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6XP P DU RI 51VN) DRRWY

2 XUBXVIGHW IV VXEMPMR QXP HUIRXY UM\ DQG XGFHUBIQIHY WDWP DNH DQ IQVHWE HQMQ RXU VHEXUMAY VSHEXOMYH RUUMNL DQ RGH R ZKIFK FRXG
P DMID® DGYHYHD DIIHPAWRXUUHVXOV Rl RSHIMRQY 1IQDQRDCFRQGEMRQ RUBXMCHW 7 KHVH UMNY IQFOIGH EXWDUH CRAIP WG VR \WRVH QAMG EHBZ 7KLY QMY QRW
FRP SBM DQG VKRX@ EH UHDG \RJ HKHUZ W \KH VHRNRQ \MBIG 35 IWN ) DRRY 1Q \KLY 4 XDWA® 5 HSRWRQ) RPP 4 DV ZHODV \WH RXHUIQIRWP DURQ 1Q WLV
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* HRSROIFDOHYHQW DQG SROFDOFKDQI HY FROUEX\WM \R DQ DOHDG. FRP SB[ DQG HYROIQ) UHIXOWRY OQGVFDSH 1 ZH FDQQRWARP SO Z W \WH HYROLQ
©ZV DQG WHIXOMRQY 1Q WH FRXQMHV [Q Z KIFK ZH RSHIDM ZH P D EH VXEMPWIR @M DMRQ DQG RUVDGRIRYY DGYHWH UHYHQXH IP SDRW DQG IQRBHDVHG
FRWV DQG RXUEXVIGHW DQG VXAV Rl RSHIMRQY FRX@ EH QHI DIYHO P SDRMG

,QOURQ 1Q \WWH JBEDOHFRQRP \  LQFUHDVHG LOMUHMWIIDAMY DQG DGYHWH JBEDOHFRGRP I FRQAMRQY @H WH RQHY ZH DUH FXUHQ® H SHIHCAQ) FRXG
QHIDAYHO DI HPWRXUEXVIGHW DQG 1 LQDQADCFRQAMRQ

2 XUEXMIGHW FRX@ EH KDUP HG B\ IQFUHDVHG FRVW \R SURFXUH SRZ HU SURBRQI HG SRZ HURXVII HY VKR HY RUFDSDRYY FROADIQN DV Z HTDV IQUXI LELHQA
DFFHW \R SRZ HU

7KHRQIRQJ P LOMY FRQATAW EHE HHQ 5 XWID DQG 8 NDICH DQG LQWWH 0 IGEBH ( DVWFRX@ QHI DIYHD DITHPWRXUEXVICHW DQG | LQDQRDCFRQEMRQ

5 IM\V 5 HOWG \R RXU2 SHIDWRQY

t
t
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* HH SHUHQRHG D P\ EHWHRXUMY IQAGHQNQ WH SDWADQG P D EH YX@HUDE®! W 1XWMUH VHRXUWY EUDFKHY Z KIEK FRX@ AMXSWRXURSHUIDMRQY DQG KDYH D
P DMUDIDGYHYH HIHPWRQ RXUBXVIGHW  UHVXOV R RSHUDWRQ DQG | LQDQADCFRQGEMRQ

$Q IDIOWH R RXU SK\ VEDOIQUDVRKFMUH RU GHIDWYH 1P SDRWRQ RXU DEIOV R P HHWRXU REQIDIRQY VR RXU PXRP HY  RU GDP DIH \R FXWRP HU
IQUDIKPNUH ZWIQ RXU,%  GD\B FHOMY FRXG ®DG R W QUEDQAVFRV DQG GMXSWRQY WDWFRXG UHGXFH RXU UHYHQXH DQG KDWP - RXU EXMICHW
UHSX\IMRQ DQG ILQDQRDOFRQAMRY

© H DU PXUHQ® P DNQJ W QUEDQAIQYHAR HOW 1Q RXUEDFN RILEH IQRP DIRQ WFKGREBI\ i VWP V DQG SURFHWHY ' LLIEXGIAV [LRP RUGMXSUIRQY \R
WHVH HIRW P D\ IQMUXSWRXUGQRUP DORSHUMRQY DQG DGYHWHD DI HPWRXUEXVIGHW DQG UHVXEV Rl RSHUIRQY

7KH BIYHR! LQUXUDQRH FRYHUDI H WDWE H SXUFKDVH P Dv SURYH \R EH LQDGHTXDWM

.1 Z H DUH XQDEG®H\R BFFUVWRUUABIQ NH. TXDOLHG SHYRQGHO RXUEXMIQHW FRX@ EH KDUP HG

7KH IDIOWH \R REWIQ IDYRWDE®! \MP V ZKHQ ZH BHGHZ RXU,%  GDB FHQMUGDVHY RUWH IDIGUH \R BHQHZ VXFK BDVHY FRX@ KDUP RXUBXMICHW DQG
UHVXOV R RSHIDMRQY

© H GHSHQG RQ D QXP EHUR \KILG SDUHV \R SURYIGH IQMOHWFRQOHRAMN VR RXU, % CDVB FHQMY 1L FRQQHAMW 1V IQMUXSWMG RUMP ICDMG RXUUHVXEY
R RSHUDMRQY DQG FDVK |@Z FRX@ EH P DIMID® DQG DGYHWHO DIIHANG

7KHXVH R KUK SRZ HUGHQW HTXISP HQAP D\ @ IMRXUDELDV \R IX@ X\M) H \WH VSDFH IQ RXURGHU, % GDVB FHOMY

7KH GHYHEBSP HQADQG XVH R DUMEFIDAQME HQFH O \WH Z RINSOFH SUVHQW UMNY DQG FKDEIQ) HV \WWDWP D DGYHWHO P SDPWRXUEXMGHW DQG RSHIDIY
UHVXOV

: HKDYHEHHQ DQG IQWH IXWXUH P D EH VXEMPR VHRXUMAY FOVY DRIRQ DQG RKHUQN DMRQ Z KIEK P Dy KDWP RXUBXMIGHW DQG UHVX@V Rl RSHIMRQY

5 IM\V 5 HOWG R RXU2 11HICQJIV DQG & XRP HY/

2 XURIHUQIV KDYH D ®Q) VDBV P\ FOIWDWP D\ KDUP RXUUHYHQXH DQG UHVX@V R RSHIMRQY

: HP D\ QRWEH DE®I\R FRP SHM VXFFHWIX® DJ DIQWFXWHAADQG | XWMUH FRP SHIWRY

| Z H FDQQRAFRQIOXH \R GHYHBS DFTXILH P DUNAMDQG SURYIGH GHZ. RIHUQIYV RUHQKDQRHP HQW \R H MY RITHUQ) V \KDWP HHARXWRP HUUHTXILHP HONV
DQG Gl HHQIDWM XV IURP RXUFRP SHIMRY RXUUHVX@V Rl RSHUIMRQY FRX@ VXIIHU

: H KDYH JRYHP HONFRQRDAW Z KIFK VXEMFW XV VR UHYHQXH UMN DQG FHUBIQ RMHUUMNY IGFOGEQ) HDUD WAP IODMRQ DXAW LOYHWM DIRQY VDQRIRQY
DQG SHQD@HY DO R Z KIFK FRX@ KDYH D P DWUDADGYHWH HIHPWRQ RXUUHVXOV Rl RSHIDIRQY

Y%HFDXVH Z H GHSHQG RQ \WH GHYHBSP HOADQG JURZ\K R D EDDQFHG FXRP HUEDVH IQFGAEQ) N P DI GHWEXWRP HY [ DISUH R DDPWI URZ DQG UHBIQ
KLY EDVH RE FXMRP HY FRXG KDUP RXUBXMGHW DQG UHVX@V Rl RSHIMRQY
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5 VNV 5 HDWMG VR RXU) IQDGADCS HVUX@Y

$  7KHP DUINWBUEH R RXUMBFN P D\ FRQIDXH \R EH KLIK® YROMB!I DQG WH YDOH R DQ LOYHWR HQWQ RXUFRP P RQWRANP D GHFEH

$ 2 XUWHVXOV R RSHIDIRQY P D\ IG(AXDM

$ : HPD IQFXUJRRGZ IODQG RKHUIQEIQ) IEGI DAWHAP SDILP HQAFKDUHY RUIP SDILP HQARKDU HV R RXUSURSHWY SOQADQG HTXISP HQAVZ KIEK FRXG UHVX®
1Q D VLI QUEDQWHEXPIRQ W RXUHDQIQIV

$ 1 HKDYH IGFXUHG VXEVBQIDORAHY IO WWH SDWADQG P Dh LOFXUDGEMRQDOBRAHY 1O WWH IX\WMUH

5 VNV 5 HDWG\R 2 XU( [ SCOMRQ3 @QY

2 XUFROAMKPIRQR QHZ % GD\B FHOMY ,% CGDWD FHQMUH SDOURQY RU,%  CDVB FHQMUUHGHYHESP HOAFRX@S LOYROH W QUIEDQMAIMNY \R RXUEXVIGHW

$ FTXIMMRQY SUHVHOAP DQ. UMNY DQGZH P D QRAG-D@ H \WH |LQDQRIDCRUMIDM] LE J RDOY \KDWZ HUH FROMP SOVMG DAKH WP H R DO \WDQUDRIRQ

7KH DQIASDWG EHCHIW Rl RXURIQAYHQMUAV P D QRAEH IX@® UHDO HG RIVINH BQJ HUWR WD@ H\KDQ H SHRMG

- RIOAYHQMUH IQYHME HQW FRX@ H SRVH XV R UMNY DQG IDEIDMAV 1Q FRQQHAIRQ Z W \WH IRWP DIRQ R WH QHZ. IRIOWYHQMUHY WH RSHIDIRQ R VXFK NRIQA

YHQMUHY Z MRXVWRB! GHAMRQ P DNQJ DXWRIAY DQG RXUUHIDGRH RQ MIQAYHQMUH SDWEHWY ZKR P D KDYH HFRQRP [E DQG EXVIGHW LOMUHAN \KDADUH

IGFROIMMOAZ 1M RXUEXVIGHW LOMUAN

$ | ZH FDQCRAHIHARYHD P DQDIH RXUIQMEDMRQDORSHUIMRQY DQG VXFFHWIX@® [P SBP HOARXULQMEDMRCDCH, SDOVIRQ SOQV RXUEXVIGHW DQG UHVX@V R
RSHUDMRQY Z RX@ EH DGYHWHD [P SDRWNG

$ : H FROMXH W IQHMMQ RXUH SDOVMRQ HIRW EXWP D\ QRAKDYH VXIIELHQARXWRP HU GHP DQG 1Q WH IXWMUH R WHDO H H SHAMG UHMGQY RQ WHVH
IQYH HQNV

5 VNV 5 HDWMG VR 2 XUS DSMIQOL HHGY DQG & DSIMUICE WDWMI\

T 2 XUVXEMBQIDOCHEWARXG DGYHWHO DIIHPWRXUFDVK IBZ V DQG @ IWRXUIG] LEIDY R UDIVH DEGEMRCDAFDSIMEO

t 6 DBVRUMXDGFHY R VKDUHV Rl RXUFRP P RQWRFNP D\ DGYHWHD DIIHFVWKH P DUNHWBUEH R RXUFRP P RQWRFN

t | ZH DU QRADE®! R JHCHIDW VXIIFIHQARSHIMZ FDWK 1GZ V RURBBIQ H WWCDOIQDQAQ)  RXUDEIMYV R IXQG IQFUHP HQBOH SDOVRQ SOQV P D\ EH
@ WG

T 2 XUGHUYDIYH WDQVDRURQY H SRVH XV \R FRXQMSDUY FUHGWIMN

5 VNV 5 HDWG R ( QVURQP HQBO DZ V DQG & @ DM & KDQIH

1 ( QLRGP HQEODZ V DQG WHIXOMRQV P D\ [P SRVH XSRQXV QHZ RUXCH SHRMG FRWV

1 2 XUEXMCHW P D\ EHKDWP HGE\ DQ IQABEION IQ HGHUJ\ DYDIDEIDN DQG SRZ HVXSS®

T 2 XUEXMCHW P D\ EH DGYHWHD DIHAMGE\ SK\ MIEDOUIM\YV UHDWIG R FOP DM FKDQIH DQG RXUUHVSRQVH R W

t : HPD IDOR DFKIHYH RXUVXWBICDEIQW REMAYHY RUP D\ HFRXQMUREMPMRQY \R \WHP  H\WWHUR! Z KIFK P D\ DGYHWH® DIIHPWSXEQF SHIFHSMRQ Rl RXU
EXVMIGHW DQG DI HPWRXUWHDMRQVKLS Z W RXUPXVARP HY  UHI XOWRY  RXUMRENKRTGHLY DQG RURKHUMBNHKRTGHY/

5 IM\V 5 HDWG R & HUBIQ 5 HI XOMRQY DQG/ DZV ,GFBAQ) 70 / DZV

T * RYHGP HOAHI XOMRQ UHDWMG VR RXUEXVIGHW RUIDIGUH \R FRP S® Z W @7 V DQG UHIXTMRQY P Dy DGYHWHD DI HPWRXUEXMIGHW

$ &KDQHVIQS 6 RUIRHIQW OZV WHIXOMRQ/ RUIQMSUADMRQY \WHUR IQFOIAQ) FKDQIHV\R\Y[ DMV P D\ DGYHWHD DIIHRWRXUILCDQRDOARMP HON
DQG FDVK [ HY

$ 2 XUBXMIQHW FRX@ EH DGYHWHO DIHAWMG LL Z H DUH XCDE®! R P DIQIIQ RXUFRP SB[ J GREDOBL DOHQMY KFUMUH

5 M5 HDWG R 2 XUS ( ,7 6\ IQ\WWH 8 6

$ 1 HKDYHD QXP EHUR UMNV UHDAMG \R RXUTXDOIFDMIRQ DV D UDCHBA LQYHWR HQARKVWWRUIHGHIDAGARP HVB[ SXIBRVHY 5(,7  IGFGQEQ) \WH UWVN WDV
ZHP D QRWEH DE®I \R P DIQEIQ RXUTXDOLFDMRQ |RUN DIRQ DV D 5 ( ,7 Z KIFK FRX@ H SRVH XV \R VXEWBIQIDCFRSRIDW IQFRP H\M[  DQG KDYH D P DIMID®
DGYHWH HIHPWRQ RXUBXMCHW IIQDGAIDOFRQAMRY DQG VXAV Rl RSHIMRQY

+H +H +H +H
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&DVK DQG FDVK HTXLYDBIQV
6 KRWWMP IQYHAR HOW
$FFRXQN UFHYDE®! QMR DBZDQFHR ~ DQG
2 WHURXWHQADWHW
7RECFXWHNDWHW
3 URSHW SOQADQG HTXISP HOVGHW
2 SHIDY GDVH WKWR XVH DWHW
* RREZ O
,QEQ) EGI DWHW QHW
2 \WHUDWHW
7RECDAHNV
/ IDELOAHY 5 HGHHP DE® 1 RQ &RQARTQ) , QMUHMDQG 6 VRFNKRGHUA( TXIW
& XUHQMDELDNN
$ FFRXQN SD\ DE®I DQG DFFXXHG H SHOMHV
$ FRXHG SURSHWY SOQWDQG HTXISP HOW
& XUHMNBRMRQ R RSHDIQ) GDVH EIMAY
EXUHMERMRQR! 1IQDQFH GDVH (ELDMN
&XUHNBRMRQ R P RWYDI H DQG BDQV SD\ DEG
EXUHMBRMRQ R VHARUGRWY
2 \WHUFXUWHQMIDELOWA
7RECFXWHQMDELDA
2 SHUDWY GDVH MEIDY BM FXUHABRURQ
) ICDQFH GDVH (ELDIY B FXUHABRIIRY
0 RWYDJH DQG BDQV SD\ DEG! B FXUHQABRMRQ
6 HQRUQRMY M FXUHOABRMRQ
2 \WHUDELDWAY
7RUODELDNY
&RP P W HON DQG FROIIHQAIHY 1 RM
5 HEHHP DEGI QRQ FROMRTY QMW
&RP P RQVRFNKRGHYWAHTXW VKDUAY IQWRXVDQGY

&RP P RQWRN SDUYDGH SHUVKDUA VKDUHV DXKRU HG WXHGDQG
DG IWXHG DQG RAMBQAQ) Q

$GAWRQDOSDIG 1Q FDSMIO

7UDVXY WRFN DWWRWY VKDV IQ DG WDWHVIQ

$FFXP XOWG AYIGHQGY

$FPXP XOWG RKHUFRP SUHKHQUYH B®W

5 HIAQHG HDLQQIV

7TRBCFRP P RQ WRFNKRGHY HTXIW
1 RQ FROAR@LY IOMUIHVW
7RBOARFNKRGHYATHTXIW
7RBGIDEIONY  UHGHHP DEG QRQ FROARGLY [QMHDQG WRFNKRGHYATHTXIW

.XQH

' HFHP EHU

8 QDXGIMG

RAMBQAQ] 1Q

6 HH DFFRP SDQ) 1QJ CRWMV \RR FRQGHQVHG FRQVRIEDWMG | LODQFIDOABMA HOV
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61 0 RQKV ( QGHG
- XCH

5 HYHQXHV

8 QDXGIWG

&RV DG RSHIMQ H SHOVHV
SRWIRI UHYHQXHV
6 DBV DQG P DN
* HQHUDADQG DGP IQMRDWYH
5 HWKPMUQ) FKDU HV
7UDQVDRURQ FRAV
P SDILP HOANFKDU HV
* DIQ ®W RQ DWHWOBV 2

7RBCFRW DQG RSHIDMY H SHOVHV

,GFRP HIURP RSHUDIRQY
 QMIHVACGFRP H

, QMUHWAH SHOWH

2 \WHUIQFRP H H SHQH

* DQ ®W RQGHEWH WQIXIVKP HOV

,QFRP HEHIRWH IGFRP H\M[ HV
(QFRP H\B H SHOH

1 HAMFRP H

1 HWICFRP H ®W DIWIEXWWEG! R QRQ FROARGLY LIOMHWY

1 HACFRP H DRIEXWWE®! \R FRP P RQ WRFNKRGHY

( DIV SHUVKDUH 3( 36 DWIEX\WE®! R FRP P RQ WRANKRTHLY
%DVE ( 36

: HIKWG DYHIDIH VKDUHV IRUEDME ( 36 1QWRXVDQGV

" IOWMG( 36

: HIKWG DYHUIDIH VKDUHV IRUGGWMG ( 36 1Q \WRXVDQGV

6 HH DFFRP SDQ Q) QRMV \R FRQGHQVHG FRQVRTEDWMG ILQDQRIDOARMP HON
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QRP H\Y[ HIHFW
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1 HAQFRP H
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" HSUFIDWRQ
6\RFN EDVHG FRP SHODIRQ
$P RUWYDIRQR! LQIQI EGI DWVHW
P SDILP HOWKDU HV
* DIQ BW RQ DWHADBN
2 \WHURSHUMG) DRUYIIH
&KDQIHV IQRSHUIMD) DWHN DQG MEIQEN
$ FFRXQW UHFHYDE®!
GFRP H\I HV GHW
2 \WHUDWHW

$ FFRXQW SD\ DE®! DQG DFFUKHG H SHOWHY
2 \KHUMDEIQIAY
1 HWFDVK SIRYIGHGE\ RSHUDMY DRIV
&DWK IGZVIWRP LQHVI) DRV
3 XUFKDVHY R HTXW IQYHWE HON
" MUEXURQY IURP HTXW IQYHWA HOW
3XUKDVHY R VKRWAMP LQYHAR HON
0 DXUW R VKRWWMP IQYHWE HON
YXMGHW DFTXMMRQY GHWR FDVK DFTXILHG
5 HDOHVBAM DFTXIMRQY
3XUKDVHY R RIFHUSURSHWV SOQADQG HTXISP HQW
3URFHHGV IURP VDBI Rl DWHW GHYRI FDVK WDOVIHUHG
6 HWBP HOAR IRV QFXUWHQR KHGIHV
 QYHVIR HQAQ BDQ UHFHYDE®
/ RDQ UHRHYDE®! XSIURQNHH
1 HWDVK XVHG IQ LOYHVIQY DRYMEN
&DVK IBZ VIWRP 1ICDQAQ) DRYIMEN
3URFHHOV IURP HP SE\ HH HTXW SURJWDP V
3D\ P HO/R QYIGHISY
3URFHHOV IRP SXETE RIHUCQY R FRP P RQVIRFN GHWR! M/XDQRH FRWN
3URFHHOV IRP VHIRUQRMY QGHVWR GHEWEMARXQN
5 HSD\ P HOWR! 1LCDQFH GIDVH (DELDMY
* HEWM/XDQRH FRWW
2 WHUIIGDGRIQ) DR
1 HWFDWK SRIGHGE. XWHGIQ 1ILCDGAQ) DRIYIMAY
( IHPAR IRGLIQFXUWHGR H FKDQIH UMY RO FDVK. FDVK HTXLYDBIQN DQG UANEMG FDVK
1 HAQRUDVH GHRUDVH IQFDVK. FDVK HTXLYDBIQN DQG UMMEWMG FDVK
&DVK FDVK HTXLYDBIQW DQG UAUEWMG FDVK DWEHIIQQQ) R SHURG
&DVK FDVK HTXLYDBIQWV DQG UAUEWG FDVK DWHQG R SHIRG

61 0 ROMV ( QGHG
- XQH

8 QDXGIMG

NoNON N

&DVK DQG FDVK HTXLYDBIQN
EXUHNBRMRQ R UVIEWMG FDVK [QFOIGHG LQ RKHUFXUHOWDWHN
1 RQ PXUHQABRURQ R UMINEWG FDVK IQFGGHG 1Q RKHUDWHW

7RICFDVK FDVK HTXLYDBIQWV DQG UANEWMG FDVK DWHQG RN SHIRG
6 HH DFFRP SDQ\ 1Q) RV \R FRQGHQVHG FRQVRTEDWG | LCDQRIDOABMP HOW
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YOV Rl 3 LHVHOUWMRQ DQG 6 LJ QULFDQS FFRXQWQJ 3 RAOFLHY

YDV Rl 3 UHVHOUMRQ DQG & RQVRIGDARQ

7KH DFFRP SDQ 1Q) XCDXGWG FRQGHQHG FRORIEDWG 1ICDGADOMIBMP HONV KDYH EHHQ SUHSDUHG B\ (TXIQ[ ,F FROBPWHD ZIW W FRORIEDMG
VXEVIGDUHY HHWHGWR DV (TXIQ[ WH &RPSDQ  ZH RXU RU XV  DQG UHGPADGDGHR HOV FROMAIY RQD R QRUP DOMFXWIQ) DAWR HON Z KIEK 1Q
WH RSIQRQR! P DQDIHP HQWDUH GHRHWDL \R 1 DL B WH 1LQDQRDCSRVMRQ DQG \WH UHVXEOV Rl RSHUIMRQY IRUKH IOMUP SHURGY SURVHQMG

2 XUFRQGHQVHG FRQVREEDMG EDDQRH \KHAWEDW DVR ' HFHP EHU KDV EHHQ GHUYHG IURP DXGAMG FRQVRIEDWMG | LQDQRDOABMP HQN DV R \KDVWEDWM
2 XUFRQGHQVHG FROVREEDWMG | LQDQRIDOABMP HQN KDYH EHHQ SUHSDUHG LQ DFFRUEDQRH Z W \RH UHI XOMRQY R \WH 6 HRXUMIAV DQG ( [ FKDQIH &RP P MWRQ 6( &
EXVRP IMFHUBIO IQRUP DIRQ DQG |RRERM GVFEVXUH GHEHWDL R SUMHQAINH WP HOW 1Q DFFRUEDGFH Z M JHQHUD® DFFHSWG DFFRXQUIQY SUGFISE 1Q WH
SQMG6\IMVR SPHIED 8 6 * $$3 RU* $$3 ) RUIXUKHUIQRP DIRQ UHHUWR \WH & RQVRTEDWG ) LODGALDCS EAMP HQW DQG 1 RV \WHUAR IQFOGHG 1Q RXU

YRP . DVIBIGZ MK \WHG( & RQ) HEXDU 5 HVX@V IRUWH IQMIP SHURGY DUH QRACHEHWDUD IQEFDIYH R UVXEY IRUKH HQUWH IIVFDO HDU
$ QIOMFRP SDQ. DFFRXQIV DQG WDQVDRURQY KDYH EHHQ HIP LODWG [Q FRQVRTEDIRQ
,QFRP H7D HV

: HHBPWG\R EH\B[ HG DV D UDCHBMM IQYHWR HOMKVWRUS 6 IHGHUDAGQFRP HVB[ SXIBRVHV 5(,7 EHIIQQQ) ZMWRXU B[ DEGI\ HDUS$V D UVXGVZ H
P D GHOPWKH AYIGHQGY SDIG R RXUMRFNKRTHLY 1URP \B DEG! LGFRP H JHGHUDMG B\ RXU5 ( ,7 DQG TXDOHG 5 (,7 VXEVADUHY 456V 2 XUGYIGHQGY SDIG
GHEXRIRQ JHGHD® HIP ICDMY WH 8 6 IHGHDOM] DE®! IQFRP H Rl RXU5 (,7 DQG 456V UMXE@Q IQ QR 8 6 IHGHUDOIGFRP H\M[ GXH + RZ HYHU RXUGRP HIE
B[ DEGI 5 ( ,7 VXEMGDUHY 756V DUH VXEMPWR 8 6 FRSRUDM LQFRP H \B[ HV RQ DQ. W[ DE®! IGFRP H JHQHIDWG B\ WHP ,Q DAGEMRQ RXUIRUHI Q RSHUIDMRQY
DUH VXEMPWR GFDAQRRP H B HV UHI DUEBIW R Z KHWHUWH |RUHLI Q RSHUMRQY DUH RSHIDMG DV 4 5 6V RU75 6V

© H DFFXXH IRUIGFRP H BT HV GXUKQ IQMIP  SHURGY EDVHG RQ\WH HVIP DWWMG HIHRIYH VB[ UDW IRUMEH \ HDU 7 KH HITHAYH B UDW 1V VXENPVWR FKDQJ H 1Q \KH
IXUMUH GXH R YDURXV | DRRWY VXFK DV RXURSHUDMZ) SHURUP DQFH \B[ ©Z FKDQJ HV DQG IXWMUH EXVIGHW DFTXMMRQY

2 XUHIHRYH B[ UDWV Z HH DG IROKHML P ROKV HQGHG - XCH DQG UHVSHARYHD
5 HFHQWS FFRXQWQ 3 URQRXQFHP HQW
$ FFRXQWQ) 6\BQGDUGY 1 RWEHVE GRSWG

,Q1RYHP EHU WH ) LODQRIDCE FFRXQID] 6 \BQEDUBY YRDG ) $6%  IWXHG $ FRRXQIDY 6\BQEDIBY 8 SADM  $68 " MDIJUHIDIRQR ,GFRP H
GVIAMP HOA( [ SHOHV ' 6(  7KH$68 UHTXIWHY DEAMRCDOGVFBVXUH R \WH QDMWUH R H SHOWV IGFOGHG 1Q \WH IGFRP H AP HQA7KH $68 1 HIHAYH IRU
DQOXDOWHSRMG) SHURGY EHIIQRQ) DIWU' HRHP EHU DQG IQMIP  WHSRMQY SHURGY EHIIQQQ) DIVMU' HFHP EHU 7KH BTXWHP HQN Z LOQEH

DSSTHG SIRVSHAYHD Z W \WH RSWIRQ | RUUHIRVSHRRYH DSSTDMRQ ( DUD DGRSMIRQ LV SHUP IWMG : H DUH FXWHQ® HYDSDUMQ) WH H WQAR \WH 1P SDFVR KLY $6 8
RQ AVFRVXUHV 1Q RXUFRQGHVHG FROVREEDWMG | LCDCQHDOARMP HON

Q' HFHPEHU ) $6%DMXHG$68 (FRPH7D[HV 7RSEE P SIRYHP HONV \R ,QFRP H 7D ' MFRVXUHV 7KIVS$68 1V LOMQGHG \R HOKDQRH
WH WDQVSDUHGR DQG GHRAMRQ XVHX@HW R IGFRP H\T[ GVFBVXUAY B\ BHTXIQY L FROWMAMQAFDMI RUHV DQG J UDMUGVD)J U DIRQ R IQRWP DIRQ L1Q \WH UDM
UHFRQAMMMRQ DQG 1L IGFRP H B HY SDIG GVDI J UHI DIMG B\ MUMARIRQ 7KH$68 1V HIHAMH IRUDQQXDOUHSRM) SHURGY EHIIQQQ) DIWU' - HRHP EHU DQG
VKRX@ EH DSSTHG SIRVSHRARYHD Z M UMIRVSHARYH DSSTIFDMRQ DQG HDUWD DERSURQ ERK SHIP MKG : H DUH FXUWHQ® HYDGDWD \WH H \WMQAR WH P SDPAR WY
$68 RQAVFEVXUAV 1Q RXUFRQGHQVHG FROVRTEDWG | LQDGADOABWP HON
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$ FFRXQWQ 6\BQGDLGY $ GRSWG
6 HIP HQNB HSRWQY)

,Q1RYHP EHU ) $6%MWXHGS68 6 HIP HQAB HSRMQ  7RSIE ,P SIRYHP HQN/ \R 5 HSRUBE®! 6 HIP HON IVFBVXUH 7KH$68 IV IQMOGHG
\R [P SURYH UHSRWIE®! VHI P HOAGVFEVXUH BHTXIWHP HON SUP DU \WURXI K HQIKDQFHG GVFBVXUHY DERXVWAI QUEDQMWHI P HOAH SHOMHY 7KH$68 IV HIHRAIYH IRU
DQOXDOUHSRMIY SHURGY EHIIQQQ) DIWU' HRAHP EHU DQG IQMIP USRI SHURGY Z WIQ IVFDO, HDW EHIIQQQ) DIMU' HRHP EHU Z 1\ HDWD
DGRSURQ SHUP IWHG DQG UAMRVSHRIYH DGRSURQ UHTXILHG : H DGRSWG WLV $68 IRUWH DQOXDOUHSRMY SHURG DQG \WH IQMIP UHSRMQY SHURGY
SHHAMLRM  IRUGVFBVXUNV BITXILGE. WIV$68

