWXV DQG RXUPXVARP HY

© HUHP DIQIRFXVHG RQ Z KHWHUDQG KRZ H MIQY DQG FKDQILQ) @Z V' VXK DV WRVH J RYHQIQ) IQMBRMDOSURSHW SUYDR.  GEHOVMBIFRP P XQEDMRQY VHYIEHV
W IGZ V G GFDQ DIRQ FDUERQ HP MMRQY 1P SDFWFRP SHIMRQ DQG DOMKMADQG W DMRQ DSS® VR RXUEXVIGHW DQG \WRVH Z KIEK P LJKWKDYH D P DMUDCHIHAW
RQ RXUPXVARP HWATGHAMRQY \R SXUFKDVH RXUVROMRQY 6 XEVBQUDOUHVRXUFHY P D EH UHTXILHG \R FRP SO Z W UHIXOMRQY RUEUQ) DQ. GRQ FRP SIDQABXVIGHW
SWRIFHV IOR FRP STDQRH Z W VXFK UHIXOMRQY ,Q DAGMRY \WH FRQIXIQ) GHYHBSP HOAR \WH P DUNHWRURQEDH FRP P HUIFH DQG WH GVSOFHP HOAR WDGAMRGDC
WOISKRQ. VHYIEH B\ WH IQMOHWDQG BHDWG FRP P XQEDIRQY VHYIEHY P D SURP SWDQ LQFBHDVHG FDOIRU P RUH VAMQI HOAFRQUXP HU SIRIMANRQ @7V RU RKHU
UHI XOMRQERK IQWH 8 6 DQG DEURDG\WDWP D\ 1P SRvH DEGMRCDCEXUEHQY RQ FRP SDQHV FRQGXAIY EXVIGHW RQEH DQG WHUVHYIEH SURYIGHY

,QP DQ FRXQMH HVSHFID® \WRVH Z M VKRWEU HV R SRZ HU OQG RUUHVRXUAHY RUZ KHUH \KHUH 1V D SHUFHSWRQ WWDWEDWS FHQAMY DUH FDXVIQ) DQ IQFUHDVH [Q\KH
SUFH R SRZHU @QG RUUHVRXUAHY  @FDOJRYHWGP HQW KDYH DQGRU ZI@EH [P SRAQ P RUA VAQI HOMMI XOMRQY DQG UHTXILHP HQW VR FROMROWH JURZ \W DQG
GHYHBSP HOAR GDWD FHQMY [Q WHUFRXQUHY 1 HZ EXIGV DQG I XWKHUH SDQURQ R GOV FHQMURSHUIDARQY 1Q VXFK P DUNHW DUH IGFUHDMQI® EHQ) HYDOIDWMG DQG
DSSURYDY Z KHUH UBHTXWHG P D\ RQD EH JUDQMG Z KHUH D DB FHOMURSHIDRULY QRARQD DEG! R GHP ROAMDM KDWY HIIELHQAQ W XVH Rl HOHU\  DQG Z DIMUEXW
DOR WDVWWV RSHUIMRQY KDYH DQG RUZ I@EUQ) SRVMYH DQG WL QUEDQAHQYLLRGP HQBOHFRQRP E DQG VRADAP SDRVWR \WH FRXQW  DQG \WH GFDOFRP P XQW 2 XUCDW
FHQMURSHUDMRQY LQFUHDMQI® KDYH \R DFFRP P RGDWM \WHUP DOGHP DQGV R KLIK SHURWP DGFH FRP SXUY 1 UDVRKFMUA DAVFD®! 8 Q) HYDSRUDIYH FRREY \R P HHW
WHVH GHP DQGV LOARGXFHV Z DIMULHDWG UMNY \KDWFRX@ P SDPARXU RSHIMRQY FRAV DQG UHSXUBMRQ ) RUH] DP SBI FHAEIQ [DADMHY DUH GFDMG 1Q BIIRQY
H SHUHQAQ) Z DMWY RUBHEXWIQ) GURXIKW DQG HYDSRUDAYH FRRE A AMP V FDQ FRQVXP H P LARQV R J DARQY DQQXDD® ,Q Z DWUMFDURH DUHDV LY FDQ BDG\R
U XOWRY UHMEMRQY FRP P XQUY RSSRVMRQ RURSHUMRGDOTP WMMRQY

5 HIXOWWY DUH IGFUDMQI® DZ DH R DQG WHFRIQ) H WH [P SRUBGFH R GDWD FHQMY 1Q HQUXUQ) WH DYDIDEIDWY UMOHGR  VHEXUWY DQG WBEIDW R G M) HG
FUMFDOVHYIEHY VXFK DV QDMRGDOVHRXUMW  KHDGMFDUH DQG (IQDQRIDODQG EDGNQI VHYIEHY 2 XU EXVIGHW Z DV G-MICQDIMG  FUMFDOLQUDVAKPXUH  RU- HWHQIEC

VHYIFHV ZKIFK DXBZ HG RXUGDB FHOMY \R UP DIQ RSHQ 1Q P DQ. MUMGRWRQY GXUQ) WH &29,'  SDQGHPIE 5 HIXOMRQY VXFK DV \WH 86 &\ EHU,GAGHA
5 HSRWITY |RUS UMFDOQ UDVIRKFUMUH $ FWR 38.58,$ © \MH6( & &\ EHWHRXUMY' IVFEVXUH 5 XBI WH ( 8 1 HEZRIN DQG, QRUP DUIRQ 6 HEXUMY' ILHARYH 1 R
31,6 ° WH(8 ' LIMIOR SHIMRGDOS HMAHGFH $FW? 258" \KH (8 &UMFDO({ QMY 5 FMOHQRH ' IHAWYH DQG $ XVDIDY 6 HEXUMY R & UMFDO, QUDRKPMUH $ P

P DNH MP DQGEDWRY 1RU( TXIQIL \R FRP SO Z W P RUH AMQJ HOABHTXIUHP HQW UHDAMG \R P\ EHWHRXUW GDB SUYDR.  FRQIRY RQ GDWB VIRUDI H DQG FURW ERGHU
AW WDQMHU DQG RSHDMRQDOWMIHGFH P RUH VR 1Q FRXQUHY Z KHUH RXU HQMHV DQGRU,% V DH GHMIQDMG DV FUMFDOIQIRIP DIRQ RU FUMFDO QDUMRQDC
QUKW ) RUH DP SBl ZH KDYH UFHQ® EHHQ GHVIQDWG DV D & UMFDO,&7 7KUE 3 DY ,QRWP DIRQ DQG &RP P XQFDURQY 7THKQRBI\ &7 6HYIEH
SWRYIGHU XQEHU 25% $Q UHIXOMRQV UAMMEWD) . RXUDELD \R RSHUDA RXUEXVIGHW IRUDQ. UHDVRQ FRX@ KDYH D P DIMIDADGYHIH HIHPWRQ RXUEXMGHW
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1 DZV DQG UHI XOMRQY UHDWG R HFRQRP LE VDGRIRQY H SRUWFRQIRY DQWEUEHY DQG DQMFRUXSUIRQ DQG REHUIQMCDURCDCDRIYMEAY P D UAMEWRUT MRXU
DELON \R HQJI DI H 1Q WDQUDRIRQY RUGHDEYV Z W FHWEIQ FRXQMSDUAY 1Q RUZ W FHUBAQ FRXQUHY RUMUMRUEY RUIQ FHABAQ DRI © H VFUHHQ WILG SDUlAV
DJ DIQMDSSTFDEG! VDGRIRQY QAN SHURXUMBIQEDLE SURFHW DQG XVH Rl VRIE DUH VROMRQY Z KHQ SRWEB! + RZ HYHU VDQRIRQY QAN FRQIXH \R HYROH DQG YDU B\
FRXQN : H FRQIXH \R DAGHW QGHFHWDL FKDQIHV 1Q JEEDOVDQRIRQY OZ V IGFOGQ) B\ IXQQQ) P DQXDOVDQRURQY FKHANY 1Q FHUBIO IOABIRHY DQG Z H P RAl\
RXUSURFHWHV DV GHFHWDU 1Q MIKWR HYROIQ) OZV $ P DWUDOIDIGIUH \R FRP SO Z W JEEDOVDQRIRQY @Z V FRXG KDYH D QHIDIYH HIHPARQ RXU UHSXUBMRQ
EXVIGHW DQG IIDGFIDOFRQEMRY |, Q DEAMRQ Z H KDYH VHYHUDOE KIGHVH FXWVRP HY Z KR DUH QDP HG 1Q UAEWH H HRXAWH REHY  (2V IQWHS 6  DQG ZKIBI D
P DIRUV R \KHVH ( 2 V GR QRADSS® W WH WSH R VHIYEHV WDVWZ H FXUHO® SURYIGH VR WHVH & KIGHVH FXVRP HY \KH @QGVFDSH FRQIXHY \R HYROH DQG QHZ. LXBNV
KDYH EHHQ EURDGHUWDQ Z KDAZ H KDYH KIMRUEDE H SHUHQRHG | Z H DUH UHTXILHG R FHDVH EXVIGHW Z W \WHVH FRP SDQHY - RUDGGEMRQDOFRP SDQHV 1Q WH 1XWUH
RXUUBHYHQXHV FRX@ EH DGYHWHO DIHRAMG 7KH 8 6 KDV DOR EHHQ DERSWY D UHVNEVYH SRVWHUH \RZ DUG & KIGHVH WFKQREJ\ GDWB IBZV DQG FIRW EREHUG MIC
IQUDVIAKPMU Z KIEK FRX@ P DWMUD® [P SDPARXUEXVIGHW