5 HYHQXH

& ROADFW/DDOQFHY

7KH IRGRZ 1Q) \BE®! VXP P DU HV \WH RSHQQI DQG FEMQI EDDQRHV R RXUDFFRXQN UHFHYDE®! GHWRRQADPADWHN  FXUHQVFRORDPADWHN  QRQ FXUHQN
GHHUHG UHYHOXH FXWHQADQG GHIHWHG UHYHQXH GRQ FXUWHQWIQ P IGRQY

$ FFRXQW &RUDPADWHW ERMDAWDWHN ' HHUHGUHYHQXH ' HHUHG LHYHQXH
UHFHLYDE®! QHW FXUHQW QRQ FXUHQW FXUHQW QRQ FXUHQW

%H11QQQ) EDDQRHV DV R! - DQXDY
&BVQ) EDDQFHV DVR - XQH
QUDWH ' HFUDWH

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

7KH GUHHQH EHZHHQ \WH RSHQQ) DQG FEBMQI EDOGFHV R' RXUDFFRXQN UHFHYDEG!I GHWIRQADPADWHW DQG GHIHWHG UHYHQXHV SUP DUD UHVXAV 1URP
UHAYHQXH JURZ\W DQG \WH \IP 1) GLIHUHGFH EHIZHHQ \WH VDWADRIRQ R RXU SHURUP DQFH REQ DURQ DQG \WH FXMEP HUV SD\ P HQW 7KH DP RXQAR UHYHQXH
UHFRIQ] HG GXUQU WH M P RQKY HQGEHG - XCH IURP \WH RSHQIQI GHHWHG UHYHQXH EDDQRH DV R - DQXDU ZDV  PIARQ 7KH DP RXQAR
UHYHQXH UHFRI Q] HG GXUQY WH M P RQKV HQGHG - XQH IURP \WH RSHQQ) GH HUHG UAYHQXH EDDQRH DV R - DQXDU ZDV  PIORQ

5 HP DIQIQJ SHURWP DQFH REQI DMRQV

$SSWR [P DO EORQ R UYHQXHV IQFOAQ) GHHWAHG IQABCMRQ UHYHQXHY DU H SHRMG W EH UFRIQ] HG 1Q IXWMUH SHURGY UHDWG R XQUDIMIIHG
SHURWP DQFH REQI DMRQV DV Rl - XCH 0 RWR RXUUHYHQXH FRQADFW KDYH DQ IQUDOMP YD Q) 1URP RQH \R ILYH \ HDLY  DQG WHUHDIMU DXVRP DIFDO®
UHQHZ 1Q RQH \ HDUIGFUP HON |, QFOIGHG 1Q WH UHP DIQQU SHURUP DGFH REQ DURQY DU FROMDFW \KDWDUH HWHUXQGHUWH LQUDOMP  RUXQEHURGH \ HDUBHQHZ DC
SHURGY : H H SHAWR UHFRIQ] H DSSW P DIMO R RXUUHP DIQQ) SHURWP DGFH REQ DURQV DV UHYHQXHY RYHUWH QH R \ HDY Z 1\ P RUH UHYHQXHY
H SHRMG W EH UHFRI Q) HG IQWH [ HDUGXH \R \WH LP SDPWRI FRQWDPWIHQHZ DO 7KH UHP DIQGHUR! \KH EDDGFH 1V J HGHUD® H SHAMG \R EH UHFRJ Q) HG RYHUWH
QH WAUH R ILYH\ HDWY © H HVAIP DM RXUUHP DIQIQ) SHURUP DQFH REQ DURQY DWD SRQAQIP H $ PXDCDP RXQW DQG P 1Q) RN UHYHQXH UHFRIQURQP D GLIHUILRP
WHVH HVIP DMV GXH R FKDQI HV LQ DRMDOGHSE P HOAEDMY FRQMDPWP RGUIFDURQY VRKHGX®IG SUFH IGFUHDVHY UHQHZ DO DQG RUMUP ICDURQY

7KH UP DIQQ) SHURWP DQFH REQ DIRQY GR QRAICFOGH YDUDE®! FROUGHUMRQ UHDAMG \R XQUDIMAIHG SHURUP DQFH REQI DIRQY VIXFK DV WH XVDIH R P HMUHG
SRZ HU VHIEH IHAV IURP [ 6 FDBF GDWI FHQMY \WDWDUH EDVHG RQ IXWMUH HYHQW RUDPMDOFRVW IGFXUHG 1O WH XU RUDQ. FROADPW WWDWFRXES EH \MUP ICDWWG
ZMRAWDQ VI QUEDQASHDEAY LQFOIGIQ) WH P DRI R IQMUFRQUHAIRQ UAYHQXHY 7KH UHP DIQQ) SHURWP DQFH REQI DMRQY DERYH IQFOIGH UHYHQXHV \R EH
UHFRI Q] HG 1QWH IXWMUH UHDMMG \R DUDQI HP HQW Z KHUH Z H DUH FROVIGHUHG \WH BMWRU
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( DRIV 3HUB KDWH

7KH IRGZ 1Q) WEG! VHW |RWK \WH FRP SXWIARQ R EDVIE DQG GOWMG HDWIQIV SHUVKDUH (36 IRUWH SHURGY SUVHONG  LQP LARQV H FHSVSHUVKDUH GDWD
VKDUH GOV LQ WWRXVDQGY

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

1 HAGFRP H
1 HWIQFRP H G\ DWIEX\BE®! W QRQ FROARTY IQMIHVIV 2 2
1 HAGFRP H DIIEXVE®! W’ FRP P RQWRFNKRGHY

© HIKWMG DYHUDJI H VKDUAV XVHG \R FDBXOW EDVE ( 36
( IIHAWR GIONYH VHEXUMIA
( P S® HH HTXIW DZ DBV

;. HIKWG DYHIDI H VKDURV XVHG \R FDEXOMA GOMWIG ( 36

(36 DMEXVWEGI\R FRP P RQWRFNKRGHY
YDMVE ( 36
" IOWG( 36

7KH IRGZ 1) \WEG! VHW IRWK SRIMQUDOKDUHV R FRP P RQ VRN \WDWDUH QRWIQFACHG 1Q \WH GGG ( 36 FDBXOMRQ DERYH EHFDXVH \R GR VR Z RX@ EH DQWY
AGMYH IRUMH SHIRGY SUHVHOMG  1Q \WWRXVDQGV

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

&RP P RQWRFN UHDWG VR HP S& HH HTXIW DZ DUV

$ FTXIMURQY

$FTXIVMWRQRI 7,0 1HWHQ' & &RIBRUIDMRQ WH 7,0 $ FTXIMMRQ

20Q-XH ZH FRP SOMIG WH DFTXMMRQ R' DORXAMEQAQ) VKDUVR 7,0 1THWHQ' & &RSRIMRQIRP 7RBQQRIP DIRQ 0 DI HP HOWE7,0 ~ DQG
=HQOED' HYHBSP HQN 5 HDOV&RSRIDIRQ =' 5& FROMIY R \WUHH GDVI FHOMY LQ WH 3 KITSSIGHY IRURBICEXUFKDVH FROMGHUMRQ R P LGRQ 7KH
7,0 $FTXMURQVXSSRW RXURQIRQ) H SDOMRQW P HAWRXWRP HUGHP DQG LQ\WH $ ID 3 DFLLE P DUNHW

S HIGRXWHG IOV QUEDQARDQVDRIRQ FRVIV DQG UHFRI Ql) HG QUL QUIEDQABHYHQXHV DQG GHWEFRP HIURP \KH 7,0 $ FTXIMMRQ GXUQ) \WH \WUHH DQG M P RQKY
HQGHG - XCH
3XUFKDVH 3 UFH $ QRFDMRQ

7KH7,0 $FTXIMMRQ Z DV DFFRXQMG IRUDV D EXVIGHW FRP ELQDMRQ XMQJ \KH DFTXIMURQ P HWRG Rl DFFRXQIQ) 8 QGHUWLY P KRG \WH VRBOSXUFKDVH SUEH

LV D@FDWG \R WH DWHW DFTXIUHG DQG MELONYV DWXP HG P HDVXUHG DWDIUYDOH RQ WH CDW Rl DFTXIMMRQ H FHSWZ KHUH DAMCDWYH P HDVXUHP HOAY UHTXIWHG
XQCHU* $$3

$VR -XH ZH KDG QRWIQDD HG WH GHVEABIG YDODURQ DCDOMY \R GHUYH WH IDIUYDGH R DWHW DFTXIUHG DQG MEIQH DWXP HG IURP \WH 7,0
SFTXMMRQ IQFOGQ) SIRSHW SOQADQG HTXISP HOW IQBQILEG! DWHW DQG \WH UHDWG B[ 1P SDFW WHUHRUH \WH SXUFKDVH SUEH DABFDMRQ IV EDVHG RQ
SURYIMRCDCHIP DMV VXEMPWR P DQDI HP HQW FRQIXHG DDOMY
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$ VXP P DY R \WWH SUHIP LODY DARFDMRQ RN \RBCEXUWFKDVH FROUGHIDIRQ LV SUIHVHOMG DV IRBZ V  1Q P ARQY

7,08FTXLVLYV
7RWCB XUFKDVH & ROVIGHIDWRQ

, GHOWLDE®! DWHW DFTXLLHG DQG CDELDAHY DWXP HG
3 URSHWY SOQNDQG HTXISP HQW
,QIEQI [EG| DWHW
2 WHUDWHW
/ IDELOMV
7RVECLGHQWIDE®! GHADWHW
* RREZ IO
1 HFADWHW DFTXILHG

3URSHW SOQADQG HTXISP HQW 7KH IDUYDAHV R SURSHW SOQADQG HTXISP HOADFTXIWHG IURP \WH 7,0 $ FTXIMMRQ Z HIH HVIP DWMG B\ DSSOIQ) WH FRW
DSSURDFK 7KH NH DWXP SUWRQV R \WH FRWMIDSSURDRK IQFXGH UWHSOFHP HONWFRWQHZ SK\ MEDCGHWMURUIDMRQ I XQRIRQDADQG HARQRP IF REVREMAHQRH HFRQRP IF

XVHXADH WP DIQQ] XVHXODH DIH DQG HIHARNYH DIH
,QEQIEGI DWHW 7 KH IRGRZ 1Q) WE®GI SUHVHQOWV FHUBIQ IQIRUP DMRQ RQ \WWH DFTXIUHG IQEQI IEG DWHW  1Q P IARQV

(VWLPDW
, QW D Q BIVE/GIW V YDLW O X H <HD

&XRP HUUHDMROQWKISY

G 8VHIXO /LYHV
Vv

H
U 'LVFRXQW 5DW

7 KHD LYW ORI KAHX VW RIPHHQD W L R RHKM\S VP BW Bl G F X OADKEHU B Y HIRARH V W L P IDWVERESHH U DRADIMKIR 2M Q H U DIWRHRGL V WWIXQYW R |
OHY¥RVWEHD GHKHIYHQGXHSE LV FRM)OQWHHM OMHEND W R WHOHV V HWIRHQ F H U VRIMLKBHWY W L P IDXVWERES i U DRADIMIKI R DWZ H @ OV KUHL RINWV K
FRXQWU\ ZLWKLQ ZKLFK WKH DFTXLUHG EXVLQHVV RSHUDWHYV

* RREZ IO

* RREZ IQUHSUHVHONV \WH H FHW Rl WH SXURKDVH SUFH RYHUWH I DIUYDGH R \WH CHWIBIQJ LE® DQG LQWIQJ LEG! DWHW DFTXILHG DQG @EIMHY DWXP HG * RREZ 1O
IV DMIEXWRE®! W \WH Z RINRUFH Rl \WH DFTXIUHG EXMCHW DQG \WH SURMIPWG UHYHQXH ICRUHDVH H SHRWG VR DUVH TURP IXWIUH EXRP HY DIWUWH DFTXIMMIRQ
IOFAQ) RQH SDOVRQ FDSDAW DFTXILHG * RRGZ Q1Y DREXMUE®! VR \WH $ D 3 DALLLE UHIIRQ DQG LV JHOHID® CRACHGXRE®! IRUBFDON] SXISRVHV
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( TXIW 0 HMRG ,QYHWR HOW

1 HKRG YDURXV HTXIW P HWWRG IQYHWE HONV SUP DU LOWMUHV 1Q MRIQWYHQMUH SDUGHWAKLS DUDQIHP HOWV 1Q RUGHUMR LQYHVWNQ FHUBIOQ HQUMHY \KDWDUH 1Q GRH
Z W RXUBEXMCHW GHYHBSP HOAREMRIYHY  IOFAAQ) \WH GHYHRSP HOADQG RSHIDWRQ RI [ 6 FD®I CDW FHOMY 6 RP H R \WHVH IRIQAYHQMUHY DUH FOWILLHG DV
9DUDE®! , QMUY QMHY  9,( V

7KH IRGZ IQ) \DEG! VXP P DU HV RXUHTXIW P HWRG LQYHWR HON Z KIEK DUH IQFOIGHG 1Q RWHUDWHW RQ \WH FRQGHQVHG FRQVREEDMG EDDGRH VKHHW 1Q
P LGRQV

"HFHPEHU
,QYHVWHH 2ZQHUVKLS 3HUFHQWDXBH

(0($ -ROMHUMH

9,( - RQUWHQMUHV

2 \WHU 9DURXV

7REO

, Q F O XIGHWH V W PGVEMR'D O R[BIEQIMIR IYGI\Y W K GIDFRKIR X W K UHHI LRWLD 3DFIRLOMQWXSMLD 3DFIRLOMQWXS$MLD 3DFIRL
9HQWXUH (RBGWVEXUH $O0(5HQWIXQW 9DQG $0 QW RUKBIWH LQYHVWPHQWY VKDUH D VLPLODU SXUSRVH

(0($ - RIOWMHOMWH

7TKH(0($ -ROMHQMMH IV GRAD 9,( JLYHQ \WDWERK HTXIW IQYHVRY QMU KDYH WH FKDUDPAMUMIEY R D FROMREY [ICDGFIDOIQMIMADQG WY
VXIFIHQ® FOSMIQ HG VR VXMBIQ W RSHIMRQY UHTXILIQ) DEGMRQDAXQAQ) 1URP W SDZHY RQD Z KHQ H SDQEQ) RSHIDWRQY 2 XUVKDUH R IGFRP H DQG BAWHY

R HTXIW P HKRG IQYHR HQW IURP \KLY NRIQAYHQUMUA Z DV IOV QUEDQATRUMH WUHH DQG V[ P RQMY HQGHG - XCH DG DQG Z DV IQFOGHG 1Q RKHU
IGFRP H H SHOWH 1O RXUFRQEHQVHG FRQVRTEDMG WIAMP HOWV Rl RSHUIDIRQY
: HFRP P IWHG \R P DNH [XWMUH HTXIWY FROMEXUIRQY WRWH (0 ($ - RIQVOHQMUH IRUIXQAQ) IW IXWMUH GHYHBSP HOMBV Rl - XQH ZH KDG IXWUH HTXWV

FROMEXIRQFRP P W HONR P LGRQ
9,( - RIS HQXUHY

7KH 9,( - ROASHQMUHA DU FROVGHUHG 9,( V EHFDXVH WH.  GR QRWKDYH VXIIFIHQAIXQGV IURP RSHUDMRQY W EH VHOVXBIQQ) : KIBI Z H SURVIGH FHWIIQ
P DQDU HP HQAVHIYIEHV \R WHVH IRIQAYHQXNUAY DQG HDUD IHAV IRUMH SHURIP DQFH R VXFK VHIYIEHY \WH SRZ HUVR GUHPVKH DRYMEN R \RHVH IRIQAYHQMUHY KDV
P RAMWLIQUEDQ® [P SDFWHFRQRP IE SHURWP DQFH LV VKDUHG HTXD® EHEHHQ XV DQG RXU SDUHY  7KHVH DRIYMAV IQFOGH CDW FHQMU FROAMKRIRQ DQG
RSHUDIRQY VDBV DQG P DM (ICDGFIQ)  DQG WHDOHVIBAM SXURKDVHY RUVDBY * HAMIRQV DERXWINIHVH DRI UHTXIUH \WH FROVHOAR ERW ( TXQ[ DQG RXU
SDUEHY : H FRGFOGHG \WDWOHWHUSDUWY 1V GHHP HG R KDYH SUHGERP LODQWFRQURCRYHUWH 9, - RIQM HOMUAV DQG QHMKHUSDUY 1Y FROUGHUHG \R EH WH SUP DU
EHCHIEIDY 2 XUVKDUH R G®WHV R HTXIW P HKRG LQYHVR HON IURP WH 9,( - ROASHOMUAV ZDV  PIORQDQG P IGRQ IRUWH \WUHH DQG V[ P RQKV HQGHG
-XCH UVSHAWYHO DQG  PIGRQDQG P IGIRQ IRUWH \WUHH DQG V[ P RQKV HQGHG - XQH UAVSHAYHD 7 KHVH DP RXQN Z HUH IGFOGHG 1Q
RWHUIQFRP H H SHOW  1Q RXUFRQGHQVHG FROVRIEDWG WP HON Rl RSHUMRQY

$0(5 -ROMHOMH

2Q$SUD Z H IQYHVIMG 1Q D IQAWHQMUA \R GHYHBS DQG RSHUDW DQ [ 6 FDB! GO FHOMULQ WH $P HUFDV BUIRQ WH3$0 (5 - ROAOHQMU  $W
FBMQ ZH VRG WH DWHW DQG (MEIOKV R \KH 6 LOFRQ 9 DA 69 [° CDE FHOMUMIM ZKIFK ZHH IGFOGHG Z WIQ RXUS$P HIEDV BUIRQ IRUREC
FROVGHIIRQ R PLORQ ZKIEK Z DV FRP SWHG R P LGRQ R GHWFDVK SUIRFHHGY D SDWZHYALS IOMHIQWHS$O0 (5 - ROAGHQMUH Z W D IDIU
YDOHR  PLORQ DQG P IGRQR UFHYDEGV : HUFRIQIHGDJDQR P LGRQRQWHVDBIR WH69 [ GDB FHOMUIQWH VHFRQG TXDUMUR
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7KH IRGZ Q) \WE®! VXP P DU} HV RXUP D] IP XP H SRVXUH \R B\ UHDWG \R\WH 9 (- RQM HQMUHV DV R - XCH IQP I@RQ/

9,( -RLQW
IHQWXUH"

( TXW, QYHR HQW

2 XWIBIQAQ) $ FFRXQW 5 HFHYDE®

2 \WHU5 HFHYDE®NV

& RQUDFVE WHWV

/ RDQ&RP P W HQW

) XWMUH ( TXIW & ROMEXURQ & RP P I\ HON
0 D[P XP ) XWMUH 3D\ P HON XQGHU HEW XDUDQAM-V
7REO

&RQFXUUHQW ZLWK VBR{ FORVE@VERIUWKEH HQWHUHG LQWR D$O®D Q- BL @ WMIXHGIW DAL WKKOWRBWY G LVFXVVHG E
7K HV R LYQV® W XSIDHMV Q HH M T X LWIRIEN HD G G L WHL RXLBR\Q W U L ESXUR ISRQW IXFS@ BMUMVIRFLFX U U FNQERHEWD V K R U W @DEDS). @HDRCH V WAD
FRPSOHWH FRQVWUXFWLRQ RU WR PDNH LQWHUHVW SD\PHQWV RQ WKHLU RXWVWDQGLQJ GHEW

L,QFRQQHPWIMEQU HTXIWWYHVWRMKI/($S -RLOKQWXBIS UR Y LVEKBEH Q GZHWRKK UX DU D GWHHUL Q R ID GS®\P H RWSW L Q LG
LOWHUHVW GXH XQGHU RRLUGIWMXNKH WOEUHGLW ICBFESRUWYL RQURIHW K WX D U B Q8 H H RILHBOMWXHIH WRHRKW WR 1RV

$0(5 -RQWHAXWH

2 Q2 PREHU Z H HOMUHG IQR DQ DI UHHP HQAR IRWP D RIQWHQMUH \R GHYHBS DQG RSHIDWM [ 6 FDB! G FHQMY IQWH$ P HUFDV BJIRQ WH $0 ( 5
-ROMHOMH  VXEMPWR U XOWRY DSSURYDCDQG RWHUFBMQ) FRQGMRQY Z KIEK Z HIH VDMIIHG RQ 2 AREHU $VR - XCH WHUH KDYH EHHO QR
HTXIW FROMEX\UIRQY P DGH\R \WH$0 (5 - ROMHOMUH

- RIS HQWUH 5 HIDMG 3 DUN 7UDQVDFURQY

& ROFXWHOAZ MW \WWH FEMQ) R WH$0 (5 - ROAHQMUH ZH HOMUHG IQR D BDQ DIHHP HOWWH $0 (5 /RDQ ZMWHS$O0(5 -ROAHQMMH DVD
GQEHU ZMW D PO IPXP FRP P MY HOAR P LGRQ DQG D P DUV CDWM R $SUD © HUFHYHG DO XSIRQANHH R P IGRQ 1Q FRQGHAIRQ Z W \KH
RUWICDWRQ R \WH BDQ  DQG HIUD IQMIANDAD FROADAYDOIDW R SHUDQQXP RQWH GUDZ Q SRMIRQ SOV DQ XQXVHG FRP P WY HOAHH R SHUDQQXP RQ
\WH XQAUDZ Q SRMRQ HDFK SD\ DEGI TXDWAD 7KH WP R \WH BDQP Di EH H \WMQGHG DVWKH RSWRQ R \WH ERWRZ HUIRURGH DEAMRGDO. HDUVXEMIPWR DQ H \WOURQ
IHH DQGP D\ EH SUHSDIG VXEMPIR D SHQDOY 1L VXFK SUHSD\ P HOARFFXLY Z MIQ WH 1AW P RQMV R MXDQAH 7KHS$0 (5 / RDQIY VHRXWHG E\ WH DAHW R
WHS$0 (5 -ROMHOMH ICFOAQ) WH 69 [ CDW FHOMUMMW 7KH HTXIW SDUGHY R WH $0 (5 - ROAOHQMUH KDYH SIRYIGHG @ LWMG JXDUDQMAY [Q
FROCHAIRQ Z W \WHS$0 (5 / RDQ ZKIFK UHTXIWH SD\ P HOW R \WH BIQGHUSIRSRIMRCDMD XSRQ FHUBIQ RAFXUWHQRHY VXFK DV D VKRUMDOIQ FDSMIOGHRHWOY \R
FRP SBM FROAKFURQ RUWR P DNH IQMIAVASD, P HONV $ CAMRQD@® \WH HTXIW SDUGHY P D\ EH @E®! IRUUHSD P HOAR XS \R WH HQMH GHEWEDDQRH XSRQ WH
RAFXWHQRH RN FHUBAO DGYHWH DRW VXK DV D QRQ SHIP MG WDQUHUR \WH 69 [ GO FHOMUMMM 7KHS$0 (5 / RDQZ DV QHIRIDWG DWDIP V BIQIW :© H KDYH
DWHWHG \WH FUHGWIMN DWRADMG Z W WH$0 (5 / RDQWR EH B2 DQG \WH D@ DQFH IRUFUHAWBRW DV R - XQH V QI QUEDQWZ KH P D P XP DP RXQW
R FUHGWERW ZH DUH H SRVHG W 1V \WH RAMBQAEQ) SUGFISDO SAV DFFXHG LOMMWDQG XQXVHG FRP P W HOMHHY $V R - XQH WH \REODP RXQW
RAMBQAEQ) XQGHUWHSO (5 / RDQ GHWR \KH XQDP RMY HG XSIURQNHH Z DV P LEGRQ $ GAMRGDODP RXQW P D EH GDZ QGRZQE\ WH ERWRZ HUSHIRGFD®
DV QHHGHG IRUKH FROIXDURQ R GHYHBSP HONDQG RWHUZ RINQI FDSABOCHHGY

: H KDYH ®DVH DUDQIHP HQWV DQG SURYIGH YDURXY VHYIEHV VR WH (0 ($ - RQAOHQWUH DQG WH 9,( - ROAOHQMUHV FRIPWHD WH - RIQAS HQMUHY
WURXIK P XAB®! DIUHHP HON IGFOAQ) VDBV DQG P DUNMY  GHYHBSP HQAP DGR HP HQWI DALMY P DQDI HP HOADWHAP DQDI HP HADQG SURFXUHP HQWHIEH
DIUHHP HQW 7 KHVH WDQUDRIRQY DUH J HGHIDE FROUGHUHG R KDYH EHHQ GHI RIDWMG DVWDLP V BIQIW
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7KH IRGZ IQ) \WEG! SUVHON \WH IQFRP H DQG H SHOVHV IURP WHVH DUDQI HP HQW Z W WH - ROAS HQXUAY 1Q RXUFRQEHQVHG FRQVREEDWG WM HON R
RSHIMRY QP LGRQY

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

5HODWHG 3DUW\ 1IDWXUHWBQVDFWLRQ

(0($ -ROMHOMWH JQRPH

(0($ -ROMHIMH ([SHMHV

9,( - R HAMUHY (QFRP H

9,( - RWHAMUHY ([SHHV 2

3ULPDULO\ FRQVLVWY RI UHYHQXHV UHODWHG WR VHUYLFH DUUDQJHPHQWY DV GHVFULEHG DERYH

SULPDRRQVIRVWAMIWSHQ VRV XE O HDJWH H PZHQWKK(B ($ -RLOQWMQWXRIWRQGRQ@WBQWHWK HPDLQHPWHRMDSSUR[LPD!
\HDUV DV RI -XQH

3 UL P DRRQVY RWAHY H QXH/DVRHE YRLBEH D Q JHP YEGIW FUDER ®IQ BO YR F O X @ MAHLLOHARWR Bl U QRHOW K& (5 /R D G X U MCKIMK LAHRHD W

HQG HBQH DQG Rl PLOL@®® PLOOWR®QSHFWOGHOI WDKNL P R QWHKQ G HXGQ H DQG RI PLOCA®® PLOO
UHVSHFWLYHO\

SULPDULO\ FRQVLVWYV RI UHQW H[SHQVHV IRU OHDWXDHVYDQJHPHQWY ZLWK WKH 9,( -RLQW 9

: HKDYH DOR VRG FHIBIQ GO FHQMUI DRIOWAV iR RXU- RIQM HQMUHY DQG UHFRI Q] HG J DIQV RURWHY RQ DWHW/DBN DV GHVRUEHG DERYH

7KH IRGZ 1Q) WEG! SUHVHQW \WH DWHW DQG MDEIQIAV IURP - UHDWIG SDUY WDQVDRMRQY Z W \WH - RIQAG HOMUHV 1Q RXUFRQGHQVHG FROVREEDWMG EDDCFH VKHHW
QP ARV

(0($ -RLQVQWXUH 9,( -RLQMWXUHV

"HFHPEHU "HFHPEHU
%DODQFH BKHHW -XQH -XQH

$ FFRXQN UWFHYDE®I GHW

2 \WHURXUWHQADWHN

3 URSHW SOQNDQG HTXISP HOWGHW

2 SHIDWY GDVH WKWR XVH DWHN

2 \KHUDWHW 2 2
2 \WHUFXUHQMDELQNA

) ICDQFH GDVH (ELDMY

2 SHIDWY GDVH MEIOIY

2 \WHUDEION

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

7KH EDODQFH UHODWHV WR ILQDQFH OHDVH ULJKW RI XVH DVVHWYV

7KH EDODQFH SULPDULO\ UHODWH$0VWR FRRQW UBIFWLYDEWMWY DQG WKH

7KH EDODQFH SULPDULO\ UHODWHYV WR WKH REOLJDWLRQ WR SD\ IRU I XW XRIHBEROVWHU WD D@ A R/WU RFGI U WL

" HUYDWYHV DQG + HGI LQD ,QWKP HOW
" HUYDWYHV DQG 2 WHU,QUMXP HOW ' HVLI QDWG DV + HGI LQ) , QUAKP HOW
1 HWOQYHWE HOM HGIHV

) RHJQ&XUWHOR ' HEW: H DUH H SRVHG VR \WWH 1P SDRAR! IRUHIQ H FKDQIH UDW I PMDMRQY RQ WH YDOH R! LQYHWR HQW 1Q RXUIRUHLI Q VXEMIGIDURY Z KRVH
IXQPMRQDOFXUWHQAHY DUH RMHUWDQ \WH 8 6 CRMU ,Q REHUWR P M DWW WH [P SDPAR! IRIHIQ FXUWHGR. H FKDQIH DMV Z H KDYH HOMUHG LOR YDURXY IRHIQ
FXUWHQR GHEWRED DIRQY Z KIFK DUH GHMVLI CDWG DV KHGI HY DI DIQWRXUGHNQYHWR HOW 1Q IRUI Q VXEVIADUHY $V R - XCH
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DQG' HFHP EHU WH \REOSUGAISDODP RXQN R IRUAIQ FXUHQR GHEWRED DMRQY GHVLI QDWG DV QHWIQYHWE HOAKHGI HV Z HH EI@RQ DQG
EI@RQ UHVSHANHD

) RHIQ &XUHCR ) RZ DG &ROMFW : H XVH IRUHIQ FXUHQR IR DU FROMDFV G-I QDMG DV QHAIQYHWR HOAKHGIHV \R KHGIH DIDIQAMKH HIHFWR
IRUI Q H FKDQIH UDWM |GRMDMRQY RQ RXUGHWIYHR HOAQ RXUIRUIHI Q VXEMADURY : H XVH WH VSRWP HIWRG \R DWHW KHGI H HIHPYHQHW DQG UHFRI Q) H IDIU
YDOH FKDQIHV IURP VSRWIDWMV 1Q RHUFRP SUKKHOUWYH IGFRP H ®W : H H FOGH IR DG SRIQN IURP \WH DWHWP HOAR KHGJ H HIHRWHQHW DQG DP RWMYH WH
IQUDOYDOH R \WWH H FOGHG FRP SRQHQAKURXI K IQMUMAH SHOWH 7 KH GLIHWHQRH EHEHHQ IDIUYDGH FKDQIHV IURP WH H] FOGHG FRP SRGHQADQG \WH DP RXQW
DP RWY HG L UHFRJ Q] HG LQ RIHUFRP SUHKHQUYH IGFRP H ®W

(P EHEEHG ' HIYDIYHY &HUBIQ R RXUFXWARP HU DI UHHP HON WDWDUH SUEHG 1Q FXWHGFHY GLHBQAMURP \WH IXQRURCDORU GFDOFXWHGAHY R \KH SDUEV
IQYRIHG DUH GHHP HG \R KDYH IRUIQ FXWHGR IRZ DU FROADFW HP EHGEHG IQWHP 7 KHVH HP EHGGHG GHUYDWMYHV DUH VHSDUDAG IURP \WHUKRWIFRQADFW DQG
FDWIHG RQ RXUEDDGFH VKHAWDWKHUIDIUYDOH 7KH P DRI RN WHVH HP EHGGEHG GHUYDYHVY DUMH DV D UVX®R RXUIRUHI Q VXEVIGDUHY SUFIQ) \WHUFPXRP HU
FROMDPW 108 6 GRMWY : H XVH \WHVH IR DU FROAMDFW HP EHGGEHG Z WMIQ RXUFXWRP HUDJ UHP HON R KHGIH DI DIQAMIKH HIHPAR IRUHIQ H FKDQIH WD
IGPMDMRQY RQ RXUGHWQYHR HOAQ RXUIRUHI Q VXEMIGDUHY $VR! - XCH DQG' HFHP EHU WH \REOUHP DIQQI FROADPWDOH R VXFK FXVRP HU
DI UHHP HONV RAMIBQAQ) XQEHUWLY KHG) Q) SURIWDP Z DV P LGRQ DG P LGRQ UHVSHAHO

& RW EXUHCR . QOMIMAB DM 6ZDSV : H DOR XVH FIRW FXUWHQR IQMIMALDM VZ DSV GAMI QDG DV QHIQYHWR HOAKHGIHV Z KIEK HIHRIYHD FRQYHWD
SRMRQR RXUS 6 GRIDUGHIRP ICDWG |1 HG UDW GHEWR IRUHLIQ FXUHCR. GHCRP LODWMG 1] HG UDW GHEWAR KHGI H \WH FXUHGR H SRVXUH DWRFIDWMG Z W RXUGHW
IQYHVE HOMQ RXUIRULIQ VXEMADUHY © H XVH \KH VSRWP HIKRG \R DWHW KHGIH HIHRYHQHW DQG UHFRIQ H 1DIU YDOH FKDQIHV ILRP VSRWUIDW 1Q RKHU
FRP SUKHOWYH ICFRPH ®W : H H FOIGH WP H YDOH DQG FLRW FXUHQR EDVY VSUHDG IURP WH DWHWP HOMR KHGIH HIHRIYHGHW DQG UHFRIQ] H \WH
H FOGHG FRP SRQHQMQ IQMIHVAH] SHOVH WURXI K WH \Z DS DFFUKDOSURFHW 7 KH GLIHUHQRH EHEHHQ 1 DIUYDOH FKDQIHV R \KH H FOIGHG FRP SRQHOADQG \WH
DP RXQIDP RUY HG LY UHFRI Q] HG LQ RIHUFRP SUHKHQUYH IGFRP H &AW

&DWK) BZ +HGIHV

) RHJIQ &XWHOR ) RZ DG &ROMFW : H HOMUIQR IQMFRP SDQ. IRMIQ FXUWHQR IRZ DG FROWDAN  IQMUIFRP SDQ. GHUYDWHY  Z MW RXUZ KR® RZ GHG
VXEVIGDUHV IQRXU( 0 ( $ UHIIRQIQ REHUR KHGI H FHUBAQ | RUFDVMG UHYHQXHV DQG H SHOVHV GHQRP ICDWIG 1Q FXUWHQAHY RMHUKWDQWH 8 6 GRU SUP DUD \WH
YUMVK SRXQG DQGWH HXUR 6 1P XEBGHRXMO® Z H HQMUIQR IRUIQ FXUHQR IRZ DG FRORDAW Z WK XQUHDWG WILG SDUAY \R H \MED® KHGJ H \WH QHAH] SRVXUH
FUDWG B\ \XFK IQMUIFRP SDQ. GHUYDIYHY : H GAMICQDWM \WH LOMUFRP SDQ. GHUYDMYHY DV FDWK 18Z KHGIHV : H GR GRAH FOIGH DQ. FRP SRGHOW IURP \WH
DWHWP HOAR KHGIH HIHARYHQHW DQG \WH FKDQUH 1Q IDIUYDOH R WHVH GHUYDWHV IV UHFRIQ] HG 1Q RKHUFRP SUHKHOWYH IFRPH BW  XQIDWH KHGIHG
WDQVDPURQ RFFXWY

$VR -XCH RXUIRMIQ FXUHR IRZ DU FRQADFW KDG P DXUMY GDWY WDQILQ) ILRP - X® W' HHP EHU DQG ZH KDG D GHABW R
P LERQ UHFREHG Z WIQ DFFXP XOWMG RKHUFRP SUHKHOUYH IGFRP H ®W R EH UHFOWLLLHG VR UHYHQXHV DQG H| SHOVHY IRUFDVK IGZ. KHGJ HV \KDWZ [@P DIXUH
QWHQHW PRQOMV $VR' HHP EHU RXUIRUMI Q FXUHGR IR DUG FRQADFN KDG P DU GDWV UDQILQ) IURP - DQXDU R' HAHP EHU DQG

ZHKDG D GHWDIQRI P L@RQ UHFRWEHG Z IMIQ DFFXP XOWG RKHUFRP SUHKHOUYH ICFRPH ®W W EH BHFOMWMLIHG \R UHYHQXHV DQG H SHOHV IRUFDWK &2
KHGHY \WDWZ 1OP DMUHIQWH P ROKV IRBZI1QY ' HFHP EHU
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&URW EXUWHOR . QMG DM 6ZDSV : HXVH RRW FXWHCR VZ DSV GHMI QDWG DV FDWK IBZ KHGIHV \R P DCDIH WH IRUHI Q FXWHQR  H SRVXUH DWRADWG
Z I\ D SRMRQ R RXUIRUIHI Q FXUWHQR  GHQRP LCDWMG YDUDE®! UIDW GHEWDQG RXU8 6 GRIDUGHQRP LQDWG 11 HG DM GHEVWMWVXHG B\ RXUIRIHIQ VXEMADUHV $V RI

-XCH WHVH FIRW FXUWHQR. LQMBMALDM VZ DSV KDG P DU GDMY IDQILQ) IURP 0 DUK R - XCQH . HKDGDQHWIDIQR P IGRQ UFREG
Z WIQ DFFXP XOWMG RIKHUFRP SUHKHOYH IQFRP H @&W R EH UFOWILHG \R IQMIMAH SHOH IQWH QHW  PRQKV $VR ' HFHP EHU RXUFRW
FXUHR IQMUHAIDM \Z DSV KDG P DIMUMY GDW (DQILQY IURP 0 DUFK W - XQH : HKDGD QG-WDIQR P LORQ UHFREHG Z LWKIQ DFFXP XOWG RKHU
FRP SUKHOWYH IQFRP H BW \R EH UFOWLEG \R IQMUIAVAH SHOH IQWH P ROAV IRGBZIQ) ' HFHP EHU © H XVH \WWH VSRWP HWRG \R DAWHW KHGIH

HIHAYHQHW ) DIUYDOH FKDQIHV IURP VSRWIDWY DUH UHFRI Q] HG LQ RNHUFRP SUHKHQUYH IGFRP H IQUIDX DQG [P P HADMO UHFOWLLHG VR HDLIQIV \R RIVHVRH
JDIQRUBW IURP UHP HDVXUKY) \WH DWRFIDWG GHEW:  H H FOGH WP H YDOH DQG FIRW FXUWHQR. EDMY VSUHDG ILRP \WH DWHWP HOAR KHGI H HIHRYHQHW DQG
UHFRIQ] H WH H FOGHG FRP SRGHOMOQ IQMIAVWH SHOH WURXIK \WH VZ DS DFFXDOSURFHW  7KH QLIHWHQRH EREHHQ 1DIU YDOH FKDQIHV R \WH H FOGHG
FRP SROHQADQG \WH DP RXQWDP RMY HG IV UHFRI Q] HG LQ RKHUFRP SUKHOUYH IQFRP H ®W

QMHWE DM/ RENY : H KHGJ H \KH LOMHAWIDM H SRVXUH FUHDWG E\ DQUFSDWG 1 HG UM GHEWAMXDGFHV WURXJ K \KH XVH R WHDVXY BFNV DQG VZ DS GRNW
FROFIYHD (QMMHMADM GFNY  Z KIFK DUH GHVL QDWG DV FDWK I8Z KHGIHV $V R ERWM - XCH DQG' HFHP EHU ZH KDG QR IQMMHNDM GFNY
RAMBQAQ : KHQ IQMHADW GFNY DUH VHBIG DQ JDIQ RUGW 1URP \KH WDQUDRURQY IV GHHUHG DQG LQFGIGHG DV D FRP SRHWR RIWHUFRP SUHKHQUYH
IGFRP H ®W DQG LV DP RWY HG R LQMUVAH, SHOVH RYHUWH WP R! \WH |RUFDVIMG KHGJ HG WDQUDRIRQ Z KIEK 1 HTXLYDBIQAR WH\MP R WH IQMUHADM GFNY
$VR - XCH DQG' HFHP EHU ZHKDGDHMDIQR  PIARQDQG P IGRQ UHFREHG Z WIQ DFFXP XOWMG RKHUFRP SUHKHOWYH IGFRP H &W
R EH UFOWLHG R IQMUWW SHOH IQWH P ROV IRTZIQJ - XQH DQG' HAHP EHU UVSHAYHO |RUIQMIMAIDM GFNY

" HUYDAWYHV 1 RW HVLI QDWG DV + HGILQJ ,QVAKP HOW

) RHJQ&XUHOR ) RZ DG &ROMFW : H DOR XVH IRUHIQ FXWHGR IR DUG FRQAMDFW \R P DQDIH WH IRUHLI Q H FKDQIH UMN DWRAIDMG Z W FHUBIQ IRUAI Q
FXUHQR GHQRP ICDWG P RGHVBY DAWHW DQG MEIDMN $V D UVXOR IRMIQ FXWHR I0PXDIRQY \WH 8 6 GRIUHTXLYDBIQMWDOHY R RXUIRUHIQ FXUHQR
GHRP IQDMG P RGHABY  DWHW DQG @ELDENV FKDQIH * DIQV DG GWHY RQ \WHVH FRORDFW DUH IQFOGHG 1Q RMHUIQFRP H H SHOMH  RQD G-MEDWY DBQJ Z IK
WH IRUHIQ FXUWHQR JDIQV DQG BWHY R \WH UHDWG IRUIQ FXUHQR GHQRP IQDWG P RQHABY DWHW DQG (DELOMNY DWRFIDMG Z W \WHVH IRUHIQ FXUHQR
IRZ DG FRDFRNV

&RW EXUHOR . OMHWS DM 6ZDSV : HPD IURP WH \R PH HBPWR GHGHMIQDWM D SRMRQ R RXU ARW FXUHCR  IQMUIHMIDWM VZ DSV SUHYIRXVO
GHVI QDWG DV KHGI IQJ IQWRKP HQW * DIQV DQG BWHV VXEVHT XHQWR WH GHGHWLI COMRQ DUH UHFRI Q) HG 1IQ RMHUIQRRP H H SHOWH
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1 RARQDGH P RXQW DQG ) DIWIDXHRI ' HLYDWYH , QMKP HQW

7KH IRBZ Q] \WE®! SUAVHQW \WH FRP SRUMRQ Rl GHUYDMYH IQWAKP HQW UHFRI QL HG 1Q RXU FRQGHVHG FROVREEDWG EDOQAH VWKHHW H FIAQJI DFRXHG
LOMHVWIQ P 1RV

-XQH '"HFHPEHU
) DLU9DOXXH ) DLU9DOXXH
1 RWRQDCE P RXQW $WHW / LDELDAHV 1 RWRQDCH P RXQW $WHW | IDELOWV

1 HAQYHWR HOWKHGI HV
) RMIQFXWHGR IRZ DG FROMDFW
&URW FXUHQR LOMUHVNIAM VZ DSV
&DVK I®Z KHGIHY
) RMIQFXWHGR IRZ DG FROMDFW 2 2
&URW FXUHR LOMIMNDM \VZ DSV 2
1 RQ GHVL] QDWG GHUYDWYHV
) RMIQFXWHGR IRZ DG FROMDFW
&URW FXUHQR LOMUHVNIAM VZ DSV
7REO

([FOXGHY HPEHGGHG GHULYDWLYHYV

$V SUHVHQWHG LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW DVVHW"

$V SUHVHQWHG LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW OLDELC
,P SDPWRQ$ FFXP XOWG 2 WHU&RP SUHKKHOVIYH ,QFRP H / RW

TKHSUHW JDIQV BWHV [URP KHGJ Q) IQAWKP HQW WHFRI QL HG 1Q DFFXP XOWMG RKHUFRP SUHKKHOMYH IGFRPH W ZHH DV IRBZV QP IQRQVY

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

1 HAQYHWR HOWKHGI HV
) RMIQFXUHQR. GHEW
) R QFXUWHGR IR DUE FROMDPN IQFGGHG FRP SRCHQW
&URW FXUHQR LOMUHVNIDM \VZ DSV IGFBGHG FRP SRGHQW

&URW FXUHPR IQMIMMNIDM VZ DSV H FOGHG FRP SRGHQW
7REO

&DVK I®Z KHGIHY
) RMIQFXWHGR IRZ DG FROMDFW
&URW FXUHR IQMIMMNIDM VZ DSV H FOGHG FRP SRGHOW
, QMUHANDM GRNY 2
7REO
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,P SDFVWRQ ( DWIQIV

7KHJIDIQV ®AWHY 1URP GHUYDMYH IQARKP HQW UHFRI Q) HG IQ HDWIQIV DQG WH BFDMRQ R VXFK JDIQV BWHY 1Q RXUFRQGHQVHG FRQVRIEDWG AP HON R

RSHUIRQY Z HH DV IRBZV QP IARQY

/RFDWLRQ RI JDLQ ORVYV

6L ORQWKYV (QGHG

7KUHH ORQWKV (QGHG
-XQH -XQH

1 HWQYHWR HOWKHG] HV
RIMJQFX IRZ DG FOGG
)FRPSQ WHCR FRQWDFW H QMW SHOH

E&IRW PXUHCR IQMHWDM\Z DSV H FOGHG
b SR H QMW SHOH
7REO

&DVK I®Z KHGIHVY
) RMIQFXWHGR IRZ DG FROMDFW 5 HYHQXHV
) RIHIJQFXUHR IR DUE FRORDFW &R DQG RSHIDAY H SHOWHV
&URW FX
&RV, UG IQMHMDM \VZ DSV H FOGHG  p i SHOH
&URW FXUHR IQMIMNIDM VZ DSV IQFOGHG
FRP SRCHQW
, QMUHANDM GRNV
7REO

2 WHUIGRRP H H SHOW
, QMU SHOVH

1 RQ GHVLI QDMG KHGJ HV
) RUHIQFXUWHGR IRZ DUE FROMDFNV
&URW FXUHR LOMUHVNIDM VZ DSV
7RO

2 WHUIGRRP H H SHOWH
2 WHUIGFRP H H SHOWH
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2 [IVAWMQJI ' HIYDAYHS$ WHW DQG/ LDELDAHYV

: H HOMUIQR P DWMUGHWIY DI UHHP HOW Z M RXUFRXQIMSDUE IRUMDQVDRIRQY RIHUWDQ HP EHGEHG GHUYDHV \R P 1M DM FUHGMIMN H SRVXUH \R DQ
VIQI®! FRXQMSDW 0 DVAMU GHMQ DU WHHP HQW DIBZ. IRU IQAYIGXDOGHUYDIYH FROMDFW Z W D VIQI®! FRXQMSDWY R RIVHWQ WH HYHOAR GHIDX®V) RU
SUMHQBMRQ [Q RXUFRQGHQVHG FROVREEDWG EDDGFH VKHHW Z H GR QRWRIIVHWIDIUYDGH DP RXQNV BRI Ql) HG |RUGHUYDWH LOWKP HQW RUMH DFFUXHG LOMUHA
UHDWG B FLRW FXUHQR  IQMUIHAMUDIM VZ DSV XQGHU P DVMU G DUDQIHP HQV  7KH IRGZIQ) JE®I SUVHON LQIRWP DIRQ UHDWG \R \KHVH RIIVHWIL)
DUDQIHP HQN IQFGMYH R DFFKHG IQMUWIQ P LERQY

* (RW $ P RXQW * IRW $ P RXQV
2 1IVHAQ WH 1 RV2 [IVHWQ WH
* LRW $ P RXQW YDDQFH 6 KHHW 1 HB P RXQW UDDQFH 6 KHHW 1HW
- XQH
' HIYDWH DWHW 2
" HUYDWH CDEIQNA 2
' HFHP EHU
' HIYDWH DWHW 2
" HUYDWH DEIDNAV 2
) DWIDXH 0 HOVXUHP HQW
: HSHURWP IDIUYDGH P HDVXUHP HQW 1Q DFFREDQFH Z W $6 & ) DU9DGH 0 HDVXUHP HQW Z KIFEK HAREQKHV \WUHH GIYHY Rl LQSXW WDWZ H XVH W

P HDVXUH IDIUYDGH

F/HYHO TXRWG SUFHV 1Q DRRYH P DUNHW | RUIGHQWDMWHW RUMEIDIHY

$/HHO REVHYDE®! ICGBXW HJ  VSRADMY DQG RKHUGDW IURP \KH \KILG SDWV SUFIQ) YHQGRWY IRURXUGHUYDWYH LOMKP HQV FUHGWIMEY  DQG FXUHQA

SUFHV R VP LOU GHEWQWMKXP HQW \WDWDUH SXETF® WDGHG |RURXU GHEWQMKP HOV  RKHU\KDQ TXRWG P DUINMBUEHV IQFGIGHG Z WIQ / HYHO  \WDWDUH
REVHYDE®! HWHUGLHA® RUIQALHA® |RUWH DWHW RUDELDIAY

$/HHO  XQREVHYDE®! LOSXW \R \WH YDODURQ P HKRGREJI\ WDWDUH WL QUEDQAMR WH P HDVXUHP HOAR WH IDIUYDOH R DWHW RUMEIMY IQFGAQ)
IQAFDYH SUFAQ) 1URP WILG SDUAN |RUMP LOUIQMKP HQW DQG DWHW/SHFLLE \ HT DAWVAR HON IRUHBP HQN VXFK DV FUHGWIMN



7DEGI R & ROMON

7KHIDIUYDGH R FHIMQ [HQDCADCOWHW DQG MDEIQAY Z HH DV IRBZ YV 1Q P 1AQRQV

$WHW
0 RQH P DIHWXQGV
71P H GHSRUW

8 6 JRYHUP HOV
VHEXUMEA

/ RDQ UFHLYDE®
" HUYDWYH IQARKP HOW
7RO
/ LDELOAHV
" HUYDWH LQAKP HQV

0 RWDJH DQG BDQVY
SD\ DE®I

6 HQRUQRWMV
7RIO

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

)DLWDOXH OHDVXUHPHQW 8VLQJ

)DLWO X H

&RUMXHG
"HFHPEHU
)DLWOXH OHDVXUHPHQW 8V

/HYHO /HYHO /HYHO
2 2
2
2 2 2

2 2
2 2
2 2
2 2

,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWY LQ RXU FRQGHQVHG FRQVROLGDW!
,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWY DQG VKRUW WHUP LQYHVWPHQWYV |
,QVW U X B HIBQ\P\D XE& W& D QIKQ 5D VIKT X L Y DD@GKRW W LW M H P WIPE® RERQ G H GRIQF R O EG DWW IS H HMQB URH D V X D WE R U WARN
QRO O ORZIRBEH GRWZIDW HF R U 8 W& HWHHF X U
DQG WKHUH DUH LQVLJQLILFDQW XQUHFRJQL]HG JDLQV DQG ORVVHYV
,QVWUXPHQW LV LQFOXGHG ZLWKLQ RWKHU DVVHWV LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHH
,QVW U X PHEOY/NO XZG MARMOKAXU U BI\DWH RW KBV HRAW KA UG OME LODQ &/\VKMILLD E LIOR WHR§ G H RRHOG/ R O LEOIVDIP® H H VY6 U

$ORORX® 6 JIRYHUQVFHRXWDWHHMERDWXDQB®D W XUMW RQEHDHVR FXQH

PHDVXUHG DW IDLU YDOXH S5HIHU WR 1RWH

,QFOXGH FXUUHQW DQG QRQ FXUUHQW SRUWLRQV DQG DUH PHDVXUHG DW DPRUWL]JHG FRVW 5HIHU WR 1
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/ HDVHV
/ HDVH ( [ SHOVHV
7KH FRP SRQHQW R BDVH H SHOHV Z HIH DV IRGBZV 1QP LGRQ/

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

) ICDGFH ®DVH FRW
$P RUMYDIRQR WKWR XVH DWHW
, QMHRQ GDVH MEIQMH
7REAICDQRH BDVH FRW

2 SHIDWY GDVH FRWV
9 DUDE® BDVH FRWV
7RWECBDVH FRWV

$PRUWLIPIWLRQV PIVXVD F O XEMWGSIHG U H F HP SH.EDO GW H F R WG ME RGRIUH Y H QX BIUBQBDUNHNQBHQHDROGPLQLV'
H[SHQVHV LQ RXU FRQGHQVHG FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQV

2 WHU,Q RWP DARQ
2 WHUIQ RUP DRQ UHDMYG \RR GDVHV IV SUHVHQWMG IQ WH IRGRZ 1IQJ \REGNV  1Q P IARQV

6L ORQWKY (QGHG
-XQH

&DVK SDIG IRUDP RXQN IGFOGHG LQWWH P HDVXUHP HOAR BDVH (ELQIY
2 SHDIY FOWK IGZVIWRP ILCDGFH BDVHV
2 SHIDIY FDVK IGZ VIULRP RSHUMD) GDVHV
) IQDQAIQY FDVK IGZV IURP 11CDQFH BDVHY

5 LJKWR XVH DWHW REIGHG |Q H FKDQIH IRUBDVH REQI DURQY
) LDQFH GDVHV
2 SHI GDVHY

-XQH 'HFHPEHU
: HIK\WMG DYHDIH UHP DIQQ) GDVH\MP  (ICDGFH GDVHV \ FDW/ \ FDW/
: HIKWG DYHIDUH U DIQQ) GDVH\MP  RSHIDIY GDVHV \ HDWY \HDWY/
: HUKWG DYHIDIH GVFRXQADM  1LQDQRH GDVHY
: HIKWG DYHIDUH QVFRXQADM  RSHIDIQY GDVHV
) LODQFH GDVH UWIKWR XVH DAHN

5HSUHVHQWY DOO QRQ FDVK FKDQJHV LQ ULJKW RI XVH DVVHWYV

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

$VREXQH DQGIFHPEHU ZHKD YWHH FR WDGFHFG P X LR GV L ROIWQ B QHHDWIHI KW BRIV VRWY ELOODRRQ PLOOUWRWSHF\
JLQDQFH OHDVH DVVHWYV BURSHEBRQOGH G ZG& MR KQSRXIW) WRQEMQVHG FRQVROLGDWHG EDODQFH VKHHWYV
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0 DUMHY RI / HOVH/ LDELDAHYV
7KH P DXYUMAV R RXUGDVH EIOHY DV Rl - XQH DHDVIR®ZV 1QP IQRQV

2SHUDWLQJ
/HDVHV J)LQDQFH /HDVHV/IRWDO

P RQKV UHP DIQQ)

7KHHDIWU
7RBGBDVH SD\ P HOV

[ HW [P SXWG IQMUHW
7RO

© H HOMUHG IQR DIUHHP HQN Z W YDURXY OQERWGY SUP DUD R GDVH GDW FHOMUVSDRHY  Z KIEK KDYH QRAW HAFRP P HQFHG DV R - XCH 7KHWH
®DVHV DUH H SHAMG\R FRP P HQFH EHE HHQ DQG ZMODWHWMPVR R\ HDWY DQG\RBOBDVH FRP P W HONV R DSSUR] [P DMO P LGRQ

* HEVY DFLOAHV
0 RUWYDJH DQG/ RDQV 3 D\ DEG
2 XUP RW/DJ H DQG BDQV SD\ DEGI EDDQFH FROWMMG R WH IRBZ Q) LQP LAGRQY

-XQH "HFHPEHU
THP B/
0 RWIDJ H SD\ DEGI DQG RKMHUGDQV SD\ DE®I
1 HW FXUHQABRURQ
7REO
6 HQRUS: UHAVY DA
Q ZH HOMMHG LOR D FUHGWD] UHHP HOW\KH &UHAVS JUHP HQW Z W D JURXS R BIQGHY IRUD VHQARUXQUHRXUAG FUHAWDAMY FRP SWHG R D
EIGRQ VHARUXQUHFXUHG P XAFXWHQR UHYROIQ) FUHGIWIDADN \WH 5HYROIQ) ) DAV DQGD... P IGRQ VHARUXQUHAXUHG \MP BDQ IDADMY \WH
7HP / RDQ) DADY DQG \RIHKHUZ W \WH 5 HYROIQJ ) DAMY FROPYHD \WH &UHQVY DFIOMHY
$VR -XH DQG' HAHP EHU WH VRIBODP RXQIV RAMBQAQ) XQGHUWH 7HP / RDQ) DAMY QHAR GHEWM/XDQRH FRW Z HUH
P LGRQDQG P LGRQ UHVSHAMHD
$V R -XCH ZH KDG  IWHYRFDE®! GMMY R FUHGVRDE P IGRQ MXHG DQG RXMBQAQ) XQGHU WH 5HYROIQ) ) DAOY Z LK
DSSUR] P DIMO ELORQ U+ DIQQ) DYDIMEG! \R ERURZ. XQGHUKH 5 HYROIQJ ) DMV $V R ERW - XCH DQG' HHP EHU XQDP RWY HG GHEW

DAXDQRH FRAN IRUKH 5HYROIQ) ) DAOWR P IGRQ Z HH SUVHQMG [Q RKHUDWHW 1Q RXUFRQGHQVHG FROVRIEDWG EDDGRH VKHHW
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6 HQRU1 RMV
2 XUVHQRUGRW\ EDDQFH FROMMG R WH IRGBZ 1Q)  [QP IARQY

-XQH '"HFHPEHU
$PRXQW (IIHFWLYH 5DWHBPRXQW (IIHFWLYH 5

6 HQIRUL RV GXH

6 HQIRUL RV GXH

6 HQIRUL RA\V GXH

6 HQIRUL RV GXH

( XUR 6 HQRUL RV GXH

6 HQIRUL RV GXH

6 HQIRUL RV GXH

6 HQIRUL RV GXH

6Z W) UDQF 6 HIRUL RV GXH

( XUR 6 HQRUL RWV GXH 2 2
6Z W) UDQF 6 HIRUL RV GXH

6 HQIRUL RV GXH

61QIDSRIH' RMUB HIRUL RMV GXH 2 2
6 HQIRUL RV GXH

( XUR 6 HQRUL RV GXH

6 HQIRUL RV GXH

6 HQARUL RV GXH

( XUR 6 HQRUL RV GXH

( XUR 6 HQRUL RV GXH

( XUR 6 HQRUL RV GXH 2 2
6 HQIRUL RV GXH

( XUR 6 HQRUL RWV GXH

- DSDQHVH <HQ 6 HQRUL RV 6 HIHV'$ GXH

- DSDGHVH <HQ 6 HJRUL RMV 6 HUHV & GXH

- DSDQHVH <HQ 6 HARUL RWV 6 HUHV % GXH

- DSDCGHVH <HQ 6 HQRUL RMV 6 HUHV'  GXH

- DSDQHVH <HQ 6 HQRUL RWV 6 HUIHV ( GXH

6 HQIRUL RV GXH

6 HQARUL RV GXH

6 HQIRUL RV GXH

1 HW DP RXQAHSUAVHQIQ) XQDP RWY HG GHEWMVXDGFH FRWV DQG GHEWAVFRXQN

1 HW PXUHQABRMRQ
7REO

61QIDSRH" RMUG HARUL RiMV GXH

2Q0 DWK ZHIWXHG6* ' P IORQ RUDSSW 1P DIMO P 1AGRQ DWKH H FKDQIH UDWM 1Q HIHRARQ \WDWEDW  DJJ UHI DM SUCQHSDCODP RXQAR!
VHARUCRWMV GXH 0 DK \KH 6*' 1RMV ,QMUHVRQ\KH CRMV LV SD\ DEGI VHP LDQOXD® RQO DK DQG6HSWP EHU R HDFK\ HDU
FRP P HOAQJ RQ6 HS\WP EHU 7TRIBCHEWMVXDGRH FRVW UHOMAG W \KH 6*' 1RMVZHH PILAORQ
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( XUR 6 HQRU1 RiMv GXH DQG ( XUR 6 HQRU1 RV GXH