© H\AUYH \R FRP SO Z W DODZ V DQG UHI XOMRQY \WDWDSS® VR RXUEXVIGHW + RZ HYHU DV WHVH ©Z V HYROH \WH FDQ EH VXEMPWR YDU 1Q) IQMSUABMRQY DG
U XOWRY GVFUIRQ 7R WH H] \MQAD UHI XOMRURUFRXWAEVDI UHHY Z W RXUIQMBUIAIRQ R \WHVH ©Z V DQG GHMUP IGHY \WDWRXUSUDRWIFHY DUH QRO FRP SIDGFH Z WK
DSSTFDE®! OZV DQG WHIXOMRQY ZH FRXG EH VXEMPWMR FLYIODQG FUP IQDOSHQDEMN \KDWFRX@ DGYHIHD DIHPWRXU EXVIGHW RSHUIMRQY 7KH DGRSURQ RU
P RALEDIRQ R @7V RUUHIXOMRQY UHDMEY \R WH IQMOHADQG RXUBXMGHW RUIQMSUABMRQY Ri H MY ©ZV FRXG KDYH D P DWUDODGYHYH HIHPARQ RXU
EXVIGHW  IlCDGADCFRQEMRQ DQG UHVXOWV R RSHIMRQY

&KDQUHV IQ 8 6 RUIRHIQ W[ @ZV UHIXOMRQV RU IQMSUIHWMRQY WHHRI LOFOXGIQ] FKDQIHY R \if DMV P D\ DGYHWH® DIIHFWRXU 1LQDQFLDC
VAP HOW DQG FDVK Wi HV

. HDWMDB8 6 FRPSDQ Z W JEEDOVXEVIGDUHY DQG DUH VXEMPWR IQFRP H DQG RWHUMY HV IQWH 8 6  DAKRXIK FXWHQ® @ LWAMG GXH R RXUWN] DIRQ DV D
5(,7 DQGPDQ IRUHIQMUMARIRYY 6L QUEDQAMG] P HQAY UHTXILHG 1Q GHMP IQQ) RXUZ RUEZ IGH SURYIMRQ IRUIGFRP H DQG RKHUMI HV $ GKRXJ K Z H EHDHYH WDV
ZH KDYH DGHTXDM® DWHWHG DQG DFFRXQMG IRURXUSRWMQIDON] (DELOIMY DQG WDWRXUMY HIP Dy DUH UHDVRGDE®! \WHUA FDQ EH QR FHWBIQW \WDWDGEMRQDC
WY HV Z IOCRAEH GXH XSRQ DXGAWR RXUMY  UHMUY RUDV D UAVXGAR FKDQJ HV \R \WH\B[ @7 V DQG IQMSUABMRQY \WHUHR ) RUH DP S®! Z H DUH FXUWHO® XQGHURQJ
DXGAW 1Q D QXP EHUR MUMGFWRQY Z KHUH Z H RSHUDW 7 KH 1LGDCUHVX@V R \WHVH DXGW DUH XQFHUBIQ DQG P D GRWEH UHVROHG 1O RXUIDYRU

&HIBIQ MUMARIRQY KDYH EHIXQ VR FROUGHURUHCDRAE] HY [Q DUHDV SUHYIRXVO H HP SWURP B DIRQ $Q FKDQIHV \R \B HV RQ RXUBXVIGHW FRX@ KDYH D
P DWAUDAP SDRWRQ RXUBHVXAV $ CAMRQD® FHUBIQ MUVGFMRQY KDYH EHIXQWR HDPWEL HY VSHALLED® DIP HG DWEDWD FHQMY DQG WHUXVH RN SRZ HU DV D P HDQV\R
GVFRXUJ H WHUEXIGIQ) RUJDIQ DQ HFRGRP IE DGYDQMIH IURP DABZ Q) \WHUFRQAKFIRY 3 URBHIMRQ R VIXFK VB[ HV FRX@ LQRUHDVH RXUFRWN DQG UHGXFH RXU
P DUILQV IQ\WH IX\MUH

2 XUEXVIQHW FRX@ EH DGYHWHO DIIHAWMG UL Z H DUH XQDE® VR P DIQWILQ RXUFRP S®f  J GREDOBHI DOHQAN VWAKFXH

: H P DIQEIQ D FRP SB[ JEEDORUI DQ] DMRQDOVKFXYUH FRQEIQIQ) QXP HUIRXY B DOHQMEAV R YDUHG WSHY DQG VHYIQ! YDURXV SXISRVHY 1Q HDFK FRXQM 1Q
ZKIFK ZH RSHIDM ) RUH DP S®! \R P DIQEIQ RXU TXDOLFDMRQ IRUVY DARQ DV D 5( ,7 IRUS 6 IHGHDOIGFRP H \B[ SXBRVHY ZH XVH 756V DQG TXDOIHG 5 ( ,7
WXEMGDUHY 456V 1Q RGHUMR VHI UHI DM RXULGFRP H EHEHHQ GHWIGFRP H IURP HDCHEAM DQG QHAIGFRP H IURP RIHUGRQ UHDOHWEAM DRIYMEN 7 KLY UVXEV 1Q

WV QUEDQ® P RUH HQMEV \WDQ Z H P LI KWRKHZ IVH XM} H IL Z H Z HUH QRAKDYIQY \R P DIQIIQ RXUTXDOIEDURQ RIS DARQDV D5 ( ,7 IQ\KHS 6

$CAMRD® ZH P DIQEIQ FHWBIQ RXHU U IRGDODQG RUEXVIGHW VSHALLE RU DQ DURQDOWIKPMUAY 1RUYDURXY B[ Bl DODQG RMHUEXVIGHW SXISRVHY  7KH
RUDQY] DARQ P DIQMCDGFH DQG UHSRWG) UHTXILHP HQW IRURXUHQIMY VAKFUMUA DUH FRP SBf  DQG UHTXILH FRRUECDIRQ DP RQJVP DQ WP V Z MIQ ( TXIQ[ DQG WH
XVH R RXAMGH VHYIEH SURYIGHY : KIB! Z H XVH DXVRP DMRQ VRRY DQG VRV DUH Z KHH SRME®! VR P DQDIH WY SIRFHW D P HDQQIIXCDP RXQVR! Z RUN FRQIXHY \R
EH P DQXDO:  H EHIHYH Z H KDYH DGHTXDW FROWRY 1Q SOFH \R P DQDIH WHVH FRP SB[ VKW EX\WIL RXUFRQARY |DIOWHUH FRXE@ EH VLI QUEDQABU DODQG \B
P STEDMRQV \R RXUEXMIGHW DQG RXURSHIDIRQY LQFOGQ) EXWRWIP MG\ P DMIDON] DQG Gl DOIDELMMWAY
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5 VNV 5 HIDWMG VR 2 XU5 (.7 6BV IQWHS 6
: HP D\ QRWHP DIQ TXDALHG IRUMI{ DARQ DV D5 ( ,7

© HHBPMG\R EH\WJ[ HGDVD5 (,7 IRUS 6 IHGHDAQFRP HWY[ SXISRVHV EHJIQQQ) ZWRXU  \B[ DEGI\ HDU:  H EHIHYH WDWRXURU DQl} DURQ DQG P HKRG R
RSHIDIRQ FRP SO Z W WH XBN DQG UHI XOMRQY SURP XODWMG XQGHUWH , QMEDOB HYHQXH &RGH R DV DP HQGHG \WH &RGH  \XFK \WDWZ H Z LOFRQIXH \R
TXDD\ IRUMY DMRQ DV D 5(,7 +RZ HYHU Z H FDQQRADWXUH \ RX \WDWZ H KDYH TXDOUHG IRUW] DMRQ DV D 5 ( ,7 RUWDWZ H Z L@UHP DIQ VR TXDOIHG 4 XDOIFDURQ IRU
B[ DIRQ DV D 5 ( ,7 LQYROHV \WH DSSTFDMRQ R KLIK® WFKQEDODQG FRP SB[ SURYIMRQV R WH &RGH \R RXURSHUMRQY DV Z HODV YDURXY | DRYDOGHWUP ICDWRQY
FRFHUOIQ) P DWHY DQG FILFXP ABGFHY QRAHQIHO Z WIQ RXUFRQARO 7 KHUH DUH @P WG MGEFIDCRUDGP IQMADWYH IQMBUBMRQY Rt DSSTFDE®! 5 ( ,7 SIRYIMRQV R WH
&RCH

| LQDQ B DEGI\ HDU Z H IDIOR WP DIQ TXD@IHG IRUE[ DIRQDV D5 ( ,7 DQG DUH QRAHQIVBIG\R UHIH XQGHUKH & RGH

$  ZHZIORWEH DORZ HG D GHGXPUIRQ | RUGMUEXURQY \R WRFNKRTHWY [Q FRP SX\WEY RXUMY] DE®! IGFRP H

$  ZHZIOEHVXEMPARS 6 HGHDCDQG AN LQFRP HAB[ RQ RXU] DE®! IQFRP H DWIHI XOUFRSRUW IGFRP H\B[ DWWV DQG

$  ZHZRXG QRAEH HDIEG! R HBFV (,7 BNV DJ DIQ XQUDKH 11LW VB DEG \ HDUWDWEHT IQV DIVMUWH [IWAY HDUIRUZ KIEK Z H IDIGIG VR TXD@\ 1RUMY] DARQ DV D
5(.,7

$Q VXFK FRERDM W[ EIMNV FRXG EH VXEMBQUWDODQG Z RXG WHGXFH WH DP RXQARI FDWK DYDIDE®! |RURKHUSXIBRHY | ZH IDIOWR WP DIQ TXDOIHG IRU
W[ DMRQ DV D5(,7 ZHPD QHG W ERWRZ DCAMRQDOIXQGY RUMNXICDW VRP H IQYHAKF HQWV W SD\ DQ DAGMRCDOW] MEIMYV $FFREQIO IXQGV DYDIOE®! IRU
LQYHWE HOADQG AMEXWRQY W WRFINKRGHY FRX@ EH UHGXFHG

$VD5(,7 IDXXHWR P DNH UHT XILHG GMMEXWRQV Z RX@ VXEMFVKV R | HGHIDOFRUSRUDW LOFRP H\EY

© H SDIG D TXDWM® CMUEXIRQ RQ - XCH DQG KDYH GHFOUAG D TXDUWM® GMUEXURQ |RUWH WILG TXDUMURI \R EH SDIG RQ 6 HSWP EHU

7KH DP RXQWWP IQ) DQG IRP R DQ. 1XWMUH GMMEXIRQY Z LOEH GHMP IQHG DQG Z OEH VXEMPWIR DAV HOVE\ RXUYRDG R * ILHARY 7R WP DIQ TXDOHG IRU
B[ DIRQDV D5 ( ,7 Z H DUH JHQHDE WTXILHG R GMUEXWM DABDW R RXUS ( ,7 \B[ DEGI QFRP H GHMUP LOHG Z MRXHI DUG R \WH GYIGHQGY SDIG GHEXRIRQ DG
H FOQQ) GHWFDSMIQIDIQ HDFK \ HDU RUIQ @ WG FAILFXP WBIGFHY WH IRTBRZ 1QJ \ HDU \R RXUMBFRNKRGHY * HQHID® Z H H SHAWR GMMEX\M DORUVXEVBQID® DOR
RXUS (,7 \B[ DE®I IGFRP H ,| RXUFDVK DYDIDE®! IRUGMUEXURQ (DD VKRR RXUHIP DV ZH P Di EH XQDE®! R P DIQEIQ CMUEXWRQY \WDADSSUR] [P DWW RXUS ( ,7
[ DE®! IGFRP H DQG P D\ IDIOR UHP DIQ TXDOIHG IRV DIRQ DV D5 ( ,7 ,Q DEAMRQ RXUFDVK IBZV ILRP RSHIMRQY P D\ EH LQUXIFIHQAR IXQG UHTXILHG GMUEXURQY
DV D BAVXGR GLIHHGFHV 1Q WP 1Q) EHZHHQ WH DRYDOUHFHISWR! LQFRP H DQG WH SD\ P HOWR' H SHQVHV DQG WH UHFRIQUIRQ R IQFRP H DQG H SHOVHV IRUIHGHIC
IQFRP H\I[ SXUSRVHY RUWH HIHPWR QRQGHGXPIEG! H SHOAWUAY VXFK DV FDSMICH, SHQAUMUHY SD\ P HOV R FRP SHODIRQ IRUZKIEK 6HAIRY P R \WH &RGH
GHQHV D GHORIRY QMMM SHOH GHORIRYY P IMG B\ 6HAIRQ MR \WH &RGH WH VHWBP HOAR UVHYHY RU UHTXILHG GHEWMHIYIEH RU DP RWY DUIRQ
SD\P HON

7R \WH H WQAKDWZ H VDUWA\ \KH GMEXURQ UHTXIUHP HOAEXWEMNEXW GV \WWDQ R RXU5 (1,7 WM DE®I IQFRP H ZH Z 1QEH VXEMPWR | HGHUIDCFRUSRUDWM
IOFRP H\M  RQ RXUXQAMMEX\WMG I DE®! IOFRP H ,Q DGAMRQ Z H Z LOEH VXEMFWR D QRQGHGXRE®! H AVH WM RQ RXUXQGAMUMEX\MG \I DE®! LOFRP H 1L WH DRXDC
DP RXQAKDWZ H GMMEX\M \IR RXUMIRFINKRGHLY | RUD FDBIQEDU\ HDULY GIW WWDQWH P IQIP XP DP RXQAVSHALLIHG XQGHUWH & RGH

&RP SOLQJ ZIW 5 (,7 LHTXIWHP HOW P Di @P MRXUI®{ LELOW RUFDXVH XV W IRU R RWHZ LVH DMDFWYH RSSRUMQWHY

7R WP DIQ TXDOIHG IRUM DMRQ DV D 5(,7 IRUS 6 IHGHIDOIGFRP H B[ SXWBRVHV ZH P XWWDWMN \MAV FRFHQQ) DP RQY RKHUMQIV \WH VRXUFHV R RXU
IQFRP H WH CDVMUH DQG GYHWLIEDUMRQ R RXUDWHW DQG \WH DP RXQW Z H GMUEX\M W RUMBENKRGHY ) RUH[ DP S®I XQEHUWH &RGH QR P RUH \WWDQ IRU
RXUW \ HDY EHJIQQIQ) DIVMU' HRHP EHU DQG EHRUH - DQXDW R \WH YDOH R WH DWHW R D5(,7 P D\ EH UHSUAVHOMG B\ VHEXUMHY R RQH RU
PRM 756V 6P LOUWXGN DSSO R RKHUQRQTXDD! IQ) DWHW 7KHVH @ MAMRQY P D\ DIHPVRXUDELOW \R P DNH OU H IQVHWR HOW 1Q RKHUQRQS (,7 TXDO\ 1)
RSHIDIRQY RUDWHW ,Q DEGMRY 1Q REHUWR P DIQEIQ RXU TXDOIEDMRQ IRUMY DMRQ DV D 5( ,7 ZH P XW\GMMEXM DABDWY R RXUS (,7 \B DEGI IQFRP H
GHMUP LOHG Z MRXWIHI DU \R WH QYIGHQGY SDIG GHGXPIRQ DQG H FOGIQ) DQ' GHWFDSMBQIDIQY ( YHQL Z H P DIQEIQ RXUTXDOIFDMRQ IRMY DMRQDV D5 ( ,7 ZHZI@

EHVXEMFWR 8 6 HGHIDAQFRP H\B DWIHI XOUFRBSRIDWM IOFRP HW[  UDWV | RURXUXQEMMEXWMG 5 (1,7 \Bf DE®IIOFRP H DVZHODV8 6  THGHIDAQRRP H\M DWIHI X@QU
FRBRUIDWM
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IQFRP H\WY[ UDW IRULGFRP H UWFRIQ] HG B\ RXU75 6V ZH DOR SD\ \B[ HV 1O \WH |RUHLI Q MUMARMRQY 1Q Z KIFK RXULQMEODMRQDCDWHW DQG RSHIDMRQY DUH KHG DG
FRQGXPWG UHI DUBBIMY R RUTXDOIEDMRQ IRUMI, DMRQ DV D5 ( ,7 %HFDXVH R \MHVH GMUEXUIRQ UHTXILHP HOW Z H Z IQINHD QRAEH DEGI \R IXQG IXWUH FDSMIOQHHGY
DQG IQMHR HON IURP RSHUDIY FDWK IGZ $V VXFK FRP SIDQFH Z I 5 ( ,7 WM P D KIQGHU RXU DEIOW \R P DNH FHUBAQ DWDRWYH 1QYHWR HON IGFOEQ) WH
SXUFKDVH Rt VUJ QUEDQAQRQTXDM 1Q) DWHW DQG\KH P DWUDCH, SDOVRQR QRQ UHDOHMEAM DRV

2XUXVHRI 756V LOFXGQI IRUFHIRIOQ RI RXULOWMUDWRQDCRSHIDWRQY P Di FDXVH XV W IDIOR UHP DLQ TXDA LHG IRUMI DARQDV D5 (,7 LQWHS8 6

2 XURSHIMRQY X\M) H 75 6V \iR | DFIQYBAM RXUTXD@UFDMRQ IRUND[ DMRQ DV D5 (7 7KH QHWGFRP H R RXU75 6V IV QRAFOIGHG LQ RXUS ( ,7 B DE®! IGFRP H XQBIW
MY GMUEXWMG B\ DQ DSSTIFDE®! 756 DQG LQFRP H WDWY QRMGFOGHG 1Q RXUS (,7 \B[ DEG! IQFRP H JHQHD® 1V QRAVXEMPWR WH 5 ( ,7 LOFRP H GMUEXURQ
UHTXILHP HQW2 XUDELONV \R UHFHYH GMUEXURQY ILRP RXU75 6V IV @P MG B\ WH XBN Z M Z KIFK Z H P XVAFRP S® R P DIQEIQ RXUTXDOLEDMRQ |RUMY DRQ DV D
5(,7 ,QSDMFXOUDABDWY R RXUJURW IQFRP H IRUHDFK \B[ DE®I\ HDUDV D5 ( ,7 P XWAEH GHUYHG IURP UHDCHMIBAM & RQVHTXHQ® GR P RUH WDQ R RXU
JWRW IGFRP HP D\ FRMWR GYIGHQGLQFRP HIURP RXU7'5 6V DQG RIMHUGRQTXD\ [Q) WSHV R LGFRP H 7KXV RXUDELOV \R UHFHYH GMUEXWRQY IURP RXU75 6V P D\
EH QP WG DQGP D\ P SDRARXUDELD W [XQG GMMEXURQY VR RUMRFNKRTHY XMQ) FDVK IGZ V ILRP RXU75 6V

) XUKHU \WHUH P D\ EH @ MIMRQY RQ RXUDELDN R DFFXP X0\ HDWQIQIV 1Q RXU75 6V DQG WH DFFXP XOMRQ RUMQYHR HOAR I QUEDQAHDWIQIV 1Q RXU75 6V
FRX@ UHVXENQ DGYHWH D] WHDWW HQW, Q SDUFX@U LL WH DFFXP XOMRQ R FDVK IQRXU75 6V FDXVHY  \WH IDIUP DUNHWYDOH R RXUVHRXUMEN LQ RXU75 6 VAR H FHHG
IRURXUMY \ HDY EHJIQQIQU DIMU' HFHP EHU DQG EHRW - DOXDY R \WH IDIUP DINAWDOH R RAUDWHWVRU  WH IDIUP DUNAVWDOH R
RXUVHEXUABAV LQ RXUT'5 6V DQG RKHUGRQTXDM 1Q) DAHW\RH FHHG R \WH IDIUP DUNAWDGH R| RUDWHW \KHQ Z H Z LIDIOR UHP DIQ TXDOIHG |RUI] DARQ DV D
5(,7 ) XUKHU D VXEVWBQIDOSRMRQ R RXU75 6V DUH RYHWHDV DQG D P DWUDCFKDQIH [Q IRUHI Q FXUHGR LDV FRX@ DOR GHI DWHO (P SDRARXUDELDN \R UHP DIQ
TXDOIHG IRAY DARQDV D5 ( ,7