2Q0D ZHMXHGY: P IGRQ RUDSSWR [P DO P LGRQ DWHH H FKDQIH UDWM 1Q HIHPWRQWDWEDW DI J UHI DM SUCFISDCDP RXQAR
VHQARUGRWV GXH 0 D\ WH (XR1RM DQGY P IGRQ RUDSSWR [P DM P LGRQ DVWKH H FKDQJ H UDWM 1Q HIHPWRQ \WDWEDM  DU.J UHI DM
SUGASDODP RXQAR! VHQARUQRMV GXH 0 D\ WH (XR1IRM  QMIHVARQ WH ( XUR 1 RMV DQG \WH ( XUR 1 RMV LV SD\ DE®I
DQOXO® IQDWHDW RQO D\ R HDOFK \ HDU FRP P HGAQ) RQO D\ 7RIEOGHEWEAVFRXQN DQG GHEVWMXDGFH FRN UHDWMG \R WH DQG ( XR
1IRM/ZHH PIORQDQG P IGRQ UNVSHRAHO

0 DIMUMENV R HEWQWWKP HOW

7KH IRBZ Q) \DEG! VHW IRW P DXV R RXU GHEWIQFOIGQ) P RWDJH DQG GDQY SD\ DEG! DQG VHQRUGRMY JUIRW R GHEWM/XDGFH FRWY DQG GHEW
GQVFRXQN DVR - XCH QP L@RQ/

<HDWY/ HQEQ)
P RQKV UP DQQ)

7KHBHDIWU
7REO

, QMUHWE KDU HV
2 WHUIQ RUP DRQ UHOMYG R [QMUHVWAY SUHVHOQWMG IQ WH IRGRZ 1QJ \DEGNV  1Q P IARQV

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

, QMU SHOH

, QMHVWDSIMED) HG

, QMUHVWAKDU HV LOFXUWHG

6L ORQWKYV (QGHG

-XQH
 QMHMBDIGIQFDVK. GHWR FDSIMI) HG IQMIAW

&RP P 1V? HQW DQG & RQMQJ HQFIHV
3XUFKDVH &RP P ¢ HQNV

$V D UVX®WR RXUYDURXV % GOV FHQMUH SDQVRQ SIRWMFW DV Rl - XQH ZH ZHH FRWDPWD® FRP P IWHG IRUDSSUR [P DWO EIORQ R

XQDFFXHG FDSMICH, SHQAWUHY SUP DU 1RU, % LQIUDVWKRMUH HTXISP HQAGRW HAGHDYHUHG DQG OERUQRW HVBLRVIGHG 1Q FRQRHAIRQ Z M \WH Z RN GHFHWDU \R
RSHQWHVH ,% GD\B FHQMY DQG P DNH WHP  DYDIDE®! VR RXUPXRP HY IRUIQABAMRQ : H DOR KDG QXP HIRXY RKHU GRQ FDSMIOSXUFKDVH FRP P W HQN 1Q

SOFHDVR - XCH VXFK DV FRP P MW HOW \R SXUFKDVH SRZ HULQ VHBIPWERFDMRQY \WURXJ K \WWH WP DIQGHUR! DQG WHUHDIWU DQG RKHURSHQ SXUFKDVH
RUEHY 1RUJ RRGV RUVHWYIEHY \R EH GHIYHUHG RUSURYIGHG GXUQ) \WH UHP DIQGHUR! DQG WHUHDIWU 6 XFK RIHUP IVFH@IQHRXY SXUKDVH FRP P W HQW \RBBIG
DSSUR] P DIMO EIGRQDV R - XCH ) RUIXUHUIQRUP DIRQ RQ RXUHTXIW P KRG IQYHVR HQAFRP P WY HQW DQG ®DVH FRP P W HOW VMH1RM  DQG

1RM UHVSHAYHO DERYH
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&RQWQJ HOW IDELDAHYV

© H HIIP DM RXUH SRVXUH RQ FHWIIQ DELONY VXFK DV IQELHPADQG SURSHWY B HY  EDVHG RQ WH EHVAIQIRUP DUIRQ DYDIDE®! DAKH WP H RI GAMP ICDWIRQ
© LK UVSHRAMR BDODQG SHYRCDOSURSHW \ HV ZH UHFRWG Z KDWZ H FDQ UHDVRCDE® HWIP DWW EDVHG RQ SURU SD\ P HOAMKIMRY  DAWHWHG YDOH B\ \WH
DWHAWRW RIIEH FXUWHOADQEERLG HP DV RUMIP DMy EDVHG RQ FXUHQNRUFKDQI QU 1], HG DWHAWYDGHV 1Q HDFK VSHALLLE P XQFLSDOW DV DSSTFDE®! + RZ HYHU
WHUH DUH FLUFXP ABQFHV EH RQG RXUFRQIURCZ KHUHE\ WH XQGHDIQ) YDOH R WH SURSHWV RUEDVY IRUZ KIEK WH\I[ 1V FDBXOWG RQ \WH SURSHWY P D FKDQIH
VXFK DV D OQGRG VHTY \WH XQGHBDIQ) SIRSHW R RGHR RXU,% GO FHQMUGDVHY RUD P XQEISDON FKDQILQ) \WH DWHWP HQAYDOH 1Q D MUMERRQ DQG DV
D UHVXOVRXUSURSHW \B[ REQIDMRQY P D\ YDU [URP SHURG \R SHURG %DVHG XSRQ WH P RAEXWHQADRW DQG FIUFXP VWEGRHY Z H P DNH \WH GHEHWDU - SURSHWWV
B[ DFFUXDY IRUHDFK RE RXUBHSRIQ SHURGY + RZ HYHU UYIMIRQY 1Q RXUHVIIP DMV R \WH SRIMQIDCRUDPMDGIDELDN FRXES P DWUDAE [P SDRWRXUILQDQRIDCBRVIMRQ
UHVXOV Rt RSHIDIRQY RUFDWK IGZ V

2 XUIQAUHPWDQG SURSHWW WY 1@V 1Q YDURXY MUMGFMIRQY DUH VXEMPWR H DP IQDURQ B\ GFDOM DXWRUMEN $ GRRXIK Z H EHDHYH \WDWZ H KDYH DGHTXDMO
DWHWHG DQG DFFRXQIMG IRURXUSRIMQIDOM] DEIOMA DQG\WDWRXUMY] HVIP DMV DUH UHDVRCQDE®! \WHUH FDQ EH QR FHUBIQIV WDWDGEMRCDOM HV Z QQRWEH GXH
XSRQ DXAWR RXUMY[ UHNALDY RUDV D UVXOR IXURHUFKDQIHV \R \WH \B[ ©Z V DQG IQMSUABMRQY WHUHR ) RUH DP SB Z H DUH FXUHO® XQGHJIRQ) VHYHUDC
IQAWFWE] DXAW DQG DSSHOEY \WMQBMYH DWHWP HOW 1Q 94D LODQG / RXGRXQ &RXQIV 9ILIIAD 7KH IICDOVHBP HOAR \WH DXGW DQG \WH RXARRP HV Rl \WH
DSSHD® DUH XGFHWEIQ DQG P D QRAEH UVROHG 1Q RXUIDYRU . H UHI XOW® DWHW \WH QNHIKRRG R DGYHWH RXARRP HV UVXEQ) 1URP WHVH H] DP LGDMRQY DQG
DSSHD® WDWZ RX@ DI HPWIKH DGHTXDR. R RXUMY] DFFUXD® IRUHDRK R WH USRI SHIRGY | DQ MXHY DUMQ) 1URP \WH VI H{ DP LQDMRQY DQG DSSHD DUH
UHVROHG [Q D P DQQHULGFROUMMOAZ M RXUH SHAIMRQY \WH UHYIMRQ R \WH HVIP DV R \WH SRWMQUDORUDRMDOTDELDNA FRX@S P DWUD P SDPARXUILGDQADC
SRVMRQ UHVXOV Rl RSHUDMRQY RUFDVK IBZ V

. H DUH DQG PD\ FRQIOXH R EH SDW R FHUBIQ GUDODQG B XOWY SIRFHHAQIV Z W UVSHPWR YDURXY P DWAY : H HYDODWM WH ONHIKRRG RI DQ
XQDYRIDE®! RXWRP H R DOGUDODQG B XOWRY SIRFHHAQIV R ZKIEK ZH DUH D SDWV & RQIQI HOMIDEIOWAY DUH DFFXHG Z KHQ WY SUREDE®! \KDW XWUH
H SHOAWUHV Z IQEH P DGH DQG VXFK H SHQEWWUHY FDQ EH WDVRQDE® HWIP DIWMG 7 KHVH MGJ P HON DUH VXEMPYH EDVHG RQ \WH WXV Rl \H BU DCRUUHI XOWRY
SIRFHHAQIV WH P HUW R RXUGH HQVHV DQG FRQUXGBMRQ Z W 1Q KRXVH DQG H, WWMUDOBU DOFRXQUHO/ RW FRQI HQFLHY DUH J HQHIDE UHFRUEHG 1Q RIMHUFXWHOW
@EOMV 1Q \WH FROVRIEDMG EDDQFH VKHAW DQG BUDOFRW DUH H SHOVHG DV IGFXUHG DQG DUH WHFREHG 1Q JHQHUDODQG DGP IMADWYH H SHOHV 1Q WH
FROUREEDWG WAMP HOANR RSHUDIRQY

2 Q0 DUK WH &RP SDQ  UHFHIYHG D VXESRHD ILRP WH 8 6 $WRH W 2 IIIEH IRUWH 1 RWHD ' MUPWR &DORWED 2 Q $SUD WH
&RP SDQ. UHFHYHG D VXESRHD IURP \KH 6 HFXUMAV DQG ( [ FKDQIH &RP P MRQ 7KH &RP SDQ. 1V FRRSHIDIQY 1X@ Z W ERK J RYHGP HOADI HQRLHV
2Q0D D SXWBMYH VWRFNKRGHUFOW DRURQ Z DV IIBIG DI DIQMINH &RP SDQ. DQG FHMIQ R RXURIIEHWY 1Q \WH 8 QUMG 6 \VEAMY ' MM, RXUWWRUWH

1 RWHO' MUEWR &DORGD 7KH QDP HG SOIQM DBUHY YIRDIRQY/ R 6HAIRY  E R WH ( [ FKDQIH $ PADQG 6 HRXUMAV DQG ( [ FKDQIH &RP P MRQ5 X®  E

DQG6HAIRY D R \WH ( [ FKDQIH$ PWRQWWH EDVIY \WDVWKH GH HQEDQW DB HED P DGH IDOH DQG P IMBDAQ) WM HQN DERXWRXUEXVIGHW UVXOV LOMEDC

FROARY DQG DFFRXQIY SUDRWFHV EHEHHQ 0 Dy DQG 0 DUK 7KH OZ VXIWWHHNY DP RQJ RAHUUHTH D GHWAUP LODMRQ \WDVWKH DXBU HG FOIP V

P D EH DAHWG RQ D FOW Z IGH EDVY XQUSHALLHG GDP DIHV DARWGH V IHHYV RXHUH SHQVHV DQG FRAWV © H ILBIG D P RIRQ\R GVP IW WH O VXIWRQ 2 FREHU

7KH P RIRQ Z DV JUDQMG [Q SDIARQ - DOXDWY 20Q-X0 WH SDWHY HOMUHG D 6 \IBXOMRQ R 6 HABP HOMR UVROH \KH DRIRQ 7KH

VHABP HOMY VXEMPWR FRXUDSSURYDO:  H H| SHPVKH DP RXQABDIG LQ VHWBIP HQAR EH IXE@ FRYHUHG B\ RXUIQUXUDQRH $VR - XQH ZHKDYH UFREGD
VHBP HOMDELOY DQG DQ LQVXUDQFH UHFHYDE®! UHDWG VR WKLY P DU

2 Q) HELDW DQG) HELKDY UAVSHAIYHO FHUBIQ R WH & RP SDQ. 1 FXUWHQADQG IRUP HUGHRRY DQG RIEHWY Z HUH QDP HG DV GHHQEDQN
1Q WR VKDUHKRGHU GHUYDWH OZ VXIW 1Q Z KIEK WH &RP SDQ. 1V D QRP IGDOGH HQEDQW I1BIG 1Q \WH 8 QUG 6 VDMV * MUEWE RXWRUWH 1 RUWHID ' MUPWR
&DORWMD 7KH @Z VXIW DBUH DP RQ REHUWIQIV YIRDMRQV R 6HRAIRQ D R WH ( [ FKDQIH $ FWEWDFK Rl IIGXAIDY GXW XQWVAHQUEKP HQWDQG Z DWM R
FRUSRUDM DWHW DQG JHGHD@ DB H \WH VDP H SXISRUMG P IVFRQGXPADY DB HG 1Q \WH SXWIAMYH RFNKRGHUFOW DRURQ GAVFUEHG DERYH 7 KH @Z VXIW VHAN
DP RQ RNHUBHIH  XQUSHALLIHG GDP DIHV UAMMMRQ DWVRGH WTIHHAY DG RKHUH SHOVHY DQG FRWV 2 Q$SUD DQG $SUO UAVSHAHD \WH
SOIQMV IIBG
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QRIFHV R YROQEY GVP MDOZ IKRXVSUHMGEH VXEMPWR FRXUADSSURYDO R SXWXH UHP HAHV XQGHU' HOZ DH @Z 2 Q$SUD \WH & RXWADSSURYHG \WH
YROQEY GVP M/DAQRGH R \WH DRIRQY WDV QR HWXBIG RQWH YROQEY GVP M/DAQ \WH RKHUDRIRQ

7KHVH P DY DUH VXEMPWR XQPHWBAQIAN DQG Z H FDQQRWSUHAEWAH RXWRP H QRUUHDVRCDE® HIP DM D IDQIH Rl GW RUSHDGRAV 1L DQ. UHDMEY VR WHVH
P DAY H FHSWDV GHVFUEHG DERYH

,Q\WH RSIQRQ R P DQDIHP HOMKHUA DUH QR RHUSHQAQ) FOIP V [RUZ KIFK \KH RXRRP H 1V H SHANG W UHVXGQ D P DMUDODGYHWH HIHPWQ WH ILQDQRDC
SRVMRQ UHVXOV Rl RSHUDMRQY RUFDVK |BZ V

(P S\ P HQV$ J UH-P HOW

© H KDYH HQMUHG IQR D VHYHUDQRH DI UH-P HQWZ W FHUBIQ Rl RXUH] HEXYH RIEHY \KDWSURYIGHV |IRUD VHYHUIDQRH SD\ P HQWHTXDOR R \KH H HEXYH
RIEHWV DQQXDOEDVH VDOW DQG P D IP XP ERQXV 1Q WH HYHQAKLY RUKHUHP SB P HOAL \MUP IQDWG IRUDQ. UHDVRQ RINHUWDQ FDXVH RUKH RUVKH YROQEUD
UHVLI Qv XQEHURHWEIQ FIUFXP \ABGRHV DV GAVRUEHG [Q \WH DI BHHP HOWRU R WH H HPXUYH RIEHUY DQQXDCEDVH VDO DQGP D] 1P XP - ERQXV LQ\KH HYHQARLY
RFFXWY DIMUD FKDQIH 1Q FROARCR RXUFRP SDQ. ) RUPHWIIQ RIHUH HHXWYH RIIEHY WHVH EHQHIW DUH RQD W J HUHG DIVMUD FKDQIH 1Q FRORCR RXUFRP SDQ
1Q Z KIEK FDVH \WH RIIFHULY HOMBIG \R R \WH H HPX\WYH RIEHUY DQQXDOEDVH VDOW DQG PO IP XP ERQXV ,Q DEGAMRQ XQGHU\KHVH DIUHP HON \KH
H HEX\YH RIEHULY HQIMBIG \R \WH SD\ P HOAR! KLY RUKHUP RQI® KHDEK FDUH SUHP IXP V XQGHUWH & RQVRIEDIMG 2 P QEXV ¥%XG) HW6 HFRGAIDIRQ'$ FWRUXS \R
P RQKV

,QGHP QUIFDARQ DQG* XDUDQWRUS UDQI HP HQW

$V SHIP WG XQGHU' HDZ DH @Z Z H KDYH DIUHP HON Z KHBE\ ZH I0GHP QI RXURIIEHY DQG GUHRRY IRUFHWEBIQ HYHQW RURFEXUHQRHV Z KIG! \WH RILEHU
RUGURRULY RUZ DV VHYIQ) DWRXUUHTXHVAIQ VXFK FDSDAW 7KH \MP R \WH LQGHP QUEDMRQ SHURG LV IRUWH RIIEHWY RUGUHRRWY QHWP H 7KH P O] 1P XP
SRMQIDIDP RXQAR [ XWMUH SD\ P HQN Z H FRX@ EH UHTXILHG \R P DNH XQEHUMHVH IQGHP QUIFDVIRQ DI UHHP HOW LY XQIP MMG KRZ HYHU IQWH HYHQAR D GU DCDPURQ
Z H KDYH SXUFKDVHG IQUXUDQRH \WDWFRX@ @ MRXUH SRVXUH GHSHQEQ! XSRQWH GHBIY R WH FOIP DQG \WH FRYHDIH SURYIGHG $V D UHVXGVRXUHVIIP DIMG [ DLU
YDOH R \WHVH IQGHP QUIFDURQ DI BHHP HQV LY P IQIP DO: - H KDYH GR IDELOMA UHFRUGHG I RUWHVH DI UHHP HOW DV R! - XCH

© H HOMUIQR VBQEDLS IQGHP QUIFDVIRQ DU UHHP HOQW 1Q WH RUEGQDY FRXWH R EXVIGHW 3 XWXDQAR \WHVH DIUHHP HON ZH P D\ DIUH \R IQGHP QI\ KRG
KDWP BW DQG UHP EXWH WH 1QGHP QUIHG SDWV IRU BWHY VXITHBG RUIGFXWHG B\ WH IQGHP QUIHG SDWV JHQHD@® D EXVIGHW SDWEHU RUD PXMEP HU 1Q
FRQGHAURQ Z W P DAY VXFK DV DQ 8 6 SDIMQVRUDQ FRS\ W KWRU RWHU IQMBRXDOSURSHW IQUQIHP HOAFOIP B\ DQ. WILG SDWV Z W UVSHRAR RXU
RIHUQIV D EWDFK R FRQIGHQIDONY REQ DURQY DQG FHWBIQ RKHUFRQADAXDCY, DUDQMN RXUJURW QGIQHQRH Z IGXCP VFRQGXFWILDXG P IMHSUHAVHOBMRQ RU
YIROMRQR @7 DQGRULL Z H FDXVH \BXQJ IEGI SURSHWY GDP DIH SHYRCDACMY RUGHDW 7KH WP R DQ. VXFK IQGHP QUIFDURQ DI UHHP HOWY JHQHID@ SHUSHMDC
DIMUH HPXURQ R \KH DIUHHP HOA7KH P D] 1P XP - SRWQIDCDP RXQAR! [XWMUH SD\ P HQN Z H FRX@ EH UHTXIUHG \IR P DNH XQGHUWHVH IQGHP QUIFDMIRQ DI UHHP HON IV
XQIP MG KRZ HYHU Z H KDYH QHYHULGEXWHG P DWUDOFRVN \R GHIHQG OZ VXIW RUVHAB! FOIP V UHDAMG \R \WHVH LOGHP QUIEDWRQ DI UHHP HOW ,Q DEGMRQ 1Q WH
HYHQAR! D ®UDCDRIRQ Z H KDYH SXUFKDVHG IQUXUDQFH \WDWFRX@ @ MRXUH SRVXUH GHSHQAQ) XSRQ WH GHVBAY R \WH FOIP DQG \WH FRYHUDIH SURVIGHG $V D
UAVXGVRXUHIP DIMG IDIUYDOH R! \KHVH DI UHHP HQW LV P IQIP DO: - H GR QRWKDYH WL QUIFDQAIDELDEA UHFRUEHG | RUKHVH DI UHHP HON DVR! - XQH

© H HOMU IQR DUDQIHP HQW ZIW FHUBIQ EXVIGHW SDUGHY ZKHWHE\ \WH EXVIGHW SDWEHU DIWHHY \R SURYIGH VHIYIEHV DV D VXEFRQADRRU IRU RXU
IQAB@MRYY $FFREQIO Z H HIMUIQR WIQEDUS [QEHP QUEDMRQ DI UHHP HOW Z W RXUPXMRP HY Z KHUE\ ZHIQEHP QI\ WHP IRUFHMIIQ DRW VIXFK DV SHYRQDC
SURSHW GDP DIH B\ RXUVXEFROADRRY 7KH PO 1P XP  SRMQIDODP RXQAR [XWMUH SD\ P HQW ZH FRX@ EH UHTXILHG \R P DNH XQGHU\KHVH 1QGHP QUIEDWRQ
DIUHHP HOW LV XQUP WG KRZ HYHU Z H KDYH GHYHUIQFXUWHG P DWUDOFRWY \R GHIHQG OZ VXIW RUVHABI FOIP V UHDWIG \R \WHVH (QGHP QUIFDVIRQ DI WHHP HOW ,Q
DEAMRQ 1Q WH HYHOAR D G DODRIRQ Z H KDYH SXUFKDVHG IQUXUDGFH \WDWERX@ @ MRXUH SRVXUH GHSHQAQI XSRQ WH GHBIO R WH FOIP  DQG \WH FRYHUJH
SIRYIGHG $V D UHVXGVRXU HIP DING IDIUYDGH R WHVH DIUWHHP HQW IV P IQP DO H GR QRAWKDYH VI QUIFDOADELOMAY UHFRGHG IRUWHVH DI UHHP HOW DV R

-XCH
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: H KDYH VHYIEH GYHOFRP P W HQARED DURQY \R FHUBIQ R RXUFXVRP HY $V D UAVXGVVHYIEH IQMUIXSURQY RUMI QUIFDQAHTXISP HOAGDP DIH 1Q RXU, %
DB FHOMY Z KHKHURUGRWZ IWIQ RXUFRQUIRO FRXES UHVXENQ REQI DMRQY \R \KMHVH FXVRP HY KU Z H KDYH SXUFKDVHG LOUXUDQRH \WDWARX@ @ IMRXUH, SRVXUH
RXUMELDN IQUXUDQFH P D\ QRAEH DGHTXDWM R FRYHUWRVH H SHOHV ,Q DAGMRQ DQ ®W R VHYIEH HTXISP HQAGDP DJH RULCDELDN \R P HAWRXUVHWYIEH GIYHC
FRP P W HQARED DMRQV FRX@ UHGXFH WH FRQIGHQFH RXUPXWRP HWY KDYH IQ XV DQG FRX@ FRQVHTXHQW® P SDIURXUDELDIV \R REVBIQ DQG UABIQ FXMRP HY Z KIFK
Z RX@ DGYHYHD DIIHPWERW RXUDELOIY R J HQHUDW UHYHQXHV DQG RXURSHUMQY UAVXAV © H JHQHUDE KDYH \WH DELOW R GHMUP IQH VXFK VHIYIEH GIYHOFUHGW SURU
\R \KH DWRFLDWG UHYHQXH EHQ) UHFRIQ] HG © H GR GRWKDYH W QUIFDQMIDELDEA 1Q FRQGHAIRQ Z W VHWYIEH GIYHOFUHEW DV R - XCH

& ROPXUWHQAZ W \WH FEVIQ) RIKH (0 ($ - ROADHQMUH WH (0 ($ - RIQAD HQIMUH HQMUHG LOR D FUHGIMIDAIOY DI UHHP HQAWZ W D JURXS RI BIQGHWY XQGHU
Z KIFK IMFRX@ ERURZ XS \R DSSUR] [P DMO ELORQ [Q \RBCDVWIKH H] FKDQIH UDWM 1Q HIHPWRQ - XQH Z 1\ VXFK IDFIOY P DU 1Q ,Q FRQGHAIRQ
ZMRXU  HTXOW IQYHWR HONQWH (0 ($ - ROMHQMMH ZH SURYICHG \WH GIQGHY Z MK D J XDUDQMH FRYHUQ) R DOSD\ P HOV R SUGASDODQG IQMBMA
GXHDQGSD\DEBIE\ \WH (0 ($ - RO HQMUH XQEHUWH FUHGWDAMY XS \R D @ IR P LERQ LQ \RBCDWNH H FKDQI H UDWM 1Q HITHPWRQ - XQH $VR
-XCH WHP O IPXP SRMQNDODP RXQAR RXUIXWMUH SD\ P HON XQGHUWKLY JXDUDQMH ZDV DSSUR] IP DIMO P LGIRQ DVWKH H FKDQIH DMV 1Q HIHPWRQ
WDWGEDM : H DQG RXUFR IQHRU HQMUHG IQR DQ DR DI UHHP HOANR DARFDM IXQAQ) XQGHUWH FUHGWDAON DI UHP HOMRUXVH B\ RXU$0 (5 - RIQA
9HOMH $VR - XCH P LGRQ R WH JXDIDQM BHDWG R \WHSO0 (5 - ROAHOMH 2 XUHIP DG IDUYDGH R \KLY JXDUDQMH LY P LQP DODV \WH
QHXRRGR P DNQJ D SD\ RAWKQGHUKH J XDUDQMH IV P RM
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6 VRFNKRGHWY/ ( TXIW

6 VRFNKR@HY ( TXIW 5 RORWZ DG

7KH IRTRZ IQJ) \WEBN SURYIGH D URTRZ DUG R RXUMIBENKRGHWY HTXIW IRUKH WWUHH DQG M P RQKV HQGHG - XCH DQG QP IGRQV H FHSWSHU
VKDUH GDW \VKDUH GDVB LQ\WRXVDQGY
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7UHDVXU 6\RFN

6 KDLHV $P RXQW

6 KDUIHV $P RXQW

(48,1, 1&

8 QDXGIMG

$ GGMRQDO
30G1Q

$ FFXP XDWG
&DS\RO ' YIGHQGV

$2&, /RW

&ROWOXHG
&RP P RQ 1RQ
SHEIQHG  6WRFNKRGHY  FROARTLJ
(DY (TXW QMHW

7RWICS.RP P RQ

HP S® HH HTX\W DZ DBV

\WXDFHR FRP P RQ
WARFN XQEHUS 70
3WRIWDP

' IMGHQG AVEXURQ RQ
FRP P RQWRFN SHU
KD

6 HIWBP HOAR DFFXXHG
QYIGHQGVRQ YHVNG
HTXIW DZ DBV

$ FFXHG QYIGHQGV RQ
XQVHMG HTXIW Dz DBV
6\RFN EDVHG

FRP SHO/DWRQ QGHVR
HAIP DG | RUHWMUH

2

2 2

2 2

YDOQFHDVR 0 DK

1HWOFRPH GW
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&RP P RQ6WRFN 7UHDVXU 6\RFN $ GAMRQDO &RP P RQ 1RQ 7RWCERP P RQ
3DG1Q $ FFXP XOWG 5 HBIQHG 6 RFNKRGHWY/ FROWRAQY 6 VRFNKRGHWY/
6KDUHV $P RXQW 6KDUHY $P RXQW &DSMO ' YIGHQGY $2&, /| RW (DlQV (TXIW IQMAW ( TXW

2 2
1 HAGFRP H 2 2 2 2 2 2 2 z

2 2 2 2 2 2 2 2

HP S@ HH HTXIW DZ DBV 2 2 2 2 2
" YIGHQG QVWIBXRQRQ

FRP P RQWRFN Su

\A@H 2 2 2 2 2 2 2 2
6 HWBP HONR DFFXHG

QYIGHGY RQ YHWG

HTXIW DZ DBV 2 2 2 2 2 2 2 2

$FRXHG AYIGHQOV RQ
XQUHWRG HTXIW D7 DIBY 2 2 2 2 2 2 2 2

6\RFN EDVHG

FRP SHO/DIRQ GHVR
HP DG IRUHIMUA 2 2 2 2 2 2 2 2
YDOGFH DV R 0 DK

1 HAGQRRP H 2 2 2 2 2 2 2 2
2 WHUFRP SUHKHOYH
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$ FFXP XOWG 2 WHU& RP SUHKHQVLYH/ RW
7 KH FKDQI RV 1Q DFFXP XOWG RKHUFRP SUHKHOMYH ®W CHWRI WM B\ FRP SRCHOAZ HH DV IRBZ YV  1Q P 1ARQV

YUDDQFHDV Rl - XQH
%DDOFH DV RI 1HW
" HFHP EHU &KDQUH

) RMIQFXUHR WDQVDMRQ DAYAR HOARE 7S BW

8 QUHDQ HG JDIQRQFDWK IBZ KHGIHV

1 HAQYHWR HOKHGIH &7$ JDIQ

1 HADPMDUDOBRW RQ GH IGHG EHCHIVBDIQV 2

$ FPXP XOWG RMHUFRP SUHKHOVYH ®W DRIEXWDE®! \R QRQ FROAR@Y IOMUHW 2 2 2
7TRBCDFFXP XOWG RWHUFRP SUHKHOMYH BRW

5HIHU WR 1RWH IRU D GLVFXVVLRQ Rl WKH DPRXQWYV UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSU}
: HKDYWZRH | L @H G I @V 5 R QFR/Y H WDLAYE S O R \IHW ZIRR X Q WZUK IHHWEX FSKO DIDWRD Q G DEME B Z HG R) RKAD YIHQ & H I L @ H G H5IQ DIQIY Q
RWKHU FRXQWULHV

&KDQIHV 1Q IRUHI Q FXWHQFIHY FDQ KDYH D W QUEDQMP SDPWRQ RXUFRQGHQVHG FRVRIEDWG EDDGFH VKHHW DV HYIGHQRHG DERYH LQ RXUFXP XOMYH IRUHIQ
FXUWHQR WDQUDMRQ @M/ DV Z HODV RXUFRQEHQVHG FROVRIEDWMG UMVXOV Rl RSHUIMRQY DV DP RXQN 1Q | RUH Q FXWHQAHY DUH J HOHUD@® WDQUDWG IQR P RUH 8 6
GROWY ZKHQWH 8 6 GRMUZ HONHQY RUBM/8 6 GRMWY ZKHQWH S 6 GROUWHUWH/ $VR - XCH WHS 6 GRIUZ DV JHIHD® Z HONHUUHDMYH
VR FHOPIQ R \WH FXUWHGAHY R \WH IRUAIQ FRXQUHV 1Q Z KIFK Z H RSHUDW DV FRP SDUHG \R ' HAHP EHU %HFDXVH R WY \WH 8 6 GRMUKDG DQ RYHDA
IDYRUDE®! [P SDPARQ RXU FRQGHOVHG FRQVRIEDMG [ICDQRIDOSRVMRQ EHFDXVH \WH IRUMIQ GHORP ICDURQY WDQMDWG IQR PRI 8 6 GRMW DV HYIGHFHG B\ D
GFUDWH (Q IRHIQ FXUHGA WDQUDMRQ W IRUWH M[ P RQKY HQGHG - XCH DV BHGRWMG 1Q WH DERYH \BE®! 7KH YROMDW R \WH 8 6 GRIUDV
FRP SDUHG W \WWH RWHU FXUHQALHY 1Q ZKIFK ZH RSHUDW FRX@ KDYH D M QUEDQMP SDPARQ RXU FRQGHOVHG FROVRIEDWG ILCDGFIDOSRVMRQ DQG UAVXAV R
RSHUIDIRQV LQFOIGQ) WH DP RXQAR UHYHQXH \WDVZ H UHSRWAL [ XVHUH SHURGY