7KH &RGH [P SRVHV @ MMRQY RQWH DELOW RN RXU7'5 6V \R X\) H VSHALLHG LOFRP H\B[ GHGXPIRQY IGQFOEQ) @ W RQWH XVH Rl GHWRSHIDIY ®AWHY DQG @ W
RQWH GHOXPIELON R QMM SHOH

(YHQU ZHWHP DIQ TXDAIHG IRUMY DARQDV D5 (1,7 VRP HRI RXUEXVIQHW DRWYIWHY DUH VXEMFWR FRUISRUIDW GIYHOLOFRP HW DQG IRIHI QW HV Z KIFK
Z LOFRQWOXH VR LHGXFH RXUFDVK I®RZ V' DQG Z H Z LK DYH SRWQWDOGH HILHG DQG FRQWQU HOQAE|  CDELDAHV

( YHQIL ZH U DIQ TXDOLHG IRUNI DIRQ DV D 5(,7 ZH P D\ EH VXEMPAWR VRP H IHGHIDO WM GFDODQG IRUHIQ B HV LQFOIAQ) W HV RQ DO XQRMUEXWMG
IQFRP H DQG AW @FDORUIRMIQ IQFRP H 1UDQRKIVH - SURSHWY DQG WDQUHUWY] HY ,Q DEAMRQ Z H FRX@ 1Q FHWBIQ FIUFXP BIQRHY EH UHTXILHG VR SDv DQ H FMVH RU
SHODW Y[ Z KIFK FRX@ EH VI QUIFDQAIQ DP RXQWZ W UVSHPVR GHDBIUSURSHWY IQFRP H RUIQ RUBHUWR XU} H RGH RUP RUH UHIH SURYIMIRQY XQGHU\WH &RGH \R
P DIQEAQ RXUTXDOIEDMRQ RIS DIRQDV D5 ( ,7

$ SRURQ R RXUEXVIGHW 1V FRQGXPWG \WURXIK Z KR RZ QHG 75 6V EHFDXVH FHABIQ R RXUEXVIGHW DRIYIMEN FRX@ JHQHIDM QRQTXDA IQJ 5 ( ,7 IQFRP H DV
FXWHQ® WIKPYUHG DQG RSHIDMG 7KH ICFRPH R RXU8 6 756V Z I@FRQIXH R EH VXEMPWR IHGHDODQG ABMM FRUSRUDAM LQFRP H \M[ HV ,Q DAAMRQ RXU
IQOMEDIRCDCOWHN DQG RSHIMRQY FRQIDXH VR EH VXEMPVIR VB DURQ LQ \WH 1RUHLI Q MUMARIRQY Z KHUH WRVH DWHW DUH KHG RUWRVH RSHIDIRQY DUH FRQGXPMG
$Q R \WHVH B[ HV Z RX@ GHFUHDVH RXUHDURIQI V DQG RXUDYDIDE®I FDVK

© H DUH DOR VXEMPWR D 8 6 IHGHDOFRUSRUDW GIYHOQFRP H B[ DAIKH KLI KHWALHI XOUFRSRUDWM IQFRP H\B[ (DM RQ DQ JDIQV UHFRIQL HG IURP \WH VDBI R D
5( ,7 DWHWZ KHUH RXUEDVY 1Q \KH DWHWY GHMP IOHG B\ UHHUAGAH R \WWH EDVY R \WH DWHAIQ WH KDQGY Rl D & FRISRUIMRQ VXFK DV DQ DWHAKDWZ H RURXU
456V KRG IRGZ Q) \WH O XICOMRQ RURKHUFRQMWRQR D IRP HU756  7KIVAS[ 1V JHQHID@® DSSTFDEG! R DQ. AVSRVMRQ R VXFK DQ DWHWGKUQ \WH ILYH \ HDU
SHURG DIVMUWH GDWM Z H IIYARZ QHG WH DAWHADV D 5 (,7 DWHWAR WH H] \WMQAR! \KH EXIGNQ J DIQ EDVHG RQ \WH IDIUP DUNHAAYDGH R VXFK DWHARQ \WH GDWM Z H 11
KHG \WH DWHWDV D 5 ( ,7 DWHW

2 XUFHUNLEDM Rl LOFRUSRUDARQ FRQBIQV UHVWIFWRQY RQ WH RZ QHWKLS DQG WOV HURI RXUMRFN WRXJIK WH P D\ QRWEH VXFFHWIXOLQ SUHVHUYIQU RXU
TXDULEDARQ | RUMI DMRQ DV D5 ( ,7

,Q RGHUIRUXV \R UHP DIQ TXDOIHG IRUMY DWRQ DV D 5 (,7 QR P RUH WDQ R WH YDOH R RAWBQEQ) VKDUHV R RXUMRFN P D\ EH RZQHG EHCHIIFD® RU

FROMKAIYHD E\ IlYH RUIHZ HUIQAYIGXDY DADQ. WP H GXUQ) WH OMAKDD R HDFK B DE®! \ HDU ,Q DCGMRQ UHQW IURP  DIIIIDWG \WQDQW  Z LOQRWIXDD DV
TXDO\QJ 5(,7 IFRPHILZHRZQ ~ RUPRIHE\ YRMRUYDOH R WH FXVRP HU Z KHKHUGUHA® RUDIMUDSSTFDURQ R DWEXVIRQ WXBN XQGHUKH
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&RGH 6 XEMPWR FHUBIOQ H FHSWRQY RXUFHMMEDM R IGFRUSRUDIRQ SURKIEW DQ WRFNKRGHUILRP RZ QQY  EHQHIFID® RUFRQMKAYHD P RUH \WDQ L Q
YDOH R \WWH RAMBQEQ) VKDUHV R DOFOWHY RUVHUHY R RXUFDSMIOARFN RU 1L 1Q YDGH RUQXP EHU Z KIFKHYHULY P RUH UMUEWYH R \WH RAMBQAQ) VKDUA
R DQ FOW RUVHIHV R RXUFDSMIOVREN : H UHHUR WHVH UMMRIRQY FRFIYHD DV \WH RZGQHUKIS @P W DQG ZH IQFOGHG WHP  1Q RXU FHMMEDWM R
IQFRUSRUMRQ R | DR RXUFRP SIOQFH Z W5 (,7 \B[ WX®V 7 KH FROMKPYH RZ QHYKLS IXBN XQGHUWH &RGH DUH FRP SB[ DQG P D FDXVH \WH RAMEBQAQ) VARFN
RZQHGE\ D JURXS R UHDWG LQAYIGXDE RUHQMEV \R EH GHHP HG R EH FROAKRIYHD RZ CHG B\ RQH IQAYIGXDORUHQIMY $V D UHVXGVWWH DFTXIMMRQ Rt BM/ WDQ

R RXURXMBQEQ) FRP P RQWRFN RUWH RAMBQAEQ) VKDUAV R DQ. FOW RUVHIHY RI RUMBEN B\ DQ IQAYIGKDCRUHQMY FRX@ FDXVH WWDWOAYIGKDCRUHQMY
RUDQRKHUIQGEYIGXDCRUHQMY R RZ Q FROAKRIYHO 1Q H FHW R! \KH UHBIYDQNRZ QHUKIS @ W $ Q. DWHP SWR RZ Q RUMDQUHUMKDUHV Rt RXUFRP P RQWWRFNRUR DQ\
R RXURKHUFDSMIOARN [Q YIRDMRQ R \KHVH UMEIRQY P Dy UHVXEONQ WH VIKDUHAV EHIQ) DXVRP DUFDE® WDQVIHWHG VR D FKDUMIE®! WKWWRUP D\ EH YRIG ( YHQWRXJK
RXUFHMMEDWM R IGFRISRIDIRQ FRODIQY WH RZ GHWKIS @ IW \WHUH FDQ EH QR DWXUDQRH \WDWIKHVH SURYIMRQV Z LOEH HIHAMYH VR SUHYHQARXU TXDRLFDURY IRU
WI[ DIRQDV D 5,7 IURP EHQJ MRSDUE] HG LQFOGQ) XQGEHUWH DI IIDWG \WMQDQAX®! ) XUKHUP RUH \WHUH FDQ EH QR DWXUDQRH WDWZ H Z L@EH DE®! \R P RQRUDQG
HQIRUFH WH RZ GHUKIS @ IW | WH UMUEMIRQY 1Q RXUFHMMEDM R LQFRUSRUMRQ DUH CRAHIHAYH DQG DV D UAVXQOVZ H IDIOR VDWW WH 5 (,7 B[ KBV GAVFUEHG
DERYH WHQ DEVHQADQ DSSTFDE®! UHIH SURYIMRQ Z H Z L@IDIOR UHP DIQ TXDMIHG IR DIRQDV D5 ( ,7

,Q DEGAMRQ WH RZ QHYAKLS DQG WDQUHUUHIRMRQY FRXG GHD\ - GH HURUSUHYHQAD WDQVDRUIRQ RUD FKDQJ H 1Q FRQURONDWP LI KWQYRGH D SUHP IXP SUEH IRURXU
ARFN RURWHZ IVH EH 1Q \WH EFVAIQMIMAR RXUMBFNKRGHY $V D UHVXOVWH RYHIDOHIHPAR WH RZ QHUKIS DQG WDQVUHUUMURIRQY P Dv EH W UHQGHUP RUA
GUIFXPRUGVFRXUDIH DQ. DWHP SR DFTXIUH XV HYHQLL VXFK DFTXIMMRQP D\ EH I DYRUDE®! R WH IQMBMV Rl RAUMBFNKRTHY

* LVN) DFVRY/
2 XUIHVXQV Rl RSHDWRQV P D | XFYDW

© H KDYH H SHUHQFHG IGPWMDMRQY 1Q RXUUHVXOV R RSHIDMRQY RQ D TXDWM® DQG DQQXDCEDMY 7 KH IGPMDMRQY 1Q RXUUHVXOV R RSHIDMRQY P D\ FDXVH \WH
P DUNHWSUEH R RXUFRP P RQ WRFN W EH YRDMB! 6 LJ QUEDQAIGRWDMRQY 1Q RXUUHVXEV Rl RSHUIMRQY 1Q \WH IRUAVHHDE®! IX\MUH P D\ EH GXH \R D YDUHW R IDRRY
PDQ R ZKIEK DUH QAMG IQWIV 5 IVN) DRRY VHRIRQ $ GAMRDADARY FRXG IQFOGH EXWDUH QRAP WMG\R

T WHWP Q) R IQYHVR HONFRP P IV HQAYHXV \WH VXEVHT XHQABVXE) UHYHQXH DV GHYHBSP HONWFDQBNH P XEBE!\ HDLY

$  \WHWPILQ) DQG P DIQIMGH Rl GHSUHFIDUIRQ DQG IQMIHVAH SHQVH RURKHUH, SHQVHV UHDWMG \R WH DFTXIMMRQ  SXUFKDVH RUFRQUIKAIRQ R DEAMRQDO,%
DD FHOMY RUWH XSIWDGH R H MY ,% GO FHOMY

$ @GP DQGIRUSDFH SRZ HUDQG VROMRQY DWRXU,%  GDWD FHQMY/

$  \WHDYDIDEIOW R SRZ HUDQG WH DWRADWMG FRWR SURFXUQ) \WH SRZ HU

$  FKDQIHV IQ JHGHIDCHFRGRP IE FRQAMRQY VXFK DV WWRVH VWP P 1) IURP SDQGEHP IEV JHRSRONFDOHYHON RURKHUHPRQRP IE GRZ QMUY RUVSHFLLE P DUN-W

FRQAMRQY 1QWH \MBFRP P XQEDURQY DQG IQMOHWOGMMHY DQ Rl Z KIEK FRX@ KDYH D P DWUDAP SDRAWRQ XV RURQ RXUPXWRP HUEDVH

DEAMRQY DQG FKDQI HV 1Q SURGXPWRIHUQJ V DQG RXUDELOW R WP S XS DQG IQMI DM QHZ. SURGXFW Z MLQWWH WP H SHURG Z H KDYH IRUFDVMG

UAIKPMUCQ) . DQG RIMHUH] IWFKDL HV LORXWHG LQWH HYHQAR D UHD@ QP HQAR RXUP DGO HP HONANKFUUH RSHUDMRQY RUSURGXFW RURKHUH] IMDPUYL

WH IICDGADOFRQEMRQ DQG FUHAWIMN Rl RXURXVARP HY/

WH SUIRYIMRQ R FXWRP HUGVFRXQN DQG FUHAW

WHP [ R PXWHOADQG SURSRVHG SURGXFW DQG RIHUQIV DQG WH J URW P DU QY DWRFIDIMG Z W RXUSURGXPN DQG RIHUQIV

IQFUHDMQI UHSDIUDQG P DIQMCDGRH H SHQVHV 1Q FRQCHAIRQ Z W DILQY ,%  CDVB FHQMY/

OFN R DYDIOE®! FDSDAW 1Q RXUH MXY % GO FHQMY VR JHQHIDM QHZ UBHYHQXH RUGHDA V 1Q RSHQQI GHZ RUDFTXILAG % CDVB FHQOMY \KDWGHD\ RXU

DELONV \R J HQHIDWM QHZ UHYHQXH 1Q P DUNHW Z KIEK KDYH RINHLZ [VH UHDFKHG FDSDFW

FKDQIHV 1Q HP SE HH RFN EDVHG FRP SHOVDIRQ

FKDQI HV IQ RXUMY] SOQRQ) AMAMI HV RUIDIGUH \R UHDX) H DQIFISDMG EHQHIW IURP VXK AMDMI LHV

FKDQI HV IQIQFRP H\B[ EHCHIVRUH] SHOMH DQG

FKDQIHV IQRUQHZ * $$3 DV SHIRGFD® WHBDVHG B\ WH ) LQDGADGS FRRXQIQY 6\BQEDGY %RDG ) $6%

$Q R WHIRMIRQ) IDPRY RURKHUIDPRY GVFXWHG HOHZ KHUH LQ WY UHSRWFRX@ KDYH D P DWUDCDGYHWH HIHPARQ RXUEXVIGHW UHVXOW R RSHUMRQY
DQG I ICDQFIDCFRQAMRQ $ GKRXJ K Z H KDYH H SHUHGRHG JURZ \K 1Q

+H +H H H H

+H +H
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UHAYHQXHV 1Q UHFHQATXDUMY \KLY JURZ W UDWM 1V QRAGHFHWDUD IQEFDIYH R IXWUH BAXOV RE RSHIMRQY WY SRME®I WDAZ H P D GRAEH DEG! \R JHQHIDM GHW
IQFRP H RQ D TXDWM® RUDQOXDOEDVY IQ \WH IXMUH ,Q DAGMRQ D UHDMYHO OUH SRMRQ R RXUH SHOVHV DUH 11 HG 1Q \WH VKRWIMP  SDUMEXOUD Z MK UVSHPWR
®DVH DG SHYRQGHCH SHOMHY  GHSUHADURQ DQG DP RMY DURQ DQG IOMMAWH SHOHY 7 KHHRUH RXUUHVXOV Rl RSHIDMRQY DUH SDMFXOUD VHMYH \R [ GFPWDMWRQY
1Q BYHXHV $V VXFK FRP SDUVRQY \R SURU UHSRMD) SHURGY VKRX@ GRWEH UHIHG XSRQ DV IQAFDWRQY R RXU IXMUH SHURP DQFH ,Q DEAMRQ RXU UHVXOV R
RSHIDMRQV LQRGQH RUP RUH IXWUH TXDUWAY P D IDIOR P HAWKH H SHREAIRQY R| VHREXUAME DQDOVIV RUIQYHRY

2 XUGHUYDWYH WDQVDFWRQV H SRVH XV VR FRXQWMLEDUWV FLHGIWIVN

2 XUGHUYDMYH WDQUDRIRQY H SRVH XV \R UMN R 1IQDQRIDCBRW 1L D FRXQAMSDWY (DI R SHURWP  XQGHUD GHUYDUYH FROADFW IMXSMRQY 1O \KH ILQDQADCP DUNHW
FRX@ BDG \R VXCGHQ GHFUHDVHV 1Q D FRXQMSDWYY ONXIGW Z KIFK FRX@ P DNH WHP XCQDE®I W SHURWP XQGHUWH \MP V R WHUGHUYDWH FROMPADQG ZH P D\ GRW
EH DEGI\R UDQ H\WWH EHGHIVR WH GHUYDWH FRORDFW

,QDGHTXDW RU LODFFXWDM H WLODODQG LOMUQDOLQIRIP DMRQ  LOFOXGIQ EXGJ HADQG SOQQQ) G FRX@ GG VR LQDFFXUDW 1LQDQFLDOIRIHFDVW DQG
LODSSURSUDM | LQDQFLDOGHFIMIRQY

2 XUIQDQRIDA RMFDVIV DUH GHSHQGHQARQ HIP Dy DQG DWXP SWRQY UHI DLEQ) EXGIHWDQG SDQQQ) GDW P DIHWILRZ W IRUHIQ H FKDQIH UMY RXUDELDW
R UHP DIQ TXDOIHG IRUMI[ DURQ DV D 5 (,7 DQG RXUDELDN VR JHQHUDWM VXIELHQAFDVK IGZ R UMQYHVIQ \WWH EXVIGHW 1XQG IQMEDOIURZ W P DNH DFTXIMURQY SD\
QYIGHQGY DQG P HHMRXUGHEWRED DIRQY 2 XUIICDGADOSURMRMIRQY DUH EDVHG RQ KIMRUEDOH] SHUHQRH DQG RQ YDURXY RKHUDWXP SWRQV \KDWRXUP DQDIHP HQA
EHOHYHV \R EH UDVRCQDE®! XQGHUWH FILFXP ABQRHV DQG DVWHH WP H WH DUH P DGH

© H FRQIQXH \R HYROH RXUIRMFDVIQY P RGHY DV QHFHWDW  DQG DSSURSUDW EXWIL RXUSUHAIFWRQY DUH IQDFFXUDW DQG RXU VXAV GLIHUP DMID® 1URP RXU
IRUHFDMV Z H FRX@ P DNH IQDSSURSUDWM ICDGRIDOGHAMRQY $ GEMRQD®  LODFFXUDFLHY 1Q RXUP RGHY FRX@ DGYHWHD [P SDPWRXUFRP SIDGFH Z MW 5 ( ,7 DWHAAMN
XVMUH SUR MDELON \ARFN SUEH DQG RUMRFNKRGHUFRQIGHQRH

) OXCFWDMRQV LQ |RUHLI Q FXUHQR\ H FKDQJ H LDV HVSHFLD@ WH VWHQIW Rl WH 8 6 GRADU LQWH P DINHW 1Q Z KIFK Z H RSHUDW LOMUODARQDE FRXTE
KDUP RXUUHVX@V Rl RSHIDARQY