&RP P RQ6RFN

,Q1RYHP EHU ZH HABEQKHG D SRIWP XQGHUZKIFK ZHP D\ IRP WP H\R WP H RIHUDQG VHORQ D VSRWRUIRZ DG EDVV XS \R DQ DIJUHIDWM R
EIGRQ R RXUFRP P RQVIRFN VR RUWURXJ K VDB DI HQW [Q3DVKH P DUNAWWDQVDRIRQY \KH $70 3WRILP  7KH $70 3WRIWDP ZDVIX® XU HG
B\ WH HQG R \WH WILG TXDUMUR

Q2 AREHU ZH HABEQKHG D SIRIWDP \R VXFFHHG \WH $70 3WRILP XQEHUZKIEK ZHP D IURP WP H\R WP H RIHUDQG VHORQ D VSRARUIRZ DG
EDMV XS \R DQDIJBIDM R EICGRQ R RXUFRP P RQ WWREN R RUWURXJ K VDB DIHQW [Q DVKH P DUNAWMDQVDRIRQY \WH $70 3WRIWDP  7KHIRZDG
VDBI DIUHP HON SURYIGH WUHH VHABP HOADGMEDYHY VR XV SK\ VIEDOVHWEP HQAFDVK VHWBP HQARUQHAVKDUH VHABP HOW,Q DFFRWEDQFH Z W $6 & WH
IRUZ DUG VD! DI UHHP HQN DUH FOMMLLEG DV HTXWY | RUEDDGRH VKHHWBXSRVHY
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) RZ DUG VDB DRI XQGHUWH DQG $70 3WRIWPV FROFPWYHO WH $70 3WRIWDPV VVXPPDUHGDVIR®ZYV QP @RV H FHSWSHUWKDUH
W VKDUHV 1Q \WRXVDQGY

“ROWSWRY P° ODW(TI:JII:_)\?/V\VLRQ pwR*PEHU R 6KD%HE’%ﬁWsHHBUUgi%MWWOHpemm
2XWVWDQGLQJ 'HFHPEHU IRYHPEHU

IRYHPEHU WR
)RUZDUG 6DOH 6KDUHV 3K\VLFDGFHPHEWWOHG 6HSWHPEHU
2XWVWDQGLQJ 'HFHPEHU 2 2 2
2XWVWDQGLQJ -XQH 2 2 2

JRODIJUHHPHWBRWWWXBHSR X QMS U H WHOHAWQR RPERNMKD UWW XHRAD JUHHPHHFX WA BX WV W D/QIBHPR X QIS U H WHKQMWR/ERM K D U
WKDW ZH ZRXOG LVVXH XSRQ SK\VLFDO VHWWOHPHQW

JRDIJUHHPMBWYWIKHHBOXHS U H WHIHAW X 1B 10J K I/ HHEU B BIRV W OYHPOHIOHRAF R PP LV VD QR W KRHHU IHFSHQVYVRWJIJUHHP HH¥FX W@
RXW VW DI KGHD@IX H S U H WHORNVZ IDPR XWWDNZ R X Q6 FHX S REK\V LY B W W ODH\R MCKB DA\B B L @ B/ X E MM B B/M X V W R G WWF RXDQ
IDFWRU HTXDO WR D VSHFLILHG EHQFKPDUN UDWH OHVV D VSUHDG PLQXV VFKHGXOHG GLYLGHQGV GXULC

;. HAGQRWHODQ VKDUAV RQ D VSRWEDVY XQGHUWH $70 3URIWDP GXUQ WH \NUH P RQIKY HQGHG - XCQH *XUQ) \WHM[ P RQKV HQGHG - XQH
ZH\RG VKDUHV RQ D VSRWEDMY XQGHUWH $70 3WRIWDP IRUDSSIR [PDMD P IGRQ QHWR FRP P MRQV DQG RKHURIHUQ) H SHOWHV
7KHUH Z HUH CR VKDUAV VRG RQ D VSRAEDVY XQGHUWHS$70 3 URJUDP V GXUKQ WH WUHH DQG M. P RQKY HQGHG - XQH

$VR - XCH ZHKDGDSSW 1P DO EIGRQRI FRP P RQWRFN DYDIDE®! | RUVDB! XQGHUMWH $70 3WRIWP
6 WRFN %DVHG &RP SHOQVDWRQ

) RUKH V[ P ROV HQGHG - XQH WH 7DBIQNEXEMUH DQG & RP SHOVDIRQ & RP P IWH DQG RUWH 6 \RFNS$Z DUG &RP P WH R RXUYRDIG R IWHRRY
DV \KH FDVH P D\ EH JUDQMG DQ DIJUHIDM R UMMEWG WRFN XQW 568V \R FHUBIQ HP SB HAV IGFBAQI H HOXWYH RILEHY 7 KHVH HTXW DZ DGV
DUH VXEMPWR YHI) SURYIMIRQY DQG KDYH D Z HIK\MG DYHUDU H J UDQAGDW IDIUYDGH R SHUVKDUH DQG D Z HIK\MG DYHUDI H UHTXIMM VHYIEH SHURG R

\ HDWY 7KH YDODMRQR! 568V Z W RQD D VHYIEH FRQAUMRQ RUD VHWYIEH DQG SHURUP DQRH FRQAMRQ UHTXIUH GR LI QUEDQADWXP SWRQV DV WH IDIUYDOH IRU
WHVH WSHY R HTXIW DZ DBV IV EDVHG VRBI® RQ WH IDIUYDOH R RXUMRFN SUEH RQ WH GDW R JUDQW:  H XVH UHYHQXHY DQG DAMVMG IXQGV IURP - RSHUIDMRQY

$))2  SHUVKDUH DV \WH SHURUP DGFH P HDVXUP HQW IQ \WH 5 6.8 V Z M ERIW VHYIEH DQG SHURWP DGFH FRQGMRQY \WDWZ HUH JUDQMG [Q WH V[ P ROV HQGHG
-XCH

: HXVH D 0 RQM & DUR VIP XOMRQ RSVIRQ SUFIQ) P RGHOR GHMUP LQH WH IDUYDOH R 568 V Z W D VHYIEH DQG P DINAWARQAMRQ : H XVHG \RBOWKDUHKRGHU
UNAD 765 DV WH SHURWP DQFH P HDVXUHP HQOAIQ \WWH 5 6 8 V Z 1M D VHYIEH DQG P DINAVWFRQGEMRQ WDWEZ HUH JUDQMG IQ \KH M P RQKY HQGHG - XCH
7KHUH Z HH QR LI QUEDQWRKDQI HV 1Q WH DVWXP SURQV XVHG \R GHMUP LOH WH IDIUYDOH R 5 68 V Z W D VHYIEH DQG P DUNHWFRQEMRQ WDV HUH J UDQWG 1Q
FRP SDUHG R WH SURU\ HDU

7KH IRGZIQ) WWEGI SUMHON B\ RSHIWY H SHQH FDMIRY  RXU WWRFN EDVHG FRP SHODMIRQ H SHOH UFRIQ) HG 1Q RXU FRQOGHOWHG FRORIEDMG
AP HOV RN RSHIDIRQY [Q P IARQY

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

&RWR UHYHQXHV
6 DBV DQG P DN
* HQHDODQG DGP IQMAYH
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5 HGHHP DEG! 1 RQ FRQOARCI , QWUHW

2Q$SUD Z H IM/XHG DEAMRQDOVKDUAY 1Q RXU, QERGHVIDQ RSHUIDWY HOMY \R D LG SDWV IQYHWRUIRU P IGIRQ Z KIFK UHVXEMG 1Q \WH \WILG SDWY
IQYHVWRURZ QQJ D QMG WH HOMY

7KH ,QGRGHMDQ RSHIDIY HQMV IV D9 ,( EHFDXVH IMERHV QRAKDYH VXIILFHQAXQGY 1URP W RSHUDMRQV \R EH VHO VXMBIQQ) : H SURYIGH FHMBIQ P DD HP HQA
VHIEHV \R \KH HQMY DQG HDLD IHHV IRUMH SHURWP DQFH R VXFK VHIERY : H KDYH \WH SRZ HUVR GILHPWATH DRYIMEAY \WDWP RAWAI QULFDQW® LP SDRVKH HFRGRP LE
SHURWP DQFH R \WH HQIMY DQG KDYH FRQEGIGHG WDVWZ H DUH W SUP DU EHQH LFIDY

8 QCHUWH WP V R WH \ARFNKRTHIAT DI UHHP HOVWH IQYHWRUP Dy SXWMW RZ QHYKIS VIBNH [Q \WH HOMY R XV IRUD PO IPXP H HIFAVH SUEH R

P LORQ VXEMPWIR FHUBIQ FROMY HONFRQAMRQY $FFREQI® Z H SUVHQMKH IQYHRLY FROIY HO® UHGHHP DEGI QRQ FROMREY IOMIMAW 1&, RXMGH R
SHUP DGHOAHTXIW DWIKH KLIKHUR W P D[ [P XP  UHGHP SWRQ DP RXQAR P LGRQ DQG W EDDGFH DIVMU DIEXURQ R JDIQV DQG BWHV 1Q RXU FRQGHOHG
FRQVRIEDWG EDOGQRH VKHHW 7 KHUH Z HUH QR FKDQI HV LQWWH FDUY IQ) YDOH R! \KH UHGHHP DEGI 1 &, IRUKH WUHH DQG M. P RQKY HQGHG - XCH

7KHIRGZ 1Q] WE®I SUHVHQWN \KH DWHW DQG ELDIAV Rl WH ,QGRHMDQ9,( IQP IARQV

"HFHPEHU
-XQH

&DVK DQG FDVK HTXLYDBIQV
3URSHW SOQUDQG HTXISP HWGHW
2 \KHU
7TRECDWHW
) ICDQFH GDVH (ELDMY 2
2 \KHU
7RTOIDELDN

7KH LQFRP H DQG BWHV DWIEX\BE®! \R XV DV Z HODV \R \WH UHGHHP DE®I 1 &, IURP WH ,QGRGHMDQ 9, Z HUH IQW QUEDQARUWH \MUH DQG ML P RQMY HQGHG
- XCH DG

5 HVWKPMUQ) DQG 2 WHU( [ IV FAYIMHY

4 5 HAWIKPXUQ) 3 0Q
,QWH IRXUK TXDUWAWUR! Z H IQUDWG D UAMIKPNUQ) SOQ \R UHDD Q \WH RU DQ] DUMRQ DQG HQDE®! I XWKHUIQYHWK HQAIQ NH. SURUNY DDV \WWH 4
5 HAKPNUQ) 300Q  UHVXAD) 1Q FRW R P LORQ EHQ) IGFXWHG XS \R 0 DUK 7KH DRIYLEAY XQGHUKH 4 5 HAKPMUQ) 3 @Q KDYH EHHQ

FRP SBMG Z W QR IXUWMHUFRVV H, SHRWG W EH IGFXUHG XQGHUWLY SOQ VXEVHTXHQAR 0 DUFK
(TXQ[ 0 MO 1G' RZQ

,QWH IRXUW TXDUAMUR Z H DQGRXQPHG WH GHRMRQWR P DNH ( TXIQ 0 HBOQR BQIHUFRP P HUADT® DYDIDE®! DV D SURGXPWDQG \R Z 1OG GRZ Q RSHIDMRQYY
WDVW/XSSRWIKLY SUIRGXPVE - XCQH WH (TXQ[ O HBQ I1OG' RZQ : H KDYH IOFXWHG UWRKPMUQ) FKDUHVR P LGRQ\R GDW DQG Z H H SHAIR LOFXU
XSWRDSSIR PDMO P IGRQR! LGP HQBCFRW :  H H SHAAWXEBIQIDE® DAFRVIN XQGHUWLY SOQR EH IQEXWHG DQG SDIG B\ \WH HQG R WH IRXWK TXDUMUR

7KH DRXDCDP RXQN DQG WP IQU R IGFUHP HQBCFRVN DQG FDVK SD\ P HQW P D\ GILIHUILRP \KHVH HVIP DV VKRX@ Z H P DNH IXWWHUGHRMRQY Z KIEK 1P SDRW
WH H HPXAIRQ R \WHVH DRIYIMAY



7DEGI R & ROMON

(481, 1&
127(672 &21' (16(' &2162/, $7(' ),1$1&8$/ 67$7(0(176 &RMOXHG
8 QDXGIWG
7KH IRGZIQ) \BEBN VXP P DUl H FRAV LOFXUHG XQGHU WH 4 5 HAKPYUQ) 3@Q DQG WH ( TXIQ[ 0 HEBO: 106G ' RZQ ZKIFK ZHMH IFOGHG 1Q

UHVIRKPMUQ) FKDU RV 1Q RXUFRQGHOVHG FRQVRTEDWIG BMP HON Rl RSHIURQY QP LARQY

7KUHH ORQWKYV (QGHG -XQH

4 (TXLQL[ OHM®D®D :
1DWXUH RI H[SHQVH SHVWUXFWXULQJ 30R2Q 7RWDO
2 WHUH IWFRVW 2
7REO 2
6L ORQWKY (QGHG -XQH

4 (TXLQL[ OHM@DD :
1DWXUH RI H[SHQVH SHVWUXFWXULQJ 30RIQ 7TRWDO
6 HYHUDQFH DQG RKHUHP SE HH FRW
2 WHUH IWFRW
7REO

7TRWDO &RVWYV ,QFXUUHG WR 'DV

4 (TXLQL[ OHM@D® :

1DWXUH RI H[SHQVH S5SHVWUXFWXULQJ 30RZ2Q 7TRWDO
6 HYHUDQRH DQG RWHUHP SB HH FRWV

6 RN EDVHG FRP SHQDWRQ H SHOWH 2

2 WHUH IWFRW

7RO

5HVWUXFWXULQJ FKDUJHV$PHWH AN X HUHBQL Q XWKBJ WKH WKUHH PRQWKY HQGHG -XQH
5HVW U X FRNODWLEBHIWIHY F X WIGHIGFKIR X W K UHH L BQ W MOKIHL P R Q WHKQ/G HXGQ H ZLWK PLOQIWKSPHULFDVLOQIGRQS$ DQ
PLOOBNQDL®DFLILF

7KH IRGZ 1QJ WEG! VXP P DU, HV WH DRIYIWY LQ RXUBHVIRKPMUQ) . DFFXDOIGFGGHG 1Q RNHUFXUWHQAMDELDIM 1Q RXUFRQEHVHG FROVRIEDMG EDOGFH VKHHW 1Q
P IGRQY

4 (TXLQL[ 0HMD®D :
5HVWUXFWXULQJ 30RDQ 7RWD O

YDODQFHDVR ' HAHP EHU

&KDUHY

&DVK SD\ P HQW

%DOQFHDVR - XQH

© HKDG QR UMRKFUUQ) DRRYYY GXUQ) \WH WUHH DQG M. P ROKY HQGHG - XCQH
6HIP HOWQIRWP DARQ

© KI®I ZH KDYH RQH SUP DY @H R EXMQHW ZKIEK 1V \WH GHMIQ EXIC RXWDQG RSHIMRQ R % GDMB FHQMY Z H KDYH GHWUP IGHG WDWZ H KDYH \WUHH
UHSRUBEG! VHIP HQW FRP SUMHG Rl RXU$ P HUEDV ( 0 ( $ DQG$ VD 3 DALLE JHRIWDSKIE BHIIRQY ( DFK R RXUVKMUHH UHSRWBE®! VHI P HQW DUH P DQDIHG B\ UHIIRQDC
SUMGHQN DQG UHTXILH XQTXH VDM LHV GXH \R \WH YD IQ) P LFURHFRQRP [ DQG P DRIRHFRCRP L FRQAMRQY Z IQ HDFK UHIIRQ 2 XURKIH H HRXWYH RIEHULY RXU
FKIH RSHUIDMY GHAMRQ P DNHUDQG HYDODWY SHURWP DQFH P DNHY RSHUIDWY GHAMRQY DQG DARFDMY UHVRXUFHY SUP DUD EDVHG RQ RXUUHYHQXHV DQG DEMMG
(%7' $ ERK RQ D FRQVREEDWG EDVY DQG |RUMKHVH \WUHH UHSRUBE®! VHIP HQWV ,QMIRP SDQ. WDQUDRIRQY EHE HHQ VHI P HQW DUH H FOIGHG IRUP DQDIHP HQW
UHSRUIY SXUBRVHY
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© HGHIQH DGYMWNG ( %7' $ RXUP HDVXUH R VHIP HOASIRIMRUBMW DV QHWGFRP H H FOIAQ) IQFRP HAB[ H SHOWH IQMIAVWGRRP H IQMU SHOH RWHU
IGFRP H RUH SHQWH  JDIQ RUBW RQ GHEWH] MU XIVKP HQW GHSUHFIDIRQ DP RUYDMRQ  DFFUMRQ AREN EDVHG FRP SHOVDMRQ H SHOWH  UMVIRKPMUQY FKDUIHV
1P SDILP HQAFKDU HV WDQVDPURQ FRWW DQG J DIQ RUBW RQ DWHWDBN 7 KH DFFRXQIQ) SRTFHY R \WH WUHH VHI P HQA DUH \KH VDP H DV \WRVH GAVFUEHG 1Q \WH
VXPPDY R VIQUFDQVDFFRXQI SRIAHY  H FHSVWAKDWAVHIP HQWH SHQVHV H FOGH GHSUHFIDIRQ  DP RUYDMRQ DQG DFFUAMRQ H SHQVH DQG WRFN EDVHG
FRP SHQDIRQ H SHOVH FROMMQAZ LW \KH GHIQURQ R DAMVMG ( %7" $

7KH IRBZ IQ) WWEGN SUAVHOAVHI P HOAIQRIP DIRQ LFOAQ) UHYHOXH LQRWP DIRQ GVDIJUHI DMG B\ SURGXPWIRHY DQG VHI P HOADGMWAMG ( %7' $ DQG D
UHFRQAIDMRQ \R VRBICFRQVRIEDWMG IGFRP H EH RUH IGFRP H\B[ HV 1Q P IGRQY

7KUHH ORQWKYV (QGHG -XQH 6L ORQWKY (QGHG -XQH
$PHULFDV (0($ $VLD 3DFLILFRWDO $PHULFDV (0($ $VLD 3DFLILFFRWDO

&RORFDWLRQ
,QWHUFRQQHFWLRQ
O0DQDJHG LQIUDVWUXFWXUH
2WKHU

5HFEFXUULQJ UHYHQXHV
1RQ UHFXUULQJ UHYHQXHV
7RWDO UHYHQXHV
IHVV

6HIPHQW FRVW RI UHYHQXHV
2WKHU VHIJPHQW LWHPV
6HIPHQW DGMXVWHG (%,7'$

5HFRQFLOLDWLRQ WR LQFRPH EHIRUH LQFRPH
WD[HV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG
DFFUHWLRQ H[SHQVH

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
7JUDQVDFWLRQ FRVWV

5HVWUXFWXULQJ FKDUJHV

,PSDLUPHQW FKDUJHV

,QWHUHVW LQFRPH

L QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

*DLQ ORVV RQ GHEW H[WLQJXLVKPHQW
,QFRPH EHIRUH LQFRPH WD[HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

TRWDIDY H QDWW U MER( MHHEGZ HUH  PLO MLQR® E L O GXRIQAKIMK UHHE LP R Q WHKQ/G HXGQ H 7KHZIBD QR W KHRX QW RPK L 2K
GHULYHGH QKBVFEHHGHGRIRXWBR®H Y HQXQIG R/ L Q FXN W RIPAHAR X QRUH G R U U H DRVR XD F F R XIQHAH L YRIUEKDYH QDB W UR W K
WKUHH DQG VL[ PRQWKY HQGHG -XQH

2W KWK J P HIQWMHIFRWM D FIKH S R U WD EFOHEDWFR P S U IRMHIGQ HD RO GPLQ LV IVQ B WVQRM®ES D U N H WLSAHIQ VH ¥ O X MCRIF N EFIR\PISEI Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH
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7KUHH ORQWKYV (QGHG -XQH 6L ORQWKYV (QGHG -XQH
$PHULFDV (0($ $VLD 3DFLILFFRWDO S$PHULFDV (0($ $VLD 3DFLILFFRWDO

&RORFDWLRQ
,QWHUFRQQHFWLRQ

ODQDJHG LQIUDVWUXFWXUH
2WKHU

5HEFXUULQJ UHYHQXHV

1RQ UHFXUULQJ UHYHQXHV
7ZRWDO UHYHQXHV

IHVV

6HIPHQW 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

*DLQ ORVV RQ DVVHW VDOHV

,QWHUHVW LQFRPH

L QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH

*DLQ ORVV RQ GHEW H[WLQJXLVKPHQW 2
,QFRPH EHIRUH LQFRPH WD[HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV
7R WDIDY H QDMWY U MBRKMBHBEZ HUH  PLO MLRE E L O G XRIQQIMK LDHHE LP R Q WHQ/G HGQ H UHVSHFWKMNHEB\DRWKHRX QW R’

ZKLRZKG HU LY HGH QX KM H H G H GR IR X\W R WIDYOH QXIYR/ L Q FOXN W RIPRHAR X QRVH G R U U H DRVRIXUD F F R XIQWRH L RIWEFDYHH QDB W L
IRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH

2W KWK J P HIQWHIFRW D FIKH S R U WD EFOHEDWFR P S U IRMHIGQ HD RO GPLQ LV IVQ B WVQM®E D U N H WLSGHIQ VH ¥ O X &/ MCRIF N EFIR\PISEI Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH

© HSUWRYICH WH IRGRZ 1Q) DCAMRCQDOH] P HOMAVFRVXUHY IRUWH WUHH DQG ML P RQKYV HQGHG - XCH DQG QP ARV

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

" HSUHFIDIRQ DQG DP RWY DIRQ
$P HUEDV
(0($
$MID 3 DFULIE
7RO
& DSMICH SHQAWUY
$P HUEDV
(0($
$MID 3 DFLLE
7RO
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2 XUBRQ O/HG DWHW IGFOEQ) SURSHWY SOQADQG HTXISP HOVGHADQG RSHUMEY GDVH WKWR XVH DWHW Z HUH GFDWG LOWH |RGRZ IQJ JHRJ UDSKIE WIIRQY
QP GRQY/

3URSHLEWDQW DQG HTXL QBHQWWQBW OHDVH ULJK'
-XQH "HFHPEHU -XQH "HFHPEHU

$P HUIFDV

(0($

$\MD 3 DALIE
7REO

6 XEVHTXHOW YHON

" HFOUDMIRQR GAYIGHQGY

20Q-X0 ZH GHFOBG D TXDUM® FDVK AYIGHQG R SHUVKDWH ZKIFK 1V SD\ DE®I RQ 6 HSWP EHU R RXUFRP P RQ IRFNKRTHY R
UHFRG DV R \WH FBVH R EXVIGHW RQ$ XIXW

( DR HOWR 8 6 70 / HIIMDMRQ

2Q-X0 WH 2 QH 94) YHDXWXOU@S FW32 999/ Z DV HODRMG IQR OZ  7KH 2 988/ P DNHV SHIP DCHOARUH WQGY N HBP HOV R \WH 7D &XW
DQG -REVSFWI7&-$ "  IQFOAQ) ERQXV GHSUHFADIRQ GRP HIE UMMVHDUFK. FRAH] SHOMQU WH EXVIGHW LOMUHVAH] SHOVH @ MARQ DQG \KH HIJ LW R
RECDY 5( ,7 GYIGHQGY IRUWH TXDOIHG EXVICHW IGFRP H GHEXPIRQ ,Q DEGMRQ WH 2 %904 P RALHY \WH IOMEDIRCDON] SURYIMRQY R WH 7&-$ VXFK DV WH
JEEDOIQEQIEG! BZ W[ HG IGFRP H IQFOMRQ DQG IQFUHDVHY WH 5 (,7 TXDOLFDIRQ \WUHVKREG IRUMH YDOH R \WH 5 (|, 7/ DWHW \WDAP D\ EH UHSUAVHQMG B\
VHEXUMEAV R RQH RUP RUM\B] DEGI 5 ( ,7 VXEMIGIDUHY IURP R HIHAMH IRUW] \ HDWY EHJIQQQ) DIWMU' HAHP EHU : H DUH FXUHQ® HYDODW)
\WH LP SDFWR! KLY B IMDMRQ RQ RXUFRQGHQVHG FRQVRIEDWMG | LCDQADOABP HON
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WP 0 DQDUHP HOW/ ' LVFXWIRQ DQG $ QDOVIY RI ) LODQFLDOS: RQGMRQ DQG 5 HVXAV Rl 2 SHIDWRQY

7KH IQRWP DIRQ [Q LY GVFXWIRQ FRQEBIQV IRZ DUG GRNQ) WP HON Z MMIQWH P HDQQ R 6HAIRY  $ R \WH 6 HRXUMAV $ FUR DV DP HQGHG DQG
6HAIRY (R \WH 6 HFXUAV ( [ FKDQIH $ PWR DV DP HQGHG 6 XFK VIBAMP HQW DUH EDVHG XSRQ FXUHOAH] SHRBMRQY \WDWIQYROH UMNY DQG XGFHUBIQWA
$Q WM HOW FROBAGHG KHUHQ \WDVDUH CRAVARBMP HQON R KMRUEDODRWP Dv EH GHHP HG\R EH IRZ DG GRNQ) AP HQN ) RUH DP SBI WH ZRWBY EHIHYHV

DOWASDMY SOV H SHAW  IQMQGY DQG VP LOUH SUHWIRQY DUH IQMQGHG R IGHQM IRZ DUG GRNQ) WP HON' 2 XU DRYDOUHVXOY DQG \WH WP [QJ) R
FHUBIQ HYHQW P D\ GLIHUMIQUIFDQW® [URP \WH UHVXOV QVFXWHG LQ WH IRZ DUG GRNQI AP HON ) DRRWY WDWP LI KWFDXVH WXFK D QVFUHSDGR. IGFOGH EXW
DUH QRMIP MMG\R \WRVH GVAXWHGLQ / ITXIGW DQG & DSMBCS HVRXUFHY EHBZ DQG 5 IWN) DRRY IQ WP $ R 3DW, R WLV 4 XDUWM® 5HSRWRQ) RP 4 $@
IRZ DUG GRNQI AP HON 1O KLY GREXP HQADUH EDVHG RQ LQIRUP DIRQ DYDIDEG R XV DV R \WH GDW Rl LY 5 HSRWDQG Z H DWXP H QR REQI DURQ VR XSGDW DQ

VXFK IRZ DUG GRNQ) WM HOW

2 XUP DQDUHP HQW AVEXWIRQ DQG DQDOMY Rl ILCDQAIDOFRQEMRQ DG UHVXAV R RSHUMRQY 1V IQIMQGHG W DWIMAUHDGHY 1Q XQGHIABQAQ) RXUIICDGFIDC
IQIRUP DIRQIURP RXUP DG HP HQW SHYSHRYH DQG LV SUVHQMG DV IRTRZ V
I 2YHMZ
5 HVXOV R 2 SHIDMRQY
1RQ* $$3 ) IQDQAD®D HOVXUAV
/ ITXIGW DQG & DSMICE HVRXUFHY
&UMFDCS FFRXQIQY) 3 RTFHY DQG ( P DMV
5 HAHQVS FFRXQIQ) 3 URQRXQAHP HOW

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

2 YHXYHZ

: H SWRYIGH D JBEDO YHQERUQHXWDOGDW FHQMU LOMIFRQOHAIRQ DQG HGIH VROMRQY SOMRP  Z W RIHUQIV WDADIP R HODE®! RXUFXWARP HY \R UHDFK
HYHY Z KHUH  LOMUFRQGHPAHYHY RGH DQG IQMIUDW HYHYWIQ) * GEDOHQMSUMHY VHIYIEH SURYIGHY DQG EXVIGHW HIRA VP V R IQEAIN SDUEHLY BHO RQ RXU
% CDW FHOMY DQG H SHMWH DURXQG WH Z R@E IRUWH VDIH KRAMQI R \WHU FUMFDO, 7 HTXISP HOADQG \R SIRMPWDQG FRQQHPWIKH Z RIBY P RWYDOHG
IQRP DIRQ DWHW 7KH DOR GRN R 3OMRP ( TXIQ[S IRUWH DEIOW \R GUHA® DQG VHRXUHD IQMFRQUHPWR WH QHEIRIY FEXGV DQG FROMMKDAHDEG!
R, V IQRWP DIRQ GUYHQ JBEDOGI MIOHFRGRP | 2 XUWFHONY  GDVB FHQIMURSHQQIV DQG DFTXMMRQY DV Z HODV [ 6 FDBI® GO FHQMULQYHWF HQN' KDYH
H SDQGEHG RXUNRBOIBEDOIRRSUOME % V IQFOAQ) [ 6FDBI GO FHOMY DQGWH 0 & DQG61  GDVD FHQMY WDADUH KHT 1Q XQFRQVRIEDWG MRIQN
YHQMUA DFIRW P DUNHW DURXQG\WH Z RIS © H RIHUWH IRTRZ IQ) VROMRQY