© HKDYH H SHUHQFHG DQG P D\ FRQIXH W H SHUHGFH J DIQV DQG BAWHY UMVXEY 1URP 1GRXDMRQY 1Q IRUMIQ FXWHGR H FKDQIH UDMY 7R GDM \KH P DIRUNW R
UHYHQXHV DQG FRWV 1Q RXU IQMEDMRGDORSHIDMRQY DUH GHQRP ICDWG [Q IRUHIQ FXWHGAHY : KHUH RXUSUFHV DUH GHQRP ICDWG 1Q 8 6 GRMLY RXUVDBN DQG
UHAYHQXHV FRX@ EH DGYHWHOD DIIHAMG B\ GHREHV 1Q IRUHI Q FXUWHQRLHY UHOMYH \R \WH 8 6 GRMU\KHUHE\ P DNQJ RXURIHUQIV P RUH H SHOUYH 1Q GFDOFXUWHQAHY
© H DUH DOR H SRVHG \R UMNY UHVXEIDD 1URP IGFMDMRQY 1Q IRUHI Q FXWHGR H FKDQI H WDV 1Q FRQQHAIRY Z MW RXUIQMEDMRCDORSHIDMRQY 7R \KH H WQAZ H DUA
SD\ Q) FROADARLY 1Q IRUHI Q FXUWHGAHY RXURSHUDMRQY FRX@ FRWP RUH WDQ DQIFISDWMG DV D UVX®R GHFODHV IQ\WWH 8 6 GRIDUUHDMYH \R [RUHLI Q FXUHGAHY ,Q
DEAMRQ [GRXDIY 1RUHIQFXWHGR H FKDQJH UDWY KDYH D GUHPWP SDPWRQKRZ. RXUIQMIDMRCDAHVXAOV Rl RSHIDWRQY WDQUDW IQR 8 6 GRMLY

$ARAIK ZH FXUHQ® XQGHMINH DQG P D\ GHAGH 1Q WH IXWMUH \R IXUKHU XQGHUINH  IRUHIQ H FKDQIH KHGIIQ) WDQUDRURQY W UHGXFH IRUMLIQ FXUWHGA
WDQVDRIRQ H SRVXUH QRWHYHY P DUNHVY DSSURSUDWM 1RUD KHGIIQ) WD\ DQG Z H GR QRAFXUWHO® IQMQG \R HIP [CDW DOIRUHLI Q FXUHQR \WDQUDRURQ H SRVXUH
,Q DEAMRQ 5 ( ,7 FRP SIOQFH XBV P D UMAEWRXUDELDW R HOMUIQR KHGIIQ) WDQUDRIRYY 7KHMHRWH DQ ZHDNGHW R \WH 8 6 GRMUP D KDYH D SRVMYH
[P SDPARQ RXU FRQVRIEDMG UHVXOV R RSHUDMRQY EHFDXVH WH FXUHQAH 1Q WH IRUHIQ FRXQMHV 1Q ZKIEK ZH RSHIDWM P D\ WDQUDW IQR PRI 8 6 GRDWY
+RZHYHU L WH 8 6 GRIUWIHIWHQY UHOMYH \R \WH FXUHGAHY R WH IRUHI Q FRXQUHV 1Q Z KIFK ZH RSHIDW  RXUFRQVRIEDWG ILQDGRIDOSRVMRQ DQG UAVXAW R
RSHIMRQY P D\ EH GHI DIYHO P SDRMG DV DP RXQW 1Q IRUHI Q FXUHGFIHY Z @I HQHD® WDQDW IOR IHZHUS 6 GRMLY ) RUDGAMRCDOIGRIP DIRQ RQ IRHIQ
FXUWHQR. UMWV UHHUVR RXUUGVAXWIRQ R IRUALIQ FXUWHQR UMNIQ 4 XDQMIMYH DQG 4 XDOBMYH ' IVFBVXUHY DERXD DUNMB N IQFOIGHG IQ WP R KLY 4 XDUW®D
SHSRWRQ) RP 4

| RXULOWMUDOFRWRE DUH | RXQG VR EH LOH THFWYH  RXUILODQFLDOUHVXAV RURXUWRFEN SUFH P DI EH DGYHWHO DI THFWG

2 XUP RAMIHFHQAHYDODWRQ R RXUFRQARY UHVXEMG LQ RXUFRQFGMRQ WWDWDV R - XQH IQFRP SIDQFH Z MM 6 HAMRQ R \WH 6 DUEDQHV 2 [ B $PVR
RXUIQMEDOFROIRY RYHUICDGAIDOUHSRMD) Z HUH HIHARYH 2 XUDEIOW \R P DQDIH RXURSHUDMRQY DQG J URZ \K \MURXI K. 1IRUH] DP S®! WH IQMI IMRQ R UHFHQ®
DFTXILHG EXVIGHWHY \WWH HON LOR QHZ MRIQAYHQMUH VAKFUMUHY \WWH DERSURQ R QHZ DFFRXQIY SUGFISBNV DQGWY[ @7V DQG RXURYHIKDXO
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R RXUEDFN RIIEH A VWP V \WDWIRUH DP SBI VXSSRWWKH FXWRP HUH] SHIHQRH IURP LQUIDOTXRWM VR FXVRP HUEL@) DQG RXUUHYHQXH UHFRIQUIRQ SURFHW Z 1@
UHTXILH XV \R IXURHUGHYHEBS RXUFRQARY DQG UHSRMY A IMP V DQG P SBP HOARUDP HQG QHZ. RUH, MIQY FRQWRY DQG UHSRUY A VAP V IQWRVH DUHDV Z KHUH \KH
[P SBP HQBMRQ DQG LOMIUMRQ IV MORQIRQ) $ ORI \WHVH FKDQI HV R RXUIIQDQRIDOV WP V DQG \WH 1P SBP HQBMRQ DQG [QMIUDIRQ R DFTXIMMRQY FUHDWM DQ
IQFUDVHG UMN RN GHIFIHGAHV 1Q RXUIQMEDCFRQIRY RYHUILQDGAIDOBSRMGY | LO\KH IXWUH RXUIQMEODCFRQMRCRYHUILCDGQAIDOUHSRMGY 1Y IRXQG W EH IGHIHAMYH
RULL D P DWADCY. HONGHW LV IGHQMHG 1Q RXUFRQIRY RYHUILGDGADOUHSRMZ)  RXUIGDGADOHVX@Y P D EH DGYHWHD DIHAKG ,QVHWRY P D\ DOR GVH FRQIIGHQFH 1Q
WH UHIDELOW R RXUIGQDQRDOABAMP HQN Z KIEK FRX@ DGYHWHO DIl HPWRXUVIREN SUEH

7KH GHYHBRSP HOWDQG XVH Rl DUNLFLDOLOW@I HOFH 1Q WH Z RINS@FH SLHVHQW UVNV DQG FKD@IQIHY WDWP D DGYHWHO [P SDFWRXU EXVIOHW DQG
RSHDWQJ WIHVXQV

© H KDYH EHIXQ GIYHIIIQU $, DQG P DFKIQH BDWIQ) FDSDELOMAY IRURXUHP SE HHV R XVH IQ WHUGD: \R GD\ RSHIMRQY ) DIGUH W LQYHVWDGHTXDWMO [Q VXFK
FDSDEIQMAV P D\ UHVXEGNQ XV @UJLQU EHKIQG RXUFRP SHIMRY QWP V R P SURYIQ) RSHIDWRQDCHILFLHQR, DQG DFKIHYIQ) VXSHURURXRRP HY IRURXUEXVIGHW DQG RXU
PXRP HY $V Z H HP EDUN RQ WHVH IQUDAYHY ZH P D\ HQFRXQMUFKDIIQI HY VXK DV D VKRMIIH R DSSURSUDWM GD\B \R WDIQ IQMEDCS, P RGHY D OFN R WOMG
VIBIQAR HIHAYHD H HFXWM RXUWIDAMI\ R GIYHIDILQ) $, IQMID® RXUGHMUHG XVH R $, EHFRP HV \BR FRA® RUWH SRMWELDI \WDWKH \RRY ZH XM} H P D R\
GHHUWH LOMQGHG YDOIH 8 VH R \KILG SDWV'$, \RRY FDQ DOR EUQY 1QIRUP DMRQ VHEXUNY GDUB SUYDR, DQG GUDOUMY ,Q DAGMRQ WH UDSIGD HYROIQ) U XOWRY
HOYILRGP HOADSSTFDE®I R $, VI HKHUZ W WH SRIMQIDO RUICDFFXUDW - EIDVHG RUXQQIMOGHG RXABXW DQG WH QHHG IRUHITHRYH JRYHUDGRH  FROARY DQG KXP DQ
RYHWAJKWP D\ IQFUHDVH RXUFRP SIDQFH FRVV DQG FRX@ VXEMIPVKY \R U XOWRY VAU HQRUIFHP HOADRURQY @l DUIRQ UHSXVIMRCDCKDUP RURWHUMELDIM 1L GRW
SWRSH® P DQDIHG 0 RHRYHU R WH H WWQARXU HP SB& HHV GHYHBS RUGHS® $, HQDEBIG \RRY RU DIHQV \R SHURP \BWMNY RUP DNH GHRIMRQV Z W @P WG
RYHUAI KWGHIEIHGFHV 1Q G-MJIQ WM YDIEDMRQ RUP RQVRUQ) P Dv UBHVXGAQ IQFRP S LODFFXUDM RUXQQMQGHG RXARRP HY Z KIEK FRX@S GMXSWRSHIDMRQY
|P SDIUGHAMRQ P DNQJ RUH SRVH XV \R FRP SIDQFH Bl DCRUUHSXVBAMRCDOUMNY ) DIGUH \R VXFFHVX@ KDUOHW WHVH $, VRRO DQG P DQDIH DWRFIDWMG UMNY FRXG
QHI DIYHO 1P SDPWRXUEXVIGHW DQG RSHUIDI UHVXQV

: HP D\ QRVEH DE®! VR SIRWFVRXULQW@BIF\MDOSURSHWY W KW

© H FDQGRAP DNH DWXUDGRHY WDWIKH VMSV \INHQ B XV R SIRMPWRXUIQMBIPMDOSURSHWY UKW Z LOEH DGHTXDW \R GHMUP IVDSSURSUDURQ R1 SURSUHNY
IQIRUP DIRQ RUWDVWE H Z IQEH DE®! R GAMPWKCDXWWRU, HG XVH DQG \BNH DSSURSUDAM VAMSY R HQIRUFH RXUIQMBPXDCSURSHW WKW : H DOR DUH VXEMPVR \WH UMN
R QM DIRQ DBV Q) LQUQIHP HQAR WILG SDWV IQMBPMDOSURSHIY WKW $Q VXFK FOIP V FRX@ UHTXILH XV \R VSHQG VI QUEDQAVXP V 1Q @M DMRQ SD\ GDP DIHV
GHYHBS QRQ LQUQIIQ) LOMBPNDCSURSHW RUDFTXILH GFHQUHY VR WH LOMBRYDCSURSHYY DWW \KH VXEMIPWR! \KH DO HG LQIUQI HP HOW

: HKDYH YDURXV P HFKDQWP V 1Q SOFHWDWP D GVFRXUDI H VBNHRYHUDMAP SW

&HIBIQ SIRYMRQV R RXUFHWMEDM R LQFRSRUMRQ DQG B\ OZV P D\ AVFRXIDIH GHDA RUSUHYHQAD \KILG SDUY IURP  DFTXILQ) FRQAROR XV [Q D P HJHU
DFTXMMIRQ RUMP LOUMDQVDRIRQ\WDWD WRFNKRGHUP D FROUGHUIDYRIDE®! 6 XFK SURYIMRQY LFOGH

$  RZQHUKIS @P MARQY DG WDQUHUUMURIRQY UHDMEY R RXUMREN \WDWDUH LOMQGHG \R | DAQIBM RXUFRP STQRH Z W FHMBIQ 5 ( ,7 IXBNV UHDMEY R VKDUH
RZ GHUKIS

DXWRU DUMRQ |RUWH MXDGFH R EOQN FKHAN SUHIHWHG VIRFN

WH SURKIEMRQ R FXP XOMYH YRIQY 1Q\WH HBPRQR GUHRRY

@ W RQWWH SHYRQV ZKR P D\ FDOVSHADP HAMJV R WRFNKRGHY

TP W RQRFNKRGHUDRIRQE\ Z UMMQ FROHQWDQG

DGYDGFH GRWFH UHTXILHP HOW IRUGRP ICDURQY \R WH %RDUG R ' LWHARY RUIRUSURSRVIQ) P DWW \WDWFDQ EH DRWG RQ B\ \WRFNKRGHY DWMRFNKRTHU
P HAQIV

QDEAMRQ 6HAIRY R WH ' HOZ DB * HQHDO&RSRIMRQ / DZ  Z KIFK UAVIEW FHUBIQ EXVIGHW FRP EICDIRQY Z LK IQMIMMG WRFNKRGHY 1Q FHUBIQ
VIMDURQY P D\ DOR GVARXUIH GHD\ RUSUHYHQWRP HRCH IURP DFTXILQ) RUP HUILQD Z WK XV

+H +H H H
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WP 8 QUHI IMMUHG 6 DBV RI ( TXIW 6 HFEXUMHY DQG 8 VHRI 3 IRFHHGV
1RH

WP " HDXQV 8 SRQ 6 HILRUB HFXUMHY
1RH

WP 0 LQHBDIHW * IVFBRVXUH

1 RADSSTDE®!
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WP 2 WHU,Q RWP DWRQ

5XBI E  7WAQ 30V

" XUQY \WH WUHH P RQRY HQEHG - XQH HDFK R WH IRTZ 1) QUHARY DQGRURIIIFHY DEGRSWG D35 Xl E WDAQ) DUDQIHP HQV DV VXFK WP 1
GHIGGIQ \WP D R 5HIXOMRQ6 . $OMDAQ SOQV Z HH HOMHG IOR GXUQ DQ RSHOWDGEQ) Z IQGRZ. DQG DUH IQMQEHG R VDN \WH DiILLP DWYH GHHQWM R
5XB E  F XQGHUKH 6 HEXUMAY ( [ FKDQIH$ PWR DV DP HQGHG DQG RXUSRTAHY UHJ DUEQ) WDQUDRIRQY 1Q RXUVHEXUMIEN

1DPH DQ®OH "DWH $FWLRQ 6WDUW 'DWH (QG 'DWH 7ZRWDO 6KDUHV WR |
5DR3EGH®3 *OREDO 2SHUDWLRQV $GRSWLRQ 6HH IRRWQRWH
$GDLUH )R[ @DUWIQHVLGHQW $GRSWLRQ 6HH IRRWQRWH
-RQDWKD&KLHI %XVUQHNY 2] $GRSWLRQ 6HH IRRWQRWH
&KDUOHV O(fMIFMWLYH &KDLUPDQ $GRSWLRQ 6HH IRRWQRWH
OLFKDHO 6KD QK IBIDHIDE&EXVONRPHU DQG 5HYHQXH $GRSWLRQ 6HH IRRWQRWH
2IILFHU

. XUW 30HMEKHUWHJDBHI $GRSWLRQ 6HH IRRWQRWH

OUSEGHOTDRQ F O XGHWWRWIHE K L H Y HPISIKW R U PIERIFGIL WUKS-R W H @ V@ BVE D UR W Z[L W K K RGO MR D UG R W XOARJ VKD U
R@JUDQW E\EDWI®WS/O D@ VR F O DO®RWK D UHEH UD QWRIGWHK H $Q Q X, G H Q WALDIBNG HW H U EIDYHRE L QIFROP SDEN U IR U P V@R
VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV

0V )R[ 0D UWSBIOEIQ F O X\GXH-EWW RWIHK L H 'Y H FRHSHAU | R U PAORQFGIL WMKS-R W H @ IVREVGX D U R W [Z]L W K K RUDHGQ. DWVR. )33 UV R W XGW R J
VKDURHBJIUDQW E\EDWIGWS/O D@ VR FO D®WKD UMRH UD QWRIGWK H $Q QX DG HQNADBNG HW H U EIDYHRE L QIDROP SDSHUIRUP
WR EH VROG IRU WD[ ZLWKKROGLQJ SXUSRVHV

OU/LYSORQFOXBHY VKD UWHMEVXEMMRYIFKLHY HPSIHWI R U PIORXER L RVG¥R W H @ V@ VG D U R W [Y[L W K K RUOHX IR DI U\G R W [
XSWR VKDUHBJIUDQW E\EDWEHWS/O D@ VR FO DEWKD UWHEH UD QWRIGWKH $Q QX D6 HQILLBNG HW H U FEIDYHRE L QBROP S D
SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ SXUSRVHV

OUOH\HILS O R Q F O XVGHEWMAR YOHF K L PN GRAS H U | R U PAORICFGHL WWKB-R W H @ V@ @ D U R W Y[L W K K REXGLSRIVHHE DMRLZDIUVE R W X SR J
VKDURHBJIUDQW E\EDWIGWS/O D@ VR FO D®NWKD UMRH UD QWRIGWKH $QQXDE HQNADMBNG HW H U EIDYHRE L QDROP SDSHUIRUP
WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV

0U3D O DGE@IQ F O X\GHEWW RAKDHF KY_HHP HRI/H U | R U PIOROFGIL WM KSR W H § IVGREMIK D URW 7L W K K REXGLSRIY H @ DWR DD UB R W DXGW |

VKDURIQ@JUDQW E\EDMITKWSO DD LR F O X0GHAKD UMEHIUD QWRAIGWKH $Q Q X,MEH QYA VRVG HW H U FELDQ/HIEE) L Q BPRP S D
SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ SXUSRVHV

OU3OHWFEELQFOXBHV VKD UHYE VXEMMRWIHFKLHY HPIS WM R U PIRFFGIL WILKS® W H § IV&REMX D U R W IZ L W K K RUDHGQ. WER DD U
WRWDXGWRJ VKDUH®IUDQW E\EDWZKWS/O D@ VR F O DEWK D UWHEH UD QWRIGWHH $QQX,DE HQ SALIYEBNG HW H U FEIDWHRE L Q
FRPSDQ\ SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV
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([KLELW
1XPEHU

([ KEEW

,QFRUSRUDWHG E\ 5HIHUHQFH

([KLELW '"HVFULSWLRQ JRUP

JLOLQJ 'DWH
3HULRG (QG 'DWH[KLELW

JLOHG
+HUHZLWK

16

6&+

&HIMEDWM Rl $ P HQGP HOAR \WH $ P HQGHG DQG 5 HVABWNG 4
&HWFDIM R, CFRBSRIDIRQ R \WH 5 HI MADQW

&HWIFDMR ' HMIQDURQR! 6 HIHVS DQG6HIHVS & RQYHME®! %
3 UHHUWHG 6 \RFN

$P HQGHG DG 5 HABMIG 98 OZ VR \WH 5 HI MOV

,QGHOMUH GDMGDVR 1 RYHP EHU DP RQI ( TXIQ[
&DQDED) ICDQAQ) / V& DVIXHU( TXIQL |, GF DV IXDUDQRU
DQG8 6 YDQN7UKWWERP SDQ 1 DWRGDGS WRFIDMRQ DV WKMH
6 HFRQG 6 XSSBP HOEQQGHOXUMH GDWGDVRI 0 D\

DP RQJ ( TXIQY &DQDGD) LODGAQ / V& DV MXHU ( TXQ ,QF
DVJIXDIDQRU DQG8 6 %DQN7UXWWERP SDQ. 1 DIRQDO
$WRFIDIRQ DV WM

YRP R 6 HQIRUL RM GXH IQFOGHGIQ( [ KIEW
7KLGE 6 XSSBP HOBQQEHQMH CDMGDVRI 0 D\ DPRQY
( TXIQ] &DCQDAD) LDGAQ) / V& DV MWXHU ( TXQ[ ,GF DV
JXDUDQRUDQGS 6 9DQN7UXKWAERP SDQ. 1 DIRGDGS WRADIRQ
DV WKVARH