1 SUPIXP CDW FHQMUFREBFDIRQ
$ IQMIFRQGHAIRQ DQG CDWW H FKDQIH VROMRQY
$  HEIHVROMRQ IRUGHS® Q) GHEZRINGQI VHRXUMY DQG KDUEZ DUH DQG
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1 WP RWM H SHYWXSSRWDQG SURHWIRQDOMHYIEHY

2 XUGDD FHQMY DURXQG \WH Z RUG DARZ RXUPXRP HY \R EUQ) VI HWHUDQG LOMIFRQGHPWKH LQUDRKFUUH WH. GHHG VR I DWARDAN \WHUUGL) MICDGYDQII H
MK ( TXIQL WH FDQ VFDBI Z W DI IO DFFHBUDM WH OXQFK R GUMICRIHUQIV GHIYHUZ R FOW H. SHIHGFHY DQG P XA$0 \WHUYDOH : H HQDE®! WHP \R
QUHHQIDM B\ GMMEXUY IQUMIKFMUH DQG UHP RYIQ) \WH GMBQRH EHEZHHQ FBXGY XVHY DQG DSSTIFDMRQY 1Q REHUWR UHGXFH OWQR  DQG GHIYHUD VXSHURU
FXWRP HU SDYEHUDQG HP SB HH H SHUIHGFH 7KH ( TXIQ JBEDOSOMRP DQG \WH TXDONV R RXURIHIQIV KDYH HQDEBIG XV \R HABEQK D FUMFDOP DW R
FXARP HY $V P RUH VR HY FKRRVH 3OWRP ( TXIQ] IRUEDQGEZ IGK FRAMDQG SHURWP DQFH UDVRQY  IMEHQHIW WHUVXSS@HY DQG EXVIGHW SDUGHY \R
FREFDM [Q \WH VDP H CDVB FHOMY DQG FRQHPWGLHA® Z W HDFK RWHU 7KLY DABFHQR  FUHDWY D QHE RN HIHPWKDADMDRW GHZ FXRP HY  FRQIXRXVO
HQKDQFHV RXUH, MY FXWRP HY YDOH DQG HCDEGN WHP VR FDSWMUH IXUWWHUHFRGRP LE DQG SHURWP DGFH EHCHIW IURP. RXURIHUQIV

~QGXVW 2 YHMNHZ

: KIB D OUH QXP EHUR HQMSUMHY DQG VHYIEH SURYIGHY VXK DV K\ SHWFDB! FBXG VHYIEH SURYIGHY RZ Q\WHURZ Q GDVY FHQMY Z H EHIHYH WH QG
IV VKIMEY DZD\ 1URP Q) B \MCDQAVROMRQY \R FXVRP HY RAMRXUAQ) VRP H RUDOR WHU, 7 KRXMQ) DQG LOMIFRQEHAIRQ UHTXIUHP HOW \R \KILG SDUWY [ DALOMN
VXFK DV WRVH RSHIDWG B\ ( TXIQ[ 7KLY VKUY EHQ) DFFHBUDAMG B\ \WWH IGRUHDMQ) DERSWIRQ R K\ EUG P XGVFEXG DURKIMAXUHY DQG WH DERSURQ R DWMEIDC
IQM®HH 3%,

+ MRUEDD WH RAMRXUFIQ) P DINHAZ DV VHYHG B\ OUH WEBFRP P XQFDURQY FDWIHY \WDWEXQGBIG WHU SURGXFW DQG VHYIEHV Z W \WHU FREFDIRQ
RIHIQIV 7KH GOV FHQMUP DINAWOQGWFDSH KDV HYROHG \R IQFGGH SUYDWM DQG FDUHUGQHXWDOP XGMMDQACD FHOMY 07’ &  SXETE DQG SUYDM FEXG
SURVIGHY P DQDIHG Q) UDVIRKPUH DQG DSSTIFDMRQ KRADY SURYIGHY OUH K\ SHYFDBI FEXG SURVIGHY DQG A VAP V IQMIUDRY WY HVIP DWMG WDW( TXIQ[ IV
RQHR P RHWDQ FRP SDQHV WDWSURYIGH 0 7' & RIHUQIV DURXQG \WH Z RS 7KH JBEDCD 7' & P DN KLIK® 1UDIP HOMG ( DFK R WHVH GDWB FHOMU
VROMRQ SURYIGHY FDQ EXQEB! YDURXY FREFDIRQ IQMIFRQIHAIRY DQG QHERWN RIHUQIV RXWRXUFHG , 7 LQUDWIKPMUH VROMRQY DQG P DODIHG VHYIEHY : H
EHOIHYH WDWIKLY RAWRXUAQ) WHQG KDV DFFHBIDWMG DQG 1Y ONHD VR FROIXH \R DFFHBDWM (O WH FRP IQJ \ HDY HVSHAD® 1Q MIKWR WH P RYHP HOMR G MIC
EXVIGHW \WWH XVH Rl P XAB®! FEBXG VHYEH SURYIGHY DQG\WWH DERSWRQR! $, @ H DUH DEGI R RIHURXUPXRP HY D JGEDCSOMRP \WDWHDFKHY — FRXQMHY Z W
WH LQGAMUY I U HWADQG P RAMDPIYH HFRA VP R SDUEHLY 1Q RXUMIMY  SURYHQ RSHIDIRCDCUHIDELDN P SURYHG DSSTFDMRQ SHURWP DQFH DQG D KLIK® VFDDE®!
VHYWR RIHUQIV

_&DSDFIW 7UHOGV

2 XUFDELGHWKUI) DURQ UDWM UHSUHVHON \WH SHIFHQBI H R FDELGHAYSDFH ELQHIG YHY/XV \RIBCFDEICHWADSDRW Z KIEK IV XVHG R P HDVXUH KRZ. HIIFIHQ® Z H DUA
P DQDILQ) RXUFDEIQHAFDSDAW 2 XUFDEIGHAKU) DURQ UDW YDUHV IURP P DUNHWIR P DINHWDP RQJ RXU,%  GDVD FHQMY DFUIRW RXU$ P HUEDV (0 ( $ DQG$MID
3DALE WIIRQY 2 XU FDELGHWXU) DIRQ DMV Z HIH DSSUR] [P DMO DG DV R -XCH DQG UHVSHAYHD : H FRQIXH \R P RQWRUWH

DYDIDE®! FDSDAW 1Q HDFK Rl RXUVHBIRMG P DUNHW 7R \WH H \WMQWZ H KDYH @ LWMG FDSDAMW DYDIME®! 1Q D JLYHQ P DINHWIVP Di @ MRXUDELDA [RUJ URZ \K 1Q \KDW
P DUHW: H SHURP GHP DQG\XGEHY RQ DQ RQYIRIQ) EDVIV\R GHMUIP ICH LL 1XWMUH H| SDQURQ LY Z DUDQMG LQ D P DUNHW, Q DAGMRQ SRZ HUDQG FRRIY WHTXILHP HONV
IRUP RAVEXVRP HWY DUH JURZ 1Q) RQ D SHUXQWEDMY $V D UBHVXGVFXWRP HY DUH FRQUXP LQJ DQLQRIHDMQ) DP RXQAR SRZ HUSHUFDELGHWS GRRXIK Z H JHGHD® GR
QRAWFRQURONH DP RXQWR SRZ HURXURXWRP HY GUIZ 1URP LOABITBIG FILFXIW Z H KDYH QHI RIDMG SRZ HUFRQUXP SURQ @ MMRQY Z M FHMBIQ KLIK SRZ HUGHP DQG
PXARP HY 7KLY IQRHDVHG SRZ HUFRQUXP SWRQ Z KIEK Z H H SHPVWR DFFHBUDAM Z W \WH DERSWRQ R $, KDV GUYHQ XV \R EXIG RAMVRXUQHZ % GDWD FHOMY \R
VXSSRWBRZ HUDQG FRRIQY QHHGV \ELIFH WDWRI SBHYIRXV % GD\B FHQMY :  H FRX@ | DFH SRZ HU@P WIMRQV [Q RXUH MITY ,%  GDVB FHOMY HYHQWRXIK ZHP D\

KDYH DGREMRQDO SK\ VIFDO FDEIGHWIDSDAW DYDIDE®! ZMWIQ D VSHFALE ,% G FHOMJU DQG 1Q RXU DEIMV \R H SDQG RXU IRRSUOMOQ H MIQY DG GHZ

P DUHW $ CAMRQD® JEEDOVXSS® FKDIQ FKDIBIQI HV FRX@ UHVXEOAQ D OFN R DYDIDEIMY RUGHDA V 1Q \WH GHIYHY Rl GDWY FHQMUHTXISP HQW7 KHVH FKDEIQIHV
KDYH GUYHQ XV W LQYHVAIQ DQG FRP P IR IXWUH SXUFKDVHY [Q DGYDQRH R RXUMBIQEDUG SUDRIFH \R P 1M D UMNY DWRFIDMG Z M WHVH VXSSO FKDIQ MXHV

7KHVH FROAMDIQW FRX@ KDYH D QHIDWMYH [P SDPWRQ RXUDEIOW \R JURZ UHYHQXHV DIHAUY RXUILQDQRIDOSHURWP DQFH UHVX@V R RSHUMRQY DQG FDVK IBZ V DG
WH J URZ \K RSSRUMQUIAY SUVHQMG B\ \KH DERSURQR! QHZ WRKQRBJ IHY IQFOEQ] $,

([ SDOVIRQ 2 SSRUMQUHY

7R VHYH WH QHHGV R \WH JURZIQ) K\ SHWFDBI GV FHQMUP DUNHWIQFOGAQ) \KH Z RSV O HWWFEXG VHIYIEH SURYIGHY DQG LQFUHDVHG GHP DQG GUYHQ 1Q SDW
E\ WH DGRSVRQR! $, Z H KDYH HQMUAG LOR MRIQAHQMUH SDUGHWAKLS DWDQI HP HQN DRURW RXUS P HUEDV ( 0 ( $ DQG$ MD 3 DFLLE UHIIRQY VR GHYHBS DQG RSHIDM
[ 6 FDB!I G FHOMY/
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6 WD IFD®  Z H Z LOFRQIDXH VR GRN DADMDRIYH RSSRUMQMAY VR JURZ RXUP DUNHVWWKDUH DQG VHBIRIYHO LP SURYH RXUIRRSUQADQG RIHUIQIV $V Z DV \KH
FDVH Z W RXUBHPHQWH SDQURQY DQG DFTXIMMRQY RXUH SDQURQ FUMMUD Z LOEH GHSHQGHQARQ D QXP EHUR! IDRRY IQFOAQ) EXWRWIP WG \R GHP DQG ILRP QHZ
DQG H MY FXRP HY SRz HUDYDIDELDY DQG FDSDFW TXDON R \WH GHMIQ DFFHW \R GHERIY FEXGV DQG VRV DUH SDWZHY FDSDAM DYDIDEIDN (Q \WH
FXWHQAP DIHABFDIRQ DP RXQAR! IGFUHP HQBAIQYHR HOAHTXILHG B\ XV 1Q \KH B HWAMG SURSHWY DX\RP DMRQ FDSDEIMMHY  GHYHBESHUMBBIQASRRO BDG WP H \R
EWDN HYHQ RQ D IUH FDVK 1GZ EDMY DQG 1Q SOFH PXRP HY / INH RXU UHFHQAH, SDOVIRQY DQG DFTXIMMRQY \WH W KWARP EICDWRQ RN \WHVH IDRRY P D\ EH
DWEDRYH \R XV ' HSHQGEQI RQ WH FLUFXP VBGFHY \WHVH WDQUDRIRQY P D\ UHTXILH DEAMRCDOFDSMICH, SHQGWMUAY IXQEHG B\ XSIURQAFDVK SD\ P HQN RUWURXIK
B WP 1ICDQAQ) DUDQI HP HOW 1Q RUBHUVR EUQ) WHVH SUIRSHIEV XS \R RXUMBIQEDLGY 3 URSHWY H SDOVIRQP D EH IQWH IRP Rl SXURKDVHY RI UHDOSURSHWY
®Q \WMP GDVQ) DUDQI HP HON RUDFTXIMMRQY ) XWUH SXURKDVHY FROMKAIRQ RUDFTXIMMRQY P D EH FRP SBMIG B\ XV RUZ W SDUGHLY RUSRMQIDCEXARP HY
R P IQP [} H\WH R R FDVK Z KIFK FDQ EH WL QUEDQW

5 XH

2 XUEXVIGHW 1V SUP DU® EDVHG RQ D UHFXUIQ) UHYHQXH P RGHOFRP SUMHG R FRBFDMRQ DQG UHDWG LOMIFRQGHAIRQ DQG P DD HG I UIDWIKPMUH RITHUQIY
© H FROVUGHUWHVH RITHUQIV UHRXWIQY EHFDXVH RXUFXWRP HY DUH J HGHUD® ELEBIG RQ D 11 HG DQG UHRXWIQ) EDVY HDFK P RQI IRUMH GXUMRQ R WHUFRQADRW
ZKIFK IV JHGHD® RQH \R ILYH \ HDWY 1Q BIQIWY. DQG \WHUHDIMUDX\RP DIFD® WHQHZ V 1Q RQH \ HDUIGRUHP HQW 2 XUUHRXUWIQY UHYHQXHVY KDYH FRP SUVHG P RUH WDQ

R RXURBIGLHYHQXHY GXUQ) \WWH SDVWAKUHH\ HDLY ,Q DAGMRQ GXUQ) WH SDMKMUH\ HDWY PRIAWDQ R RXUP RQIK® UHRXUIQY UHYHQXH ERRNQIV FDP H
IURP H DM FXRP HY FROMEXUY] \R RXUUHYHQXH JURZ WK 2 XUDL HVMNEXWRP HUDFFRXQMG IRUDSSUR [P DMD® R RXUUHRXUWIRQ) UHYHQXHV | RUERW \WH \KMUHH
DQGM[ P RQKV HQGHG - XCH DG 2XU  OUHMEXWWRP HY DFFRXQMG IRUDSSUR] [P DIMO R RXUUHRXUWIQ) UHYHQXHY | RUERW \WH \WUHH DQG V]
P RQKYV HQGHG - XCQH DG

2 XUQRQ UHFXUWIQY UHYHQXHV DUH SUP DUD GHUYHG IURP [HHY FKDUHG IURP I(QAB@MRQY UHDMIG R D FXWRP HUV IQUIDOGHSE P HOADQG SUR HVWIRQDOVHYIEHY
ZH SHURP IRURXUPXRP HY IGFOGAQ) RXURQAYHQMUAY 7 KHVH VHYIEHY DUH FROUGHUHG \R EH QRQ UHFXUIQ) EHFDXVH \WH. DUH EL@IG WSIED® RQFH XSRQ
FRP SBMRQ R WH LOABE@ARQ RUWH SUR HMRQDOVHYIEHY Z RN SHURWP HG 7KH P DIRUNY Rt WHVH QRQ UHFXULIQ) . UHYHQXHV DUH WSIED@ ELGIG RQ \WH IIWQYRIFH
GVEXWMG VR WH FXMRP HUIQ FROQHRIRQ Z W WHUIQUDAQABIMRQ + RZ HYHU UBHYHQXHY IURP IQAB@MRQY DUH GH HWHG DQG UHFRI Ql) HG UDWE® RYHUWH SHURG
R WH FROMDPAMP  $ GEMRQDD® UHYHQXH ILRP FRORDPAHABP HQN Z KHQ D FXWRP HUZ IVKHV R \MUP IQDW WHUFRQRDPWHDLD 1V J HQHID® WHDWMG DV D FRQADA
P RALIFDMRQ DQG WHFRIQ] HG UDWE® RYHUWH UHP DIQQ) WP R WH FRQADFWIL DQ $V D SHIFHQBIH R \RBOUHYHQXHY Z H H SHPAGQRQ UHRXUIQ) UHYHQXHY \R
UHSUMVHOADM/\WDQ R \RMBOUHYHQXHV [RUKH | RUAVHHDE®! [ XUMUA

2 SHDWYJ ([ SHVHY

&RWR 5 HYHOXHV 7KH OUHWFRP SRQHONV RE RXUFRWRI UHYHQXHV DUH GHSUHFIDIRQ UHQUBOSD P HQW UHDWMG \R RXUBDVHG % GO FHOMY X\ FRAN
IQFOAQ) HPRMEW EDQGZ IGK DFFHW % GDVB FHQMU HP S HHV VDDUHY DQG EHHIW IQFOGQ) WRAN EDVHG FRP SHOVDIRQ  UHSDILY DQG P DIQMQDQRH
VXSSOV DQG HTXISP HQWDQG VHRXUM $ P DIRUMV R RXUFRWRI UHYHQXHV LY 1] HG LQ CDWUH DQG VKRX@ QRAYDY VU QUEDQ® IURP SHURG R SHURG XQBIMW ZH
H SDQG RXUH MIQY ,% GDWD FHQMY RURSHQ RUDFTXIWH GHZ %  GD\B FHQMY + RZ HYHU \KHUH DUH FHABIQ FRVN WDWDUH FROMGHUHG P RUH YDUDE®! 1Q CDWMUA
ICFOGEQ) XUDAY DQG VXSSTHY WDADUH GLHA® UHDWG R J URZ K 1Q RXUH MITY DQG QHZ FXWRP HUEDVH ,Q DEAMRQ \WH FRWIR HBIRMELWY 1 JHQHID® KL KHUIQ
WH VXP P HUP RQKV DV FRP SDUHG R RIHUMP HV R WH\ HDU 2 XUFRVW Rl HBREELW P D\ DOR LQRHDVH DV D UHVX@R! \WH SK\ VIFDO
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HIHAW R F@P DM FKDQIH JBEDCHQHU\ VXSSO FROMDIQN IGFUHDVHG UHI XOMRQY GUYIQ) DEMEGDMYH HBFWEIYY J HQHUDMRQ GXH \R HQYILRGP HOBOFROUGHIMRQY
RUDV D BAVX®R RXUHBIPIRQ R XVH UHQHZ DEGI HGHU\ VRXUFHY 7R \WH H] \MQWZ H IGFXUIGFUHDVHG XDV FRAN VXK IQFUHDVHG FRAWN FRX@ P DIMID® [P SDRARXU

IICDQRIDOFRQAMRQ UHVX@V Rl RSHUIMRQY DQG FDWK 1BZ V

6 DB DOG 0 DI 2 XUVDBN DQG P DN H SHVHY FROWWMBUP DUD R FRP SHQVDMIRQ DQG UHDMMG FRVV IRUVDBN DQG P DN SHYRQGHOIQFBIAQ)
ARFN EDVHG FRP SHQVDURQ DP RMY DIRQ R FRORDPWFRV P DUNHMY SURIUDP V' SXEQF UHDMRQY SURP RURGDCP DIMUD® DQG WDYHO DV Z HODV EDG GHEWH, SHQWH
DQG DP RMY DMRQ R FXWRP HUUHDMRQUKLS LQWIQ) IEGI DWHW

* HOHDODOG $CP IOMIDIYH 2 XU JHGHIDODQG  DGP IQMADIYH H SHOHY FROWAWSUP DU R VDOUHY DQG WHDWG H SHOHV  ICFGAQ) \WRFN EDVHG
FRP SHQVDIRQ DFFRXQIQY B DADQG RMHUSIRIHWIRQDOHWIEH [HHY DQG RWHUI HOHIDCFRUSRUDW H SHQVHY VXFK DV RXUFRSRUDW UHJ IRQDCKHDGTXDWAY RIILEH
GDVHV DQG GHSUHADMRQ H| SHOVH RQ EDFN RIILEH VL VAP V

70 DARQDVD5 (.7

' HHBPMG W EH\M HGDV D 5(,7 IRUS 6 IHGHUDOIGFRP H\B[ SXBRVHV EHIIQQIQ) Z W RXU W DEGI\ HDU $V R - XQH RXUS (,7 AKFOUH
IQFOGHG D P DRV R RXUGDWY FHQMURSHIDIRQY IQ \WH $ P HUFDV DQG ( 0 ( $ UHIIRQY DV Z HODV WH G FHQMURSHIDMRQY 1Q - DSDQ 61QIDSRUH DQG 0 DO\ VD
2 XUGDB FHQMURSHIMRQ 1Q REHUMUVGRMRQY DUH RSHUIDWG DV VB[ DE®I 5 ( ,7 VXEMADUWHY 756V : H KDYH DOR IGFOGHG RXUMKDUH R WH DWHW 1Q [ 6 FDBI
RONHOMUHY Z W WH H FHSUIRQR! . RUHD LQRXUS (,7 ARKPMUA

$VD5(,7 ZHJIHQHD® DH SHP WG \R GHOXPWUWRP RXUS 6 IHGHDOW] DE®! LQFRP H WH GYIGHQGY ZH SDv \R RXUMBFNKRGHY  7KH B DE®! IQFRP H
UHSUMVHQMG B\ VXFK QYIGHQGV I QRAVXEMPWR 8 6 1HGHUDAGRRP H B[ HY DVWHH HQMY BIYHCEXWY I HG IQWH 8 6 LL DWD@ DWKH WRFNKRTHUBIYHO' HSHQAQ)
RQ D VKDUHKRGHUY AMYHQY DQG UMMIGHQR  WH IGFRP H FRX@ EH\B[ HG B\ RHUMUMGRMRQY DV Z HO 1 HYHWHBMY WH IGFRP H Rl RXU75 6V Z KIEK KRG RXUS 6
RSHUDMRQY IV VXEMPWR 8 6 1HGHUDODQG BAM FRUSRUDW IGFRP H B[ HV DV DSSTFDE®! / INHZ IVH RXUIRUALI Q VXEMIGIDUHY FROIXH VR EH VXEMPWR GFDAGRRP H
W HY 1Q MUMVARIRYY 1Q ZKIEK WH KRG DWHW RU FRQGXPARSHIDIRYY  UHIDUEBIW R Z KHWHU KHG RU FRQGXPMG \MURXIK 75 6V RUMURXIK TXDOLHG 5 ( ,7
VXEVGDUHY 456V IRUS 6 IGFRP H\B[ SXISRVHY : H DUH DOR VXEMPVWR D VHSDUDM 8 6 IHGHIDGFRUSRUIDM IGFRP H\B[ RQDQ. JDIQ UHFRIQ] HGILRP D VDBIR
D5 ( ,7 DWHAZ KHUH RXUEDVY IQ\WH DAWHWY GHWUP LOHG B\ UH HUHQRH VR WH EDVV R \WH DWHWIQ \WH KDQGY R D & FRSRUIMRQ VXFK DV DQ DWHVKHG B\ XV RUD
456 IRBZIQ) \WH O XICDMRQ RURKHUFRQHWRQ R D IRP HU756 7KLV EXIGNQ JDIQ\Y 1 JHQHUD® DSSTFDE®! R DG GVSRVMRQ R VXFK DQ DWHAGKUQ) WH
ILYH \ HDUSHURG DIVMU\KH GDWM Z H IIWAARZ QHG WH DWHWDV D 5 ( , 7 DWHWIR \WH H WIQAR! \WH EXIONQ J DIQ EDVHG RQ WH IDIUP DINHWYDOH Rl VXFK DWHWRQ WH
CDWM Z H [ IAMKHT WH DAHADV D5 (,7 DWHW,Q DEAMRQ VKRXG ZH WHFRIQ] H DQ JDIQIURP  SURKIELMMG WDQVDRIRQY  Z H Z LOEH VXEMPWR \B[ RQWLY JDIQ DWD

(DM 3 URKIEMG WDQVDRIRQY  IRUWLY SXISRVH DUH GHILGHG DV QVSRVMRQY R IQYHQRY  RUSURSHWY KHEG SUP DUD 1RUVDG! \R FXMEP HY 1Q WH RECDY
FRXWH R D WDGH RUEXVIGHW RNHUWDQ GYSRVMRQY Rl 1RUHFEVXUH SURSHWY DQG REHUWDQ GVSRVMRQY H FHSWG B\ WINARY VDIH KDUERWY | ZH IDOR UHP DIQ
TXDOIHG IRUS 6 IHGHIDAGFRP H\M[ DMRQ DV D5 ( ,7 ZH ZIOEH VXEMPAIR 8 6 IHGHIDOQFRP H \B[ HV DWIHI XOUFRSRIDM LOFRP H\B[ WY ( YHQLL ZH WP DIQ
TXDOHGIRUS 6 IHGHIDAQFRP H\E[ DARQDV D5 (,7 ZHP D EH VXEMPWR VRP H IHGHIDOMEBAW &FDCDQG IRUHI QWY HY RQ RXUIGFRP H DQG SURSHWY 1Q DEGMRQ\R
W[ HV RZ HG Z W BAVSHPAR RXU75 6V RSHIDIRQY ,Q SDUMEXOU Z KIBH B IGFRP H\[ UHJIP HY R\VMQ SDUID@IOKH 8 6 IHGHIDAGRRP H\M[ UWHIIP HIRUS (,7V P DQ
DAY GR QRVFRP SBAMD [RTRZ IHGHDAXBN DQGVRP HP D\ QRVRMZ WHP DWDO

© HFRQIXH R P RQWRURXUS ( ,7 FRP SIDGFH IQ REHUR P DIQBIQ RXUTXDDRIEDMRQ IRUS 6 IHGHIDAGFRP H\M DMRQDV D5 (,7 ) RUKLY DQG RWHUBDVRQY DV
QHFHADY ZHP D' FRQYHWWRP H R RXUGDAS FHOMURSHIDIRQY 1Q RNHUFRXQUHY LOR WH 5 (|, 7 ABKPMUH 1O | XWMUH SHURGY

20Q-XH ZH SDIG D TXDWM® FDVK QYIGHG R SHUMKDIH 2 Q- X0 ZH GHFOUHG D TXDWM® FDVK GYICHQG R SHUVKDWH
SD\ DE®! RQ 6 HSWP EHU R RXUFRP P RQ VRFNKRTHY R UHFRG DV R \WH FBVH R EXMGHW RQ$ XIXW © HH SHADOR RXU TXDWAD
QVEX\WRQY DQG RKHUDSSTFDEG! GMUEX\IRQY \R HTXDORUH FHHG RXUS ( , 7 \B[ DE®! LGFRP H\R EH UWFRIQ] HG 1O

20Q-X0 WH 2 QH 94) YHDXWXOUIQS FW32 999/ Z DV HODRMG IQR OZ  7KH 2 998/ P DNHV SHIP DCHOARUH WQGY N HBP HOV R \WH 7D &XW
DQG - REV$FW37&-$"  IQFOAQ ERQXV GHSUHFADURQ  GRP HIE UHVHDUFK. FRWH] SHOMQI WH EXVIGHW LOMHWH] SHOH @ MIMRQ DQG \WH HD LW R
REQDY 5 (,7 AYIGHQGY IRUWH TXDOIHG EXVIGHW IOFRP H GHEXPURQ ,Q DEAMRQ WH 2 %98/ P RALHV \WH IQMODURCDON SURYIMRQY R \WH 7&- $ VIXFK DV \WH
JBEDOIQBQIEG! BZ \N[ HG IGFRP H IQFOMRQ DQG IQRUHDVHY WH 5 (,7 TXDOIEDMRQ \WUHVKRS IRUWH YDOH R \KH 5 (,7/ DWHW \WDWP Di EH UHSUHVHQMNG B\
VHEXUMV R RGH RUP RUH B DEGI 5 ( ,7 VXEMIGIDURY |URP
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W HIHAWH IRUS] \ HDY EHJIQQQ) DIWMU' HFHP EHU © H DWH FXUWHQ® HYDSDUQ \WH P SDRWVR \KLY GO IMDMRQ RQ RXU FRQGHVHG
FRQVRTEDWMG | LQDQADOARMP HQN

+ LI K@ KW

¥ ,Q) HEXDY DQGO DK ZHVRG VKDUHV RQ D VSRWEDMY XQEHUWH $70 3WRIWP IRUDSSWR [P DMO P 1AORQ CHA\R FRP P WRQV DQG

RWHURIHIQ) H SHOHY 6HH1RM  Z MWIQWH FRQGHQVHG FROVRIEDMG ILQDGADOARMP HOW

$ ,Q0DUK ZHMXHGE* ' P LGRQ RUDSSWR [P D\MO P IGRQ DWKH H FKDQIH UDW 1Q HIHPWRQ MXDGFH RN VHQRUQRMY GXH 1Q 6HH 1 RM
Z WIQ WH FRQGHQVHG FROVRIEDMG ILQDGADOABMP HQW

$ ,Q0D ZHMXHGY: EGRQ RUDSSW [P DIMO EIGRQ DWKH H FKDQIH UDWM 1Q HIHPWRQ MXDGFH RN VHQRUQRMY GXH 1Q DG 6HH1RM
Z WIQ WH FRQGHQVHG FROVRIEDMG ILCDGADOABMP HOW

$ ,Q-XQH ZH FRP SBAMG RXUDFTXIMMRQ R DORXWIBIQAQ) VKDUHVR 7,0 1HWHQ' & &RSRIMRQ FROMIY R \WUHH DB FHQMY [Q WH 3 KITSSICHV 1RU
\RIDOSXUFKDVH FRMGHIMRQ R PIGRQ 6HH1RWM  Z LMKIQWH FRQGHOVHG FRQVREEDWG [ LQDQRIDOABAMP HON

5 HVXQV Rl 2 SHDWRQV

,Q REHUWR SURYIGH D 1P HZ RIN IRUDWHWIQI RXUSHURIP DQFH H FOGQ) \WH [P SDPAR IRUHIQ FXUWHQR IGRXDMRQY Z H VXSSBP HQAKH \ HDURYHU\ HDU
DPWDORKDQI H 1Q UMVXOV R RSHUDMRQY Z M FRP SDUDWH FKDQIHV RQ D FROABQARXWHOR. EDVY 3 UMHQIY FROABQAFXUHQR. UMVXOV RE RSHUDWRQY IV D QRQ
* $$3 IIQDQADCP HOVXUH 6 HH31 RQ* $$3 ) ICDQADAD HOVXUHV EHBZ |RUIXUHUGVAXWIRQ

7KUHH 0 ROV ( QGHG - XQH DG
5 HYHQXHV 2 XUBHYHQXHV IRUWH WWUHH P ROV HQGHG - XCH DQG ZHH JHQHUDMG IURP \KH IRTRZ 1QU UHYHQXH FOVMLIEDMRQY DQG JHRIUDSKIE
WIRY QP IGRY/
7KUHH ORQWKV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
5 HEXUIQ) UHYHQXHY

1 RQ UHEXWIQ) UAYHOXHV

(0($
5 HRXUWIQ) UAYHQXHY
1 RQ UHFXWIQ) UHYHQXHV

$VD 3 DHLIF

5 HEXUIQ) UHYHQXHY
1 RQ UHEXWIQ) UAYHQXHV

7REO
5 HRXUWIQ) UAYHQXHY
1 RQ UHFXUWIQ) UHYHQXHV

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

$P HIEDV' 5 HYHQXHY * XU WH \MUHH P RQMY HQGHG - XCH $P HUFDV UBAYHQXHV IGFUDVHG B\ P LGRQRU RQD FROADQARXWHQR. EDWY
* URZ WM 1Q$ P HUEFDV UHYHQXHY Z DV SUP DUD GXH\R

 DSSWIPDMY  PIGRQR LQFUHP HQEOMYHQXHY JHQHIDWG IRP % CDWB FHQMUH] SDOQURQ SURVFW Z KIFK Z HUH FRP SBMIG Z WIQ \KH \&Z HOH P RQKY
HQGHG - XCH DG
$  DQLQFUDVHIQREGHY IRP ERK RXUH MIQ) FXMEP HY DQG QGHZ FXVARP HY GXUQ) WH SHURG

7 KH IQFUHDVH Z DV SDUD@ RIVHWE DGHFUDWHR P IA@RQLQ UHYHQXHV IURP. CRQ UHRXUWIQ VHIYIFHV SUIRYIGHG R RXUNRRIQAYHQUMUHV

(0($ 5HYHHV ' XUQ) WH \MUHH P ROKY HQGHG - XCQH (0 ($ UHYHQXHV ICFUDVHG B\ P IQRQ RU RQ D FROADQARXUHQR  EDVY
* RZWIQ( 0 ($ UHYHQXHV Z DV SUP DUD GXH\R

: DSSWIPDMY  PLORQR ICFUP HOBCUAYHQXHY JHQHDMG IURP % GDVD FHOMUH SDOVIRQ SURVFW Z KIFK Z HUH FRP SBMWIG Z WIQ \KH \&Z HOH P RQKY

HQEHG - XCH DG
$ DQIQFUDVHIQREHY IURP ERK RXUH MIQ) FXWRP HY DQG QHZ FXVRP HY GXUQJ \WH SHUIRG
$VID 3 DAILIF 5 HYHQXHY * XUQ) \WH WUHH P RQIV HQGHG - XCH $VID 3 DAIIF UAYHQXHY IGRIHDVHG B\ P IGRQ RU RQ D FROABQAFXUHGR

EDVWY * URZ \K IQ$MD 3 DFLLE UHYHQXHV Z DV SUP DU® GXH \WR

 DSSWIPDMY  PIGRQR LQFUHP HQEOMYHQXHY JHQHIDWG IRP % CDB FHQMUH] SDOURQ SURVFW Z KIFK Z HUH FRP SBMIG Z WIQ \KH \&Z HOH P RQKY
HQGHG - XCH
$  DQIQFUDVHIQREGHY ILRP ERK RXUH MIQ) FXMEP HY DQG QGHZ FXVRP HY GXUQ) WH SHURG

7 KH ICQFUHDVH Z DV SDMD® RIVHVE D GHFUHDWH R P I@RQ 1Q UHYHQXHV IUIRP - QRQ UHRXUWIQ VHIVEHV SURVIGHG R RXUNRIQAYHQMUHYV
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&RWRI 5 HYHQXHV 2 XUFRWWRI UHYHQXHV | RUWH \KUHH P ROV HQGHG - XCH DQG B\ JHRIWSKIF HIIRQVZDVDVIR®ZYV QP IAQRQYV
7KUHH ORQWKV (QGHG -XQH &KDQJIH &KDQJH
&RQVWDOQ
$FWXDO $FWXDO &XUUHQF\
$P HUIFDV
(0($
$MD 3 DFLIF
7RO 2 2

&RWRI 5 XHV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U

$P HUEDV &RWIR 5 HYHOXHV * XUQJ WH \KUHH P ROV HQGHG - XQH $P HIFDV FRWMR BHYHQXHV IGFUHDVHG B\ P IGRQRU RQ D FROADQY
FXWHQR EDVV 7 KH LQRBHDVH 1Q RXUS P HUEDV FRWR UHYHQXHY Z DV SUP DUD GXH W

1 P LGRQR KL KHUX\WMA FRAWV DQG
1 P L@GRQR KL KHUFRW \R SURYIGH QRQ UHFXUWIQ) VHYIEHY

7KH UHP DIQGHUR WH IGFUHDVH IV GUYHQ B\ KL KHUFRVV 1Q UHSDILY DQG P DIQMQDGFH FRP SHQVDMRQ DQG GHSUHFAIDIRY

(0($ &RMR 5HYHQXHY ' XUQ) WH \WUH P RQKY HQGHG - XCH (0($ FRMR UYHQXHV GHFUDVHG B\ P LGRQ RU RQ D FROADIQA
FXWHQR EDVYV  7KH GHFUDVH IQRXU( 0 ( $ FRWR UHYHQXHV Z DV SUP DU GUYHQE\ GHRUHDVHV IQ SRZ HUFRW
$\ID 3DFLLE &RMR 5 HYHQXHY ' XUQ) \KH \MUH P ROKY HQGHG - XCH $MID 3 DFULIE FRWR! UHYHQXHV ICRBHDVHG E\ P LGRQ RU RQD

FROADQARXWHQR EDMY SUP DUD GHWR P IGRQ R KL KHUGHSUHADWRQ GUYHQ B\ L% H SDOVRQY DQG KLIKHUWHSDLY P DIQIMQDQRH DQG FRP SHOVDURQ FRAN
© HH SHAWRWR UHYHQXHV VR LOFUHDVH DRURW DOKUHH UHJ IRQY 1Q @H Z W WH JURZ\K R RXUEXVIGHW
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6 DBV DQG 0 DINFWQJ ( [ SHQVHY 2 XUVDBN DQG P DUNAMGI H SHQVHY IRUMH WUHH P ROV HQGHG - XCH DG B\ JHRIWSKIF WHIIRQV Z HWH DV
IRBZV QP IGRQY/
7KUHH ORQWKY (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3DALIE
7RO

6 DBV DOG 0 DINHMOY ([ SHOVHYV

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

$P HIFDV 6 DBV DQG 0 DN ( [ SHOVHV 2 XUS P HUEDV VDBV DQG P DINAD H SHOVH GG QRAP DIMID® FKDQIH GXUQ) \WH WUHH P RQKY HQGHG -
DV FRP SDUHG \R \WH WUHH P RQKV HQGHG - XQH

(0 ($ 6DBNDQG0 DML ( [ SHOHY 2 XU( 0 ( $ VDBV DQG P DUNMZY H SHOVH GG GRAP DWUD® FKDQIH GXUQ) WH \KUHH P RQKY HQGHG - XCQH
FRP SDUHG VR WH \WUHH P ROV HQGHG - XCH

XH

Dv

$MID 3 DFILIF 6 DBV DQG 0 DU ( [ SHQVHY 2 XUS VD 3 DFLLE VDBV DQG P DUNMQY H SHQVH GG QRAWP DWAID® FKDQIH GXUQ) \WH \MUHH P ROKY HQGHG - XCH

DV FRP SDUHG \R \WH WUHH P ROV HQGHG - XQH

© H DQUASDM WDWZ H Z IOFRQIQXH R IQYHAIQ VDB DQG P DUN-GY IQMDMYHY VR VXSSRIWIKH JURZ\K Rl RUBXMIGHW © H H SHRARXUS P HUEDV VDBV DQG
P DN H SHQVHV DV D SHIFHQEI H Rl UHYHQXHY \R FRQUIXH VR EH KLI KHUWDQWRVH Rl RXURKHUUHI LRQY IGFH FHUBIQ J GEDOVDB DQG P DUN-MTY [ XQRIRQY DUA

GFDMGZ WIQWH S 6

* HQHUDODQG $ GP LQMWDMIYH ( [ SHQVHV 2 XUJHQHIDODQG DGR IQMIDYH H SHQVHY IRUWH \KUHH P ROV HQGHG - XCH DG B\ JHRIWSKIF
WIRQ/ZHHDVIRBZY QP IGRYY
7KUHH ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3DALIE 2 2
7RO

2 HOHIDADOG $ GP LOVAWDWYH ([ SHOVHY
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LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHY DV D SHUFHQWDJH RI U

$P HIFDV * HQHDCDQG $ GP LOMIDIYH ( [ SHOHY * XUQD \KH WUHH P RQIKY HQGHG - XCH $P HUFDV JHQHUDCDQG DGP IQMIMYH H SHOHY IGFBDVHG
B P LGRQRU RQD FROATQAEXWHQR EDVV SUP DUD GXHWR P IGRQR! KLI KHURIILEH H SHOVHV GXH \R DAGMRQDOVRIE DUH DQG VXSSRWWHWYIEHY DQG
GHSUHFAIDURQ H SHQVH DWRFIDWG Z W EDFN RILEH VA VWP V

(0 ($ * HQHDODQG $GP IQMADIYH ( [ SHOVHY 2 XU( 0 ( $ JHGHIDODQG DGP IQMIDIYH H SHOHY GG QRAP DWUDE FKDQIH GXUQ) \WH \KUHH P RQKY HOGHG
-XCH DV FRP SDUHG \R \WWH \WUHH P RQKV HQGHG - XQH

$\ID 3 DFLLE * HOHDCDQG$ GP ICMAMDIYH ( [ SHOVHY 2 XUS VD 3 DFLLLE J HGHUDADQG DGP IQMAMYH H SHOVHV GG QRWP DIMIDE FKDQJ H GXUQY WH \WUHH P RQUIKY
HQEHG - XCH DV FRP SDUHG \R \WH \WUHH P RQKV HQGHG - XQH

* RQJ IRZ DG DANRXIK Z H DUH FDUHX@ P RQARUQ) RXUVSHQEQ) Z H Z LGFRQIXH \R IQYHMAKD RXURSHUDMRQY R VXSSRWRXUJURZ W IGFOAQ] IQYHR HOW
R HOKDQRH RXUWRKQRBJ\ SOMRP  \R P DIQEIQ RXUTXDIFDMRQ |RUMY, DMRQ DV D 5 (,7 DQG R IQMI UDWM UHFHOADFTXIMMRQY $ GAMRCDE  VIGFH RXUFRSRUDAM
KHDGTXDUWAY IV GFDMG IQWH 8 6 Z H H SHPWIKH $ P HUFDV JHQHUIDODQG DGEP LQMDWYH H SHOVHV DV D SHIFHQEUH R UHYHQXHV \R FRQIOXH \R EH KL KHUWDQ
RWHUUI IRQY

5 HVAXPWUQ) &KDUHY : H GG QRAFRIE D LI QUEDQADP RXQAR UAMRKFUUQ) FKDL HY GXUKQ) WH WWUHH P RQMY HQGHG - XQH DQG
7UDQVDFURQ &RWY :  H GG QRWHFRUSG D VLI QUIEDQADP RXQWR WDQVDRRQ FRVV GXUL) \KH WUHH P RQKV HQGHG - XQH DQG
* DIQ RU/ RW RQ$WHWE DBY : H GG CRAHFRUS D W QUFDQAI DIQ RUGM/ RQ DWHWDBN GXUQ) \WH \WUHH P RQMY HQGHG - XQH ©XUQD \WH \WUH
P ROV HQGHG - XQH ZHUWRGGDJIDIQR P IGRYQ SUP DUD UHDWMG \R \WH \VDBI R \WH 6 IIFRQ 9 DIBA 69 [ CDIFHOMJ
JOFRP HIWRP 2 SHIMRQV 2 XUIQFRP H IURP RSHUDMRQY IRUWH WUHH P RQKV HQGHG - XQH DQG B\ JHRIWSKIE HIIRQY/ ZDV DV IRBZV 1
P LGRQV
7KUHH ORQWKV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ\
$FWXDO $FWXDO &XUUHQF\
$P HIEDV
(0($
$MID 3 DFLLIE

7RIEO
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$P HUFDV ,QFRP HIURP 2 SHUDIRQY * XUKQY \WH \MUHH P RQKV HQGHG - XCH $P HUFDV IGFRP H IURP RSHIDWRQY GHFUHDVHG B\ P LGRQRU
RQ D FROATQAEXWHGR. EDVY  SUP DU® GXH \R WH JDIQ UFRIQ] HG RQWH VDBI R WH 69 [ CDWI FHQMUIQ \WWH SURU\ HDU DQG KL KHUXWMA FRAN 7KLY Z DV
SDUD@ RIVAVE, KLIKHUUHYHQXHV DV D UVXOR RXU,%  GDVB FHQMUH SDQURQ DAY DQG RUDQE JURZ W DV GHVFUEHG DERYH

(0($ ,GFRPHIWRP 2 SHIDUIRYY ' XUQ) WH \KUH P RQKV HQGHG - XCH (0 ($ IQFRP HIRP RSHIDIRQY IFUDVHG B\ P LGRQ RU RQD
FROADQARXUHQR. EDVY  SUP DUD GXH \R KLIKHUUHYHQXHV DV D UAXENR % GO\ FHQMUH SDOVRQ DAY DQG RUDQE JURZ\K DQG BZ HUXUMDMA FRAWN DV
GHVFUEHG DERYH

$\ID 3 DFLLE ,QFRP HIURP 2 SHIDIRQY 2 XUSMD 3 DALLLE IQFRP H IURP - RSHUMRQY GG QRWP DIMUDT® FKDQIH GXUQ) WH \KUHH P RQKY HQGHG - XCQH v
FRP SDUHG R WH \WUHH P ROV HQGHG - XCH GXH R WH IGFUHDVH 1Q UHYHQXHY EHQJ RIVAVE KL KHUFRVIV VR VXSSRIWEXVIGHW JURZ \K
QMHWOFRP H  QMIVAIGFRPHZDV P LGIRQ IRUNKH \KUHH P RQKY HQGHG - XQH DQGZDV P IARQ IRUWH \WUH P ROV HQGHG - XQH

7KH LQFUHDVH Z DV SUP DUD GXH W IQIMUAVANGFRP H HDUOHG RQ D KL KHUDYHUI H EDDQFH R FDVK. FDVK HTXLYDBIQN DQG VKRWWMIP LOYHWR HQN DV Z HODV
ROWHS$0 (5 / RDOQIXUMHUGHVFUEHGIQ1 RM  Z WIQ\WH FRQGHQVHG FRQOVRIEDWIG [ LCDGFIDOARAMP HOW

,QMUHW( [ SHOVH , QMW SHOMH IFUDVHG \R P LORQ | RUKH WUHH P ROV HQGHG - XQH IRP P LERQ | RUKH WUHH P RQNV HOGHG - XQH
SUP DU® GXH\R \WWH IRTRZ IQ) G-EWAAXDQRHV

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG WH 6Z W) UDQF 6 HIRUL RV GXH LQ\WH WILG TXDUMUR

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG \WH ( XUR 6 HQRUL RV GXH LQ\WH IRXU TXDUMUR

$  \WHDMXDQFHR WH 6*' 1RM/GH IQ\KH [ IYAATXDURMUR DQG

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG WH ( XUR 6 HQRUL RV GXH LQ\WH VHFRQG TXDUAMUR

7KH IGRU-DVH W LOMHAW] SHOVWH GUIYHQ B\ GHEVAAXDQRHV Z DV SDMDE RIVAVE. \KH UHSD\ P HOWR \WH 6 HQRUL RV 1O \KH IRXUIK TXDUMUR

*XUQ) WH \MUHH P RQKV HQGEHG - XQH DQG ZHFDSMBOHG  PIORQDQG  PIARQ UNVSHAHO R IQMINVAH SHOH \R FROAKRIRQ LQ
SRIVHW 6HH1RM  Z WIQWH FRQGHQVHG FROVRIEDMG ILQDQRDOARMP HON

2 WHU,QFRP HRU( [ SHOVH : H GG QRAHFRUE D VL QUEDQADP RXQAR RIHULGFRP H RUH[ SHQVH GXUQY WH \WUHH P ROV HQGHG - XCH DQG

* DIQ RU/ RW RQ" HEW( [ WQJ XIVKP HQW: H GG QRAUHFRUE D W QUEDQADP RXQAR JDIQ RUGMW RQ GHEWH] QU XIVKP HOAGXUR) WH WUHH P RQKV HOGHG
-XQH DG

,OFRPH7D[HV : HRSHIDMDVD5(,7 IRUS 6 IHGHDOGFRP H\B[ SXUSRVHY $V D5 (,7 ZH DUH JHQHID® QRAVXEMPAIR 8 6 IHGHIDAGRRP H \B[ HY RQ RXU
[ DEG®! IGFRP H GMUEX\MG \R WRANKRTHLY © H IQIMQG \R GMUEXW RUKDYH GMUEXWMG WH HQUIH \B[ DE®! IQFRP H JHQHDIMG B\ \WH RSHIMRQY Rl RXU5 ( ,7 DQG
456V IRUWH\Y[ \ HDY HQAQ) ' HFHP EHU DG UAVSHRYHO $V VXFK  RINHUWDQ FHUBIQ VABAM LQFRP H B HY DQG IRV Q LFRP H DQG Z MKRGIQ)
W[ HV QR SIRYIMIRQ IRULGFRP H B HV KDV EHHQ LQFGIGHG IRURXUS ( ,7 DQG 4 5 6 V 1Q WH FRQGHQVHG FRQVRTEDWG | LCDQALDOAEMP HON IRUKH WUHH P RQNV HOGHG
-XQH DG

: HKDYH PDCH 756 HBRMRQV IRUVRPH R RXUVXEMADURHVY 1Q DQG RAWCGH WH 8 6 ,Q JHCHIDOD 756 P D SURVICH VHYIFHV \WDWZ RX@ RKMHZ IVH EH
FROMGHHG [P SHP ME®I IRUS (|, 7V R SURYIGH DQG P D\ KRG DWHW \WDWP D\ QRWEH 5 (|, 7 FRP STbQW

8 6 IOFRP HWM HV IRUWH 756 HQMIHV BFDWG IQWH 8 6 DQG IRUHI Q IOFRP H\M HV IRURXUIRUHI Q RSHIDWRQY  UHI DUBBIW Rl Z KHWHUWKH 1RUHI Q RSHUIDMRQY

DUH RSHIDMG DV 4 5 6 VRU75 6V KDYH EHHQ DFFUXHG DV QHFHWDL  |RUKH WUHH P RQKV HQGHG - XQH DQG
) RUWH WUHH P ROV HQGHG - XCQH DQG ZHUFREHG  PIORQDQG  PILARQR IGFRP HWY[ H SHOMH UAVSHRYHD 2 XUHIHAYH\S] DWWV
ZHH DQG IRUKH WUHH P RQKV HQGHG - XQH DQG UHVSHRARYHD 7 KH GHRUHDVH LQ\KH HIHRARYH VB UDW IRUH \WUHH P ROV HQGHG - XCH

DV FRP SDUHG \R \WH \DP H SHURG IQ Z DV SUP DU GXH R K KHUIGFRP HIQWH 8 6 DQG & DQDGED WDWAEG GRAHVXENG KL KHUMS
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H SHOVH 1QWH FXUHQABHURG GXH R \WH 5 (,7 VARV IQWH 8 6  DQG \WH X\ DIRQ Rl GHVWRSHIDIY G FDUY IRZ DUBY 1Q & DQDAD

SOMVWG (%7 $ $CMMG( %7' $ IV DN IDARUIQKRZ ZH DWHW WH RSHIMY SHURWP DQFH R RXUVHI P HQW DQG GHYHES UHJ IRQDQI URZ \K VMDA LHY
VXFK DV % GDWB FHQMUH SDOVIRQ GHAMRQY : H GHILGH DAMWAMG ( % 7' $ DV QHWIQFRP H H FOIGQ) IGFRP H\M[ H SHOH IQMIAVWIGRRP H LQMUWWH, SHOVH
RWHU IGFRP H RUH SHOWH JDIQ RUBW RQ GHEWH MU XIVKP HOW GHSUHFIDURQ  DP RUYDMRQ  DFFUMMRQ  ARFN EDVHG FRP SHQVDIRQ H SHOH  UVIRKPMUQ)
FKDUHVY 1P SDIP HAWFKDU HY WDQUDRURQ FRAWY DQG JDIQ RUBW RQ DWHWWDBN 6HH 1RQ* $$3 ) IQDQADO0 HOVXUHY EHEZ IRUP R LQIRWP DMRQ DERXW
DAMVAMG ( %7' $ DQG D UHFRQAMMRO R DAMVMG ( %7' $ \R QHMGQFRP H 2 XUDGMWMG ( %7' $ IRUWH WUH P RQMV HQGHG - XQH DQG B
JHRIWDSKIE HIIRQVZDVDVIRBZY QP IGRQY

7KUHH ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DALIE
7RO
$P HIFDV$ GG ( %7' $ ' XUQJ WH \MUHH P RQKV HQGHG - XQH $ P HUFDV DAOMWMG ( %7" $ IQFBHDVHG B\ P IGRQRU RQ D FRQABQV

FXWHQR EDVV  SUP DUD GXH \R KL KHUUHYHQXHY DV D UVXOR % GOV FHOMUH] SDQURQ DRIYIW DQG RUDQIE JURZ W SDUMD® RIVHWE. DQ LQFIHDVH 1Q FRAN \R
VXSSRIWEXVIGHW JURZ W DV GHVFUEHG DERYH

(0($ SOMIMG (%7' $ ' XUQI WH \WUH P RQKV HQGHG - XCH (0 ($ DOMVNG ( %7' $ IQFUDVHG B\ P 1GRQ RU RQ D FROABQY
FXWHQR EDVV  SUP DUD GXH R KL KHUUHYHQXHY DV D UVX@R RXU,%  GDWB FHQMUH] SDQURQ DAY DQG RUDQE JURZ W DQG BZ HUXWDEAY FRAV DV GVAUEHG
DERYH

$VID 3 DFLIE $ CMVMG ( %7' $ 2 XUSMD 3 DFLE DAYWMG ( %7' $ GG GRWP DWUDE FKDQIH GXUQ) WH WUHH P RQXY HQGEHG - XQH DV FRP SDUHG \R
WH WUHH P RQXV HQGHG - XCH
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610 0 RQWV ( QGHG - XCH DG
5 HYHQXHV 2 XUUHYHQXHV IRUH V[ P RQMV HQGHG - XQH DQG ZHH JHQHIDWG [URP \WH IRBZ 1Q) UHYHQXH FOMMLEDMRQY DQG JHRIWDSKIE
WIRY QP IGRY/

6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH

&RQVWDC
XUUHQF\

$FWXDO $FWXDO &

$P HUFDV
5 HAXUWIQ) UHYHQXHY
1 RQ UHFXWIQ) UHYHQXHV

(0($
5 HRXUWIQ) UHYHQXHY
1 RQ UHFXUWIQ) UHYHQXHV

$\ID 3 DALLE
5 HRXUWIQ) UAYHQXHY
1 RQ UHFXWIQ) UHYHQXHV

7RO
5 HEXUIQ) UHYHQXHY
1 RQ UHEXWIQ) UAYHQXHV 2 2

$V GHILQHG LQ WKH QUR@FEHFB OHDVXUHV VHFWLRQ LQ ,WHP Rl WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4

5 HYHOXHV
LQ PLOOLRQV

$P HUEDV 5 HYHQXHV * XUQ) WWH M P RQKV HQGHG - XCH $P HUEDV UHYHQXHV IQFBHDVHG B\ P LGRQRU RQ D FROABQWEXWHQR EDVY
* URZ W 1Q$ P HUEDV UHYHQXHV Z DV SUP DUD GXH \R
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1 DSSWIPDMY  PIGRQR! IQFUHP HQEOHYHQXHY JHQHIDWG IRP % CDVB FHQMUH] SDOURQ SURVIFW Z KIFK Z HUH FRP SGMIG Z WIQ \KH \&Z HOH P RQKY
HQGHG - XCH

1 P L@RQR! LQFUHP HQEIOHYHQXHY IURP QRQ UHFXUIQ) VHYIEHY SURYIGHG \R RXURIQAYHQIMUAY DQG

$  DQIQFUDVH IQREHY ILRP ERK RXUH MIY FXVERP HY DQG QHZ FXWRP HY GXUQ) WH SHURG

(0 ($ 5HYHXHY ' XUQI WHM[ P ROKV HQGHG - XCH (0 ($ BYHQXHV IGFUHDVHG B\ P LGRQRU RQ D FROABQWEXUWHGR, EDMY  * URZ W
1Q( 0 ($ WHYHQXHV Z DV SUP DUD GXH\R

1 DSSWIPDMY  PIGRQR LQFUHP HQEBOHYHQXHY JHOHIDWG IRP % CDVB FHQMUH] SDQURQ SURVIFW Z KIFK Z HUH FRP SMIG Z WIQ \KH \& HOH P RQKY

HQGHG - XCH DG
$  DQIQFUDVH IQREHY ILRP ERK RXUH MIY FXVRP HY DQG QHZ FXWRP HY GXUQ) WH SHURG
$\ID 3DFLLE 5 HYHQXHY ' XUQ) \WH M P RQKV HQGHG - XCH $MID 3 DAULE WHYHQXHV IQFBHDVHG B\ P LGRQ RU RQ D FROABOAFXUWHGR

EDVV  * URZ W 1Q$MD 3 DFILIE UHYHQXHV Z DV SUP DUD GXH \R

1 DSSWIPDMY  PIGRQR! LQFUHP HQEOMHYHQXHY JHOHIDWG IRP % CDVB FHQMUH] SDOURQ SURVIFW Z KIFK Z HUH FRP SGMIG Z WIQ \KH \&Z HOH P RQKY
HQEHG - XCH DG
$  DQIQFUDVH IQREHY ILRP ERK RXUH MIY FXVERP HY DQG QHZ FXWRP HY GXUQ) WH SHURG

7KH IGRUDVH Z DV SDMD® RIVHVWE\. DGHFBDVHR P IGRQIQ UHYHQXHV IURP QRQ UHFXUIQ) VHYIEHY SURYIGHG \R RXUMRIQWYHQMUHY

&RWRI 5 HYHOXHV 2 XUFRWIRI UHYHQXHV IRUWH M P ROV HQGHG - XCH DG B\ JHRIWSKIE WIIRQVZDVDVIRBZY QP IGRYY
6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0($
$MID 3 DFILE
7REO z

&RWRI 5 XHV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U

$P HIFDV &RWMR 5 HYHQXHY ' XUQ) WH M[ P RQKY HQGHG - XCQH $P HUFDV FRWR UHYHQXHV IQFUDVHG B\ P LGRQ RU RQ D FROABQA
FXWHQR EDVV 7 KH LQRBDVH 1Q RXUS P HUEDV FRWR! UHYHQXHV Z DV SUP DU GXH W

1 P L@RQR KL KHUFRW R SURYIGH QRQ UHFXUWIQ) VHYIFHY DQG
1 P L@RQR KL KHUXUDEY FRAV GUYHQE! IQRBHDVHV IQ SRZ HUFRW
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7KH UHP DIQEHUR WH IQFUHDVH Z DV GUYHQ B\ KL KHUFRW DFURW YDURXY FDWMJ RUHV IQFOIAQ) GHARP P MWIRQIQ) UHSDILY DQG P DIQMCDGFH  SDUMD® RIVHW

B D GFWDH R P LORQ 1Q GHSUHADIRQ H SHQH GXH R \WH DFFHBMRQ R GHSUHFADIRY IRU FHUBIQ DWHW Z W VKRUMGHG XVHXOOYHY GXUQ) \KH
FRP SDUDIYH SHURG

(0($ &RWMR 5HYHQXHV ' XUQI WHM[ P ROV HQGHG - XCH (0 ($ FRWR UHYHQXHV GHFUDVHG B\ P LGRQRU RQ D FROADIQARXUWHGR
EDWY  7KH GHRUDVH IQ RXU( 0 ($ FRWRI UHYHQXHV Z DV SUP DUD GUIYHQ B\ GHRUHDVHY 1Q SRZ HUFRWY  SDUID® RIVAVE\ KL KHUFRP SHQUDMRQ FRAN IGFOGEQ)
VDOUHY ERQXVHY DQG WRFN EDVHG FRP SHQVDMRQ SUP DUD GXH \R KHDGFRXQMI URZ \K

$\ID 3DFUE &RMRI 5 HYHOXHY ' XUQ) WH V[ P ROKY HQGHG - XCH $MD 3 DFLLE FRAMR UHYHQXHY IQFBDVHG B\ P LGRQ RU RQD
FROABQAFXWHQR. EDVY 7 KH IGFRUHDVH 1Q RXUS VID 3 DFILIE FRWR! UHYHQXHY Z DV SUP DUD GXH \R
1 P L@RQR KLI KHUFRW R SURYIGH QRQ UHFXUWIQ) VHYIFHY DQG

: P I@RQ R KLJ KHUGHSUHADUWRQ H SHOVH GUIYHQE ,% GV FHQMUH SDOVMRQY

7KH WP DIQGHUR WH IQFUDVH IV GUYHQ B\ KLIKHU FRP SHOVDIRQ FRW IQFGEQ) VDOUHY ERQXVHY DQG VRFN EDVHG FRP SHOVDIRQ  SUP DUD GXH \R
KHDGFRXQMI URZ W

© HH SHPWFRWR UHYHQXHV VR LORUHDVH DRURW DOKUHH UHI IRQY 1Q @H Z W WH JURZ AW Rl RXUEXVIGHW

6 DBV DQG 0 DINFMQJ ([ SHQVHY 2 XUVDBN DQG P DUN-MZY H SHOVHV IRUWH M P RQKV HQGHG - XQH DQG B\ JHRIWSKIE WHIIRQY Z HIH DV
IRBZV QP IGRQY/
6L ORQWKV (QGHG -XQH &KDQJH &KDQJH
&RQVWDOQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV 2
(0($
$MD 3 DFILE
7REO

6 DOV DG 0 DINMOJ ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHVY DV D SHUFHQWDJH RI U

$P HUEDV 6 DBV DQG 0 DN ([ SHOHY 2 XUS P HIFDV VDBV DQG P DIN-MQY H SHOMH GG QRAP DIMID® FKDQIH GXUQ) WH M P RQKV HQGHG - XQH
DV FRP SDUHG\RWH M P RQMY HQGHG - XCH

(0 ($ 6DBNDQG0 DU ( [ SHOHY * XUQ) WH V] P RQMY HQGHG - XCH (0 ($ VDBV DQGP DN H SHOH IGFUDVHGE. P IGRQRU
RQD FROADQAEXWHOR EDVY SUP DU GXH WR KL KHUEDG GHEWH SHQWH

$MID 3 DFLLIE 6 DBV DQG 0 DN ( [ SHOHY 2 XUS VD 3 DALLLE VDB DQG P DN H SHOVH GG QRWP DWUDD FKDQIH GXUQ) WH M P ROV HQGHG - XCH
DV FRP SDUHG\RWH M P RQMV HQGHG - XCH
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© H DQUASDWM WWDWZ H Z IOFRQIQXH R IQYHAIQ VDB DQG P DN IQMIMYHY VR VXSSRIWIKH JURZ\K Rl RUBXMIGHW © H H SHAWRXUS P HUEDV VDBV DQG
P DUN-MQY H SHQVHV DV D SHIFHQBU H R UHYHQXHY WR EH KL KHUWDQ WRVH RE RXURWHUUHI IRQY MIGQFH FHUBIQ J GEDOVDBN DQG P DN IXQRURQY DUH GFDWG
ZIWNIQWHS 6

* HQHUDODQG $ GP LOMADAYH ( [ SHQVHV 2 XUJHQHUDODQG DGP IMADMYH H SHOVHV IRUH M P ROMY HQGHG - XQH DG B\ JHRIWSKIE
WIIRQVZHHDVIRBZY QP LAGRQY/

6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDOQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV 2
(0($
$MD 3 DFLIF
7RWEO

* HOHIDODOG $ GP LOWWDWYH ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U

$P HUEDV* HQHIDCDQG $ GP LQMIDUYH ( [ SHQVHV 2 XUS P HUEDV J HQHUDCDQG DGP IQMIDWYH H SHOVWHY GG GRWP DIMIDE FKDQIH GXUQ) WH ML P RQKY HOGHG
-XCH DV FRP SDUHG\RWH M P ROV HQGHG - XCH

(0 ($* HQHDCDQG$ GP IQMIDUYH ( [ SHOVHY 2 XU( 0 ( $ JHQHUDCDQG DGP IMADAYH H SHOVHY GG QRAP DIWUD® FKDQIH GXUQ WH M P RQKY HQGHG - XCH
DV FRP SDUHG \R \WWH M P ROV HQGHG - XCH

$MID 3 DFLLIE * HOHUDODQG $ GP IQMADIYH ( [ SHOVHY 2 XU$MD 3 DRILE JHQHIDODQG DGP IQMADAYH H SHQVHY GG QRAWP DMIDE FKDQIH GXUQY \WH M P RQKV
HQGHG - XCH DV FRP SDUHG\RWHM[ P ROV HQGHG - XCH

* RQJ IRZ DG DIKRXJK Z H DUH FDUHX@® P RQWRUQ) RXUVSHQAQ Z H Z IGFRQIDXH R IQYHWAKD RXURSHUDMRQY \R VXSSRWRXUJURZ \M LQFOIGAQD IQYHWR HOW
R HKDGFH RXUWRKQRBJ\ SOMRP  \R P DIQEIQ RXU TXDOIEDMRQ IRUMS] DMRQ DV D 5( ,7 DQG R IQMIUDW UHFHOADFTXIMURQYY $ GAMRCDD®  JLYHQ WDWRXU
FRUSRUDW KHDGTXDUMY LV GFDMG IQ\WH 8 6 ZH H SHAWKH $ P HUEDV JHQHDODQG DGP IGMADAYH H SHOHY DV D SHIFHQBUH R BHYHQXHV \R EH KLIKHUWDQ
WRVH R RMHUUHI IRQY

5 HVAKPUQ) &KDUHY ' XUQ) \WWH M P RQKV HQGHG - XCH ZH BFRGHG UMIKPWUQ) FKDUHVR P IQRQ SUP DU UHDWG R VHYHUDQRH DG
RMHUHP SB HH FRW : H GG QRVHFRG DQ UAVIRKPMUQY FKDUHY GXUQ) WH V[ P ROV HQGHG - XCH 6HH 1RM  ZIWIQ WH FRQGHQOHG
FRQVRIEDWG | lCDGAIDOARMP HOW

7UDQVDFMRQ FRW ' XUQJ \WH V[ P RQKV HQGHG - XQH DQG ZH UWFREHG WDQDRIRQ FRW \RBY P IGRQDQG P IGRY UHNVSHAYHO

7 KHVH WDQUDRURQ FRVV Z HUH IGFXUIHG 1Q FROGHARQ Z W HYDOIDWY DFTXIMMRQ RSSRUMQUIAY DQG WH IRP DIRQ Rl QHZ MQAYHOMUA 6HH 1RM  Z MKIQ WH
FRQGHOVHG FROVREEDG | LQDQADOABAMP HON
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* DIQ RU/ RW RQ$WHWE DBV * XUQJ \KH M[ P ROV HQGHG - XQH ZH GG QRAWHRG D W QUFDQADP RXQAR JDIQ RUBW RQ DAHWDBN ' XUQJ
WH V[ P RQKV HQGHG - XCH ZH WFREHG D JDIQR P LGRQ SUP DUD UHDWG \R WH VDBI R \WH 6 IIFRQ 9 DA 69  CDWFHOMJ6HH1RM
Z MO \WH FRQGHQVHG FROVRIEDWG [ LCDGADOADMP HQW

,OFRP H ILRP 2 SHIDARQV 2 XUIGFRP H IURP  RSHIMRQY [RUWH M P RQKV HQGHG - XCH DQG B\ JHRIWSKIF WIIRQY/ ZDV DV IRBZYV  1Q
P LGRQV

6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDOQ\
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0($
$MD 3 DALLIE 2 2 2
7REO
$P HIEDV ,QFRP H IURP 2 SHUIDIRQY ' XUQJ \KWH V[ P RQIKY HQGHG - XCH $P HIEDV IQFRP H IURP RSHUIDMRQY IQFUHDVHG B\ P LGRQ RU

RQ D FROADQWEXUHQR. EDVY - SUP DU GXH \R KLI KHUUHYHQXHV DV D BVXBIR QRQ UHFXUWIQ VHYIEHV SURYIGHG R RXURIQAYHQXUAY % G FHOMUH SDOVRQ
DRIYIW DQG RUDQE JURZ\W 7KLY Z DV SDUMD® RIVHME. WH QRQ UHFXUIQY JDIQ UHFRIQ] HG RQ WH VDBI R WH 69 [ GDB FHQMUIQ \WH SURU\ HDUDQG KLIKHU
FRW R UHYHQXH DV GMPUEHG DERYH

(0(% QRPHIUWRP 2 SHIDMRQY ' XUQJ WH ML P RQKV HQGHG - XCH (0 (% IFRPHIWRP RSHIDIRQY ICFUHDVHG B\ P IGRQ RU RQD
FROABOAVRXWHCR EDMY - SUP DUD® GXH R KLIKHU UHYHQXHV DV D LHVXOWR % CDW FHQMU H SDOVIRQ DRI RUDQEF JURZ\W DQG &Z HU XU FRW DV
GHVRUEHG DERYH

$\ID 3DFLULE ,QFRP H IURP 2 SHIDIRQY 2 XU$ WD 3 DFLLE IGFRP H IURP RSHIMRQY GG QRAWP DWUDE FKDQIH GXUQ) WH V[ P RQKV HQGHG - XCQH v
FRP SDUHG R WH V[ P RQKV HQGHG - XCH GXH\R \WH IQFUHDVH 1Q UHYHQXHY EHIQJ RIVHVWE. KLI KHUFRVIV \R VXSSRIWEXVIGHW JURZ W DV GHVFUEHG DERYH
QMHWOFRP H ,QMHWCQFRP HZDV P IGRQ IRUWH V[ P RQKV HQGHG - XCH DQGZDV P IGRQIRUWH M P ROV HQGHG - XCH

7KH IQFUHDVH Z DV SUP DU GXH \R LOMIHVWGFRP H HDUHG RQ D KL KHUDYHUI H EDDQFH R FDVK FDVK HTXLYDBIQN DQG VKRWIMP LOYHWR HOW DV Z HODV RQ\WH
$0(5 /RDQIXWHUGHVAUEHGIQ1RM  Z \WIQWH FROGHQVHG FRQVRTEDWMG ILQDGADOABMWP HON

,QMUHWA( [ SHOVH , QMM SHOH ICFBHDVHG\R P LGRQ IRUWH V[ P RQMV HQGHG - XCH IWRP P LEGRQIRUH V[ P RQNV HQGHG - XCH
SUP DUD GXH\R \WH IRTBZ 1Q) GHEVWAAXDQRHV

$  \WHDMXDQFHR WH 6 HQRUL RV GXH 1QWH VHFRQG TXDUAUR

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG WH 6Z W) UDQF 6 HIRUL RV GXH O \WH WILG TXDUMUR

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG \WH ( XUR 6 HQRUL RV GXH LQ\WH |RXU TXDUMUR

$  \WHDMXDQFHR WH 6*' 1RM/GH IQ\KH | LA XDUAMUR DQG

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RV GXH DQG WH ( XUR 6 HQRUL RV GXH LQ\WH VHFRQG TXDUWAMUR

7KH IGRU-DVH W LOMMHAW] SHOVWH GUIYHQ B\ GHEVAAXDQRHV Z DV SDUDE RIVAVE. \KH UHSD\ P HOAR \WH 6 HQRUL RV 1O \KH IRXUIK TXDUMUR

*XUQ) WH M P RQKV HQGHG - XCH DQG ZHFDSMIQHG  PLORQDQG P IARQ UAVSHAYHD R IQMUHVAH SHOH W FROAMKRIRQ 1Q
SRIVHW 6HH1RM  Z WIQWH FRQGHQWHG FROVRIEDMG ILQDQRDOARMP HON

2 WHU,QFRP HRU( [ SHOVH : H GG QRABHFRUG D WL QUEDQADP RXQAR RKHULGFRP H RUH SHQVH GXUQI WH V[ P RQKV HQGHG - XCH : HUFREHG
QMRWHUH SHOH R P LERQ GXUQY \WH M P RQMV HQGHG - XQH ZKIEK FOGHY P LEBRQ R RXUVKDUH R BWHV Rl HTXIW P HKRG IQYHWE HOW

6HH1RM  Z MIQ\WH FROGHQVHG FROVRIEDWG [ LCDGAIDOARMP HOW
* DIQ RU/ RW RQ" HEW( [ WQI XIVKP HOW:  H GG QRAHFRE D I QUEDQADP RXQVR! J DIQ RUBRMW RQ GHEWH I XIVKP HOAGXUQ) WH V[ P RQKY HQGHG - XCH
DG
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QFRPH7D[HV : HRSHIDMDVD5(,7 IRUS 6 IHGHDOGFRP H\M[ SXWBRVHV $VD5( ,7 ZH DUH JHGHD® QRAVXEMPWR 8 6 IHGHIDAGRRP H \B[ HV RQ RXU
[ DE®! [GFRP H GMUEX\MG \R WRFNKRCHLY : H IQMQG R GMUEXW RUKDYH GMUEXWMG WH HQUWH \B[ DE®! IQFRP H JHQHIDIMG B\ \WH RSHIMRQY Rl RXUS ( ,7 DQG
456V IRUWH\Y[ \ HDY HQAQ) ' HRFHP EHU DQG UAVSHAYHD $V VXFK RXHUWDQ FHUBIQ ABAM LOFRP H \B[ HY DQG IRUHI Q LGFRP H DQG Z MKRTIQ)
W[ HV QR SURYIMRQ [RUIGFRP H B[ HV KDV EHHQ LQFOIGHG IRURXUS ( ,7 DQG 4 56V 1Q \WH FRQGHOVHG FRQVRIEDWG |LQDQRIDOABAMP HQW IRUWH V[ P RQKV HQGHG
-XCH DG

: HKDYH PDGH 756 HBRIRQY IRUVRP H R RXUVXEMADURY 1Q DQG RAMCH WH 8 6 ,Q JHCHIDOD 756 P D SIRYIGH VHYIFHV WDWZ RX@ RKHZ IVH EH
FRMCGHHG IP SHP IWE®! IRUS (|, 7V \R SURYIGH DQGP D\ KRG DWHW WDWP D\ QRMEH 5 (1,7 FRP SIDQNV

8 6 IGFRP H\M HV IRUWH 75 6 HQMEV GFDWGIQWH 8 6 DQG IRUHLIQIQFRP H B[ HV IRURXUIRUHLI Q RSHIDMRQY UHI DUBBIM/ Rl Z KHWHUWH IRUHI Q RSHIMRQY

DUH RSHIDMG DV 4 56V RU75 6V KDYH EHHQDFRXHG DV QGHFHWDW  [RUKH M P RQKY HQGHG - XCQH DQG
) RUWH V[ P ROKV HQGHG - XQH DQG ZHWRGG  PLORQDYG  PLARQR IGFRP HY[ H SHOWM UHVSHRIYHD 2 XUHIHRYH B[ DWWV
ZHH DG IRUWH V[ P RQKV HQGHG - XCH DQG UAVSHAYHD 7 KH GHRUHDVH IQ \WWH HIHARYH B[ UDW IRUWH V[ P RQKY HQGHG - XCH

DV FRP SDUHG \R \WH VDP H SHURG 1Q Z DV SUP DUD GXH R KLKHUIGFRP HIQWH 8 6 DQG & DQDGD \WDWAEG QRAHVXENQ KLIKHUW  H SHOVH 1Q \WH
FXUWHQABHURG GXH\RWH 5 (,7 WINVIQWH S 6 DQG \WH X\M) DIRQ RN GHARSHUDMY G\ FDWY IR DUBV 1Q & DQDCD

SOMVMG (%7 $ SOMMG(%7' $ VDN IDPRUIQKRZ ZH DWHW WH RSHIDIY SHURWP DQFH RE RXUVHI P HQW DQG GHYHES UHI IRGDO) URZ W VDA LY
VXFK DV % GOV FHQMUH SDOMRQ GHRMRQY : H GHIQH DAMVIMG ( % 7" $ DV GHWIQFRP H H FOEQ) IQFRP H\B[ H SHOWH LOMUIMVAIGFRP H LOMUHVAH] SHOMH
RWHU IQFRP H RUH SHOWH JDIQ RUBW RQ GHEWH I XIVKP HQW GHSUHFIDIRQ  DP RUYDMRQ DFFUMIRQ  WARFN EDVHG FRP SHOVDMRQ H SHOH  UHMVIRKPMUCQY
FKDUHV 1P SDILP HOAFKDU HYV WDQUDRIRQ FRAN DQG JDIQ RUBW RQ DWHWDBN 6HH 1RQ* $$3 ) IQDQADO0 HOVXUNV EHBZ IRUP RUH LQRUP DURQ DERX\A
DAMVMG ( %7' $ DQG D UHFRQAMIRY R DAMMG ( %7' $ VR QHWQFRP H 2 XU DGYWNG ( %7' $ IRUWH V[ P RQKV HQGHG - XCH DG B
JHRIWDSKIE WIIRQVZDVDVIRGZY QP IGRQY

6L ORQWKYV (QGHG -XQH &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DFILE
7REO
$P HUEDV $GMWNG ( %7' $ ' XUQ) WHM[ P ROV HQGHG - XCH $P HUFDV DAYVMG ( %7' $ IQFUHDVHG B\ P I@RQ RU RQ D FROABIQA

FXUHQR EDVV  SUP DUD GXH \R KLIKHUUHYHQXHV DV D BVXBAR GRQ UHEXUIQY VHIYIEHV SURYIGHG \R RXUMIQAYHOXUN %  GDWB FHQMUH SDOVRQ DRIYIW DQG
RUDQE JURZ W SDMID® RIVHWE KLIKHUFRW R UHYHQXHY DV GAVFUEHG DERYH

(0($ SOMAMG (%7' $ ' XUQ) WH V[ P RQKV HQGHG - X(H (0 ($ DOMWNG (%7' $ LOFUHDVHG B\ P LGRQ RU RQ D FROABIQA

FXWHQR EDVV  SUP DU GXH R KLIKHUUHYHQXHV DV D UVX®R % GDVI FHQMUH SDQVURQ DRIYW RUDQE JURZ \W DQG BZ HUFRWV R BYHQXHV DV G-MRUEHG
DERYH

$VID 3DFILE $CMANMG ( %7' $ ' XUKQD WH M P RQMV HQGHG - XCH $\D 3 DFLF DAYMG ( %7' $ IQFUDVHGE. P LGRQRU RQD FROABIQA
FXWHQR EDVV  SUP DUD GXHWR,% GDWD FHQMUH] SDQURQ DRMYIW DQG R DQE JURZ W DV GAVFUEHG DERYH

1RQ* $$3 ) LODQFLDOD HOVXUHV

: H SURYIGH DQIQIRUP DMRQ UHTXILHG IQ DFFREDQRH Z W * $$3 EXWZ H EHGHYH \WDWHYDODWY RXURQIRIQ) VXAV R RSHUIMRQY P D\ EH GLIEXGML @ MG \R
UHVIHZ IQ) RQOD * $$3 IIDGFAIDAP HOVXUAY $FFREQI® Z HXVH QRQ* $$3 1ICDQRADCP HDVXUHV VR HYDODWM RXURSHUIDMRQY

1RQ* $$3 IICDGFAIDOP HDVXUAV DUH GRAD VXEVIMAM |RUICDGFIDOIQIRUP DURQ SUHSDUHG [Q DFFREDGFH Z MW * $$3 1RQ* $$3 IICDQFIDOP HDVXUHY VKRX@ CRW
EH FROVGHUHG 1Q VROMRQ EXVWKRX@ EH FROVGHUHG \RJ HWHUZ K \KH
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P RWGELHA® FRP SDUDE®! * $$3 1IGDQADCP HDVXUAY DQG \WH UHFRQAMMRQ R WH QRQ* $$3 1IGDGAIDCP HDVXUHY R WH P RAWELHA® FRP SDUDEG! * $$3 1IIQDGADC
P HDVXUAV : H KDYH SUAVHQMG VXFK QRQ* $$3 1IGDGQADCP HDVXUHV \R SURYIGH IQYHWRY Z W DQ DEGMRQDORROR HYDODW RXUUHVX@Y R RSHIMRQY 1Q D P DQQHU
WDWRFXVHY RQ Z KDWP DQDI HP HQAEHIHYHY \R EH RXUFRH RQJIRQJ EXVIGHW RSHIDMRQY © H EHIHYH \WDWKH LOFOMRQ R \WHVH QRQ* $$3 11QDGADCP HDVXUA
SURVIGHY FRQUMMQR DQG FRP SDUDEIQW Z MW SDWAHSRIW DQG SURVIGHV D EHWHUXQGHIABIQEIQ) R \WH RYHIDOSHURWP DQFH R WH EXVIGHW DQG DEION \R SHURP

1Q VXEVHTXHQASHURGY : H EHIHYH WDWL Z H GG QRABURYICH WXFK QRQ* $$3 IICDQFIDAQIRIP DIRQ IQYHRLY Z RX@ QRWKDYH DOWH QHFHWDW  GDWD VR DQDO] H
XV HIHAMYHO

, QMHRY VKRXG QRM \WDVWKH QRQ* $$3 ICDQADCP HDVXUHV XVHG E\ XV P D QRWEH \WH VDP H QRQ* $$3 1IGDQADCP HDVXUHY DQGP D QRWEH FDBXOWG LQ
WH VDP H P DQQHU DV \WRVH R RKHUFRP SDQHV , QYHMRY VKRXG WHUHRUH H HIRVH FDXWIRQ Z KHQ FRP SDUQ) QRQ* $$3  1ILQDQADOP HDVXUAV XVHG B\ XV \R
VIP IO WBIG QRQ * $$3 IIGDGFIDAP HOVXUHV Rl RHUFRP SDQHV

2XUSUP DY QRQ* $$3 IICDQADOP HDVXUHY DGWVMG ( %7' $ DQG DAMVMG IXQGV IRP RSHIDMIRYY  $)) 2 H FOGH GHSUHAIDIRQ H SHOWH DV WHWH

FKDUHV SUP DUD UHDWM \R \WH IQUDOFROAKFURQ FRAV R RXU,%  GD\B FHQMY DQG GR QRAWIH BIPARXU FXWHQARUIXUMUH FDVK VSHQAQ) BIVHY \R VXSSRWRXU
EXVICHW 2 XU,% CDW FHQMY DUH BQ) @YHG DAWHW DQG KDYH DQ HFRQRP IE @H JUDMUWDQ  \ HDW 7KH FROAMKAIRY FRW R DQ % G FHQMUGR QRW
UHFXUZ M UHVSHPIR VXFK. GO FHQMU DQG [ XWMUH FDSABCH] SHQGWUHY UHP DIQ P ICRUUHDMYH VR RXULQMIDAQYHWR HOAKURXJ KRXWAN XVHIXQDH & ROAKFURQ FRAN
Q IXVMUH SHURGY DUH SUP DU IQFXUHG Z W UHVSHRWR DCAMRGDQ Y GOVB FHQMY 7K1V IV D WHQG Z H H SHAWR FRQIDXH ,Q DEAMRQ GHSUHAIDIRQ LY DOR EDVHG
RQ\WH HWIP DIMG XVHXODYHV Rl RXU,%  GDVD FHQMY 7 KHVH HIP DMy FRX@ YD 1URP DRMDCSHURUP DGFH R WH DWHWDUH EDVHG RQ KIMRUEDCFRA LOFXUHG
R EXIG RAWRXU, % GDVB FHQMY DQG DUH QRAQEIFDUYH R FXUHQOARUH, SHRAMG I X\MUH FDSMICH, SHQRUMUAY 7 KHUHRUH Z H H FOGH GHSUHFIDUIRQ IURP RXUUHVXAV R
RSHUDMRQY Z KHQ HYDOIDME RXURSHUIMRQY

,Q DEAMRQ 1Q SUAVHQNY DEMMG ( %7' $ DAG$)) 2 ZH H FOGH DP RMYDMRQ H SHQVH UHDWG \R DFTXWHG IQIQIEGI DWHW $ P RUYDIRQ H SHOWH IV
VI QUEDQ® DIHAMG B\ \WH P 1Q) DQG P DI QWMCH R RXUDFTXIMMRQY DQG WHVH FKDUHY P D YD 1Q DP RXQAIRP SHURG \R SHURG : H H FOIGH DP RMY DIRQ
H SHQVH W IDAOBW D P RUH P HDQIQJ IXCHYDODMRQ RN RXUFXWHQARSHUIDMG) SHURUP DQFH DQG FRP SDUVRQY VR RXUSURUSHURGY © H H FOXGH DFFUHIRQ H SHOWH
ERW DV MIHDW R DWHAHIHP HOARED DMRQY DV Z HODV DFFXHG UMKRXUQ) FKDU H @ELDIY DV \KHVH H SHQVHV UHSUVHOWFRVW Z KIEK Z H EH@HYH DUH QRW
P HDQIQJ IXAQ HYDODML RXUFXWHOARSHIMRYY : H DOR H FOGH UMIKRXUQ) FKDUHY 6 XFK FKDU HV LQFGIGH HP S HH VHYHIDGQRH | DAY FEVXUH FRWV GDVH
RU RIWHU FROADPMMP ICDIRQ FRAV DQG DGYVRY  1HHV UHDWMG \R WH DD QP HOAMR RXU P DQDIHP HOMARKFMWUH  RSHUMRQY RUSWRGXFW : H DOR H FOGH
[P SDILP HOAFKDU HV UHDWMG \R J RRGZ LORUBQ) @HG DWHW : H DOR H FOIGH J DIQ RUBMW RQ DWHW/DBN DV MIHSUAVHQIV SUR IMRUBW WDWY QRAP HDQIQI IXAQ
HYDODUY \WH FXWHQAVRU IXMUH RSHIDIY SHURWP DQFH $CAMRQD® ZH H FOGH WDQWDRIRQ FRAWV ILRP $)) 2 DQG DAMMG (%7’ $ W HQKDGFH WH
FRP SDUDELON R RXUIQDQRDOUHVXEV \R RXUKIMRUEDCRSHIMRQY 7 KH WDQUDRIRQ FRVV UHDM VR FRAN Z H IGFXUILQ FRQGHAIRY Z MW EXVIGHW FRP EIQDIRQY DQG
WH IRP DIRQ R MQAYHOMUHY IGFOEAQ) DGYIVRY  BUJDO DFFRXQIY  YDODMRQ DQG RWHU SURHWIRQDORU FRVXAID) 1HHY 6 XFK FKDUHY JHQHID® DUH GRW
UHBIYDQWR DAHWQ) RXUBGQ) \MP SHURWP DQFH ,Q DEAMRQ \WH IUHTXHGR. DQG DP RXQAR VXFK FKDU HY YD VU QUEDQ® EDVHG RQWH M H DQG P IQJ) R \WH
WDQUDRIRQY 0 DQDI HP HQAEHDHYHV WP V VXFK DV UHVRKFUMUQY FKDUHY P SDILP HQARKDUHY J DIQ RUBW RQ DWHAEVSRVMRQY DQG WDQVDRURQ FRWY DUH QRQ
FRUH WDQUDRIRQY  KRZ HYHU WHVH WSHV R FRAWV P D\ RAFXU 1Q IXWUH SHIRGY ) IQD® ZH H FOIGH VWRFN EDVHG FRP SHOVDIRQ H SHQH DV IWFDQ YDU
VIQUEDQ® IRP  SHURG R SHURG EDVHG RQ VKDUH SUFH DQG WH WP IQ) M} H DQG QDWH R HTXW DZDUBY $V VXFK ZH DQG P DQ. IQYHRY DQG DCDOWW
H FOGH WRFN EDVHG FRP SHQUDWRQ H SHQVH \R FRP SDUH RXUUHVX@V R RSHUIMRQY Z M \WRVH RN RHUFRP SDQHV
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SOAVMG ( %7 $

© H GHIQH DEMVMG ( %7 $ DV GHWGFRP H H FOIAQI IQFRP H\M] H SHOH IQMMWGFRP H IQMMWA SHOVH RIKHUIGFRP H RUH, SHOWH J DIQ RUBW RQ GHEW
H M XIVKP HWGHSUHFIDIRQ DP RMYDIRQ  DFFUHMIRQ RN EDVHG FRP SHOVDWRQ H SHOH  UAVIRKRMUQY FKDUHY [P SDIUP HOAFKDUHY WDQVDRIRQ FRAN DQG
JDIQ RUBMW RQ DWHW/DBN DV SUMHOMG EHBZ  1QP LR/

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

1 HAGFRP H
GFRP H\B[ H SHOH
, QMMHVWGFRP H
QMM SHOH
2 \WHU IQFRP H H SHOWH
* DIQ ®W RQGHEWH WQI XWKP HQW 2
" HSUHFIDVIRQ DP RWY DURQ DQG DFFUARQ H SHOH
6 \RFN EDVHG FRP SHOVDIRQ H SHQH
5 HVWKPUYUQ) FKDUHV 2 2
P SDILP HONFKDU HV 2 2
7UDQVDRIRQ FRAN
* DIQ @ RQDWHWDBN 2 2
SAMMG( %7 $

2 XUDGYWMG ( %7" $ UHVXOV KDYH IQRUHDVHG HDRK \ HDUIQ \RMBIOGR@LY/ GXH W WH | DRRY QVFXWHG HDUHUIQ 5 HVXGV R 2 SHIDWRQY DV Z HQDV GXH R \KH

QDWUH R RXUBEXMQHW P RGHOFROMWMQY R D BHRXWIQ) UHYHQXH VWHDP DQG D FRWAMKRMUH Z KIFK KDV D @UH EDVH \WDWV 11 HG 1Q QDWUH DV DOR GVEXWHG IQ
2 YHHZ

) XQGVIWRP 2 SHDMRQV ))2 DQG$))2

: HXVH)) 2 DQG$) ) 2 ZKIFK DUHQRQ* $$3 ILQDQFIDAP HDVXUHV FRP P RQD XVHG IQWWH 5 (,7 IQGXAY ) ) 2 1V FDEXOWG LQ DFFREDQRH Z W \WH \WBQEDLGY
HWBEQAKHG B\ \WH 1 DURCDCS WRFAIDIRQ R 5 HDO{ VABMM , QYHWVR HOAWP DOV ) ) 2 UHSUHVHOV QHAIGFRP H ®W  H FOIAQ) JDIQ ®W IURP WH GVSRVMRQ R WHDC
HWBAM DWHW GHSUHFIDIRQ DQG DP RMY DURQ RQ UHDOHVIBAM DWHW DQG DAMWR HQW IRUXQFRQVRIEDMG IRIQAWYHQMUHY DQG QRQ FROARGY QMM VKDUH R
WHVH WP V

LQSUMHQIY $) ) 2 Z H H FOIGH FHIBIOQ MMP V WDWE H EHIHYH DUH QRW RRG IQEFDRY Rl RXUPXUHOARUIXWMUH RSHIDIY SHURWP DQFH $) ) 2 BHSUVHON) ) 2
H FOGQ) GHSUHFIDIRQ DQG