)RP R 6 HQIRUL RM GXH IQFOGHGIQ( [ KIEW

6 XEMGDUHVR ( TXQ[ ,QF

&KIH ([ HRXAYH 2 1IFHU& HIMEDUWRQ SXWXDQAR 6 HRRQ Rl
\KH 6 DUEDQHV 2 [ BA $PWR

&KIH ) LODGFIDCR 11IEHUE HUMFDURQ SXUXDOAR 6 HAIRY R
WH 6 DUEDQHV 2 [ G\ $PWR

&KIH ([ HOAMYH 2 [IEHUS HWIFDURQ SXWXDOAR 6 HAIRQ R
WH 6 DUEDQHV 2 [ B\ $PWR

&KIH ) LQDQADCR 11IEHUE HIMEDMRQ SXOXDOAR 6 HAIRY R
WH 6 DUEDQHV 2 [ B\ $PWR

; 96/, QABGRH" REXP HQW WH IQWEBIQRH GRAXP HOAGRHY QRW
DSSHDUIQWH ,QMIDAYH " DMW) 1B EHFDXVH W ; %6/ \BJV DUH
HP EHCGHG Z MIQWH ,QEH ; %6/ GRRXP HQW

QEH; %6/ 70 RRP\ ([\WMMRQEFKHP D' RFEXP HQW
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WHRLLIRXP \WIFHY XQGHUZ KUFK \WAK ISP HOVZ HIHP DEH QRAP MBDAQ) Z W BASHRARWHSHIRGFRYHIGE. \MVHERW

YDHEROP\ NJRZ GGEIH \WHI LCDGACONBAP HOWV DQGRKHUI LQDGRDOQ RIP DARQLGFOGHGLQWLY USRI OO SUAHIAQ TP DAUIDCUASHRVKHI LODGRLDCFRQAMRD UKV
R RSHDMRQY/DQGFDK I GZ VR WHUIMMIQADVR  DQG! RU\KHSHIRGY SUWVHIMGLOWLY WHBRW

7 KHU-D ABQAV RIHUFHIW LQ) R 1 LAHUDG, DUHUAGRUEGH RUMKEEDKLY) DOGP DQEQQ) GVFRKUHARQURY QG SIRHXUY D/CHIGHEIQ( [ AFDQIHS B XBY D H
DG G H DXGLOMCDIFRQURCRYHUILCDCADOMERWY DVGHIQHEIQ( [AOQHSAVBXBY D | DG G | IRARHUIMADOAIGGKDH

D" HLIGHEVXAK QVFBRAKUHFRQARY DOG SURFHEXUAY RUFDAVHEVKAK GVFBRKUHFRQARY DQG SURFHEXUAAR EHGHLI GHGE XQEHURXUNKSHYIMRQ \R HQXUHWWDAP DAMUCD
LQRP DARQUHDMY \R\WHUH MBOMQFOXAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOQWRHHQIMHY SDUFXOLD GAUQ) WHSHIRGLQZ KIFK WY
WBRWWEHQ) SWHSDHG

E ' FLIQHE KK LOMODCFRQURCRYHUI LQDGADOER WY RUFDAVHG VKK LOMDCFROURCRYHUI LQDQA DO BRI R EHGLIGHGXQE-URKUKSHYIMRY \R SURVGHUHDRIEG!
DAXUIDFHU DLAQ) \WHUHICE@N R | LOGADOU-SRY DG\KHSUHEDUDAROR! | LCDGADOWEAP HVI RUH WLEDOSXUSRAHYLQ CFREGAHZ W JHHIDW CFR-SWGFFRXQIY)
SUCASBV

F ( YDODMG\KHH I HRYHIHAR \KH U DDA GVFERXUHFRQURY DG SURFHEXUAY QG SUHIMGLOWLY U-SRIWRXUFRGFOMRQY CERXVMRHH | HAMYHIHWR \WHAVFGRXUA
FRURY DG SURFHOXUY DVR WHHIGR WHSHIRGFRYHIGE! MY BERWEDHGE RQVKAK HYDODIRQ DG

G ' DFRHELOWYUSRWIQ FKOQHLQWH U MADQAV QM CDCFROARCRYHU! LCDQR.OOU-SRNG) WDARFFXUHG GXUQ) \WH U RBIAY P RUNSHFHQWLAFDOT XD \KH U REQAY
| RXW | VFDOTXOWMULQWHFDVHR DQ COQXCOBRWAKDADY P DMIDD O HAKS RULYUHDREIE® @NHD R P DMIDED T HAAKH U MADQAV LQM CDCFRQARCRYHU LGDGACD
UBRWY DG

7 KHU-D ABQAV RKHUFHIW LQY) R 1 LFHUDQG, KDYHAVFBRHG EDHERQRXUP RWBHFHAMYDODMRQR LQMIDCFRONRCRYHUI LQDGADOSRNG) \RWH U MADQAY DXGVRLY DG
WHDQWRP P LWHR WHU-ILMADQAVERDGR GLUHRARLY RUSHYRQYSHIRUP LQ) WHHIXLYDBQWXCRNRY/

D $ @WIQI LFDQEH [AHAHYDQGP DMIDY. HNGHARVIQWHGI QRURSHDIROR LOMCDOFRQARCRYHUI LQDGADOBERYY Z KIFK DUHUWDRIED ANHD \R DEYHYHD O HAAKH
WD AEOAV CELOW \R UFRG SURFHW \XP P DU} HOQG U-SRWIQDGAOO.Q RP DIRQ D06

E $Q IUXG Z KHKMHURIGRAP DMIDOWDAQYRYH/P DIIHP HUWRURKHUHP SER HHVZ KR KDYHDMI QU LFDQASRBILOWH U MADQAY L QM CDCFRQARCRYHU! LQDQADOU-SRWY
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YDHEROP\ NJRZ BIEIH MY BERWERYQRVRQEIQDD  XQUKHWEM HVWR DP DAUDC CRARURP VR \WEAMDP DAUDD CRAGHAHADY R P DNHWHWEMP HOVP DEH LQ@IKWR
WHRLLIRXP \WIFHY XQGHUZ KUFK \WAK ISP HOVZ HIHP DEH QRAP MBDAQ) Z W BASHRARWHSHIRGFRYHIGE. \MVHERW

YDHEROP\ NJRZ GGEIH \WHI LCDGACONBAP HOWV DQGRKHUI LQDGRDOQ RIP DARQLGFOGHGLQWLY USRI OO SUAHIAQ TP DAUIDCUASHRVKHI LODGRLDCFRQAMRD UKV
R RSHDMRQY/DQGFDK I GZ VR WHUIMMIQADVR  DQG! RU\KHSHIRGY SUWVHIMGLOWLY WHBRW

7 KHU-D ABQAV RIHUFHIW LQ) R 1 LAHUDG, DUHUAGRUEGH RUMKEEDKLY) DOGP DQEQQ) GVFRKUHARQURY QG SIRHXUY D/CHIGHEIQ( [ AFDQIHS B XBY D H
DG G H DXGLOMCDIFRQURCRYHUILCDCADOMERWY DVGHIQHEIQ( [AOQHSAVBXBY D | DG G | IRARHUIMADOAIGGKDH

D" HLIGHEVXAK QVFBRAKUHFRQARY DOG SURFHEXUAY RUFDAVHEVKAK GVFBRKUHFRQARY DQG SURFHEXUAAR EHGHLI GHGE XQEHURXUNKSHYIMRQ \R HQXUHWWDAP DAMUCD
LQRP DARQUHDMY \R\WHUH MBOMQFOXAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOQWRHHQIMHY SDUFXOLD GAUQ) WHSHIRGLQZ KIFK WY
WBRWWEHQ) SWHSDHG

E ' FLIQHE KK LOMODCFRQURCRYHUI LQDGADOER WY RUFDAVHG VKK LOMDCFROURCRYHUI LQDQA DO BRI R EHGLIGHGXQE-URKUKSHYIMRY \R SURVGHUHDRIEG!
DAXUIDFHU DLAQ) \WHUHICE@N R | LOGADOU-SRY DG\KHSUHEDUDAROR! | LCDGADOWEAP HVI RUH WLEDOSXUSRAHYLQ CFREGAHZ W JHHIDW CFR-SWGFFRXQIY)
SUCASBV

F ( YDODMG\KHH I HRYHIHAR \KH U DDA GVFERXUHFRQURY DG SURFHEXUAY QG SUHIMGLOWLY U-SRIWRXUFRGFOMRQY CERXVMRHH | HAMYHIHWR \WHAVFGRXUA
FRURY DG SURFHOXUY DVR WHHIGR WHSHIRGFRYHIGE! MY BERWEDHGE RQVKAK HYDODIRQ DG

G ' DFRHELOWYUSRWIQ FKOQHLQWH U MADQAV QM CDCFROARCRYHU! LCDQR.OOU-SRNG) WDARFFXUHG GXUQ) \WH U RBIAY P RUNSHFHQWLAFDOT XD \KH U REQAY
| RXW | VFDOTXOWMULQWHFDVHR DQ COQXCOBRWAKDADY P DMIDD O HAKS RULYUHDREIE® @NHD R P DMIDED T HAAKH U MADQAV LQM CDCFRQARCRYHU LGDGACD
UBRWY DG

7 KHU-D ABQAV RKHUFHIW LQY) R 1 LFHUDQG, KDYHAVFBRHG EDHERQRXUP RWBHFHAMYDODMRQR LQMIDCFRONRCRYHUI LQDGADOSRNG) \RWH U MADQAY DXGVRLY DG
WHDQWRP P LWHR WHU-ILMADQAVERDGR GLUHRARLY RUSHYRQYSHIRUP LQ) WHHIXLYDBQWXCRNRY/

D $ @WIQI LFDQEH [AHAHYDQGP DMIDY. HNGHARVIQWHGI QRURSHDIROR LOMCDOFRQARCRYHUI LQDGADOBERYY Z KIFK DUHUWDRIED ANHD \R DEYHYHD O HAAKH
WD AEOAV CELOW \R UFRG SURFHW \XP P DU} HOQG U-SRWIQDGAOO.Q RP DIRQ D06

E $Q IUXG Z KHKMHURIGRAP DMIDOWDAQYRYH/P DIIHP HUWRURKHUHP SER HHVZ KR KDYHDMI QU LFDQASRBILOWH U MADQAY L QM CDCFRQARCRYHU! LQDQADOU-SRWY
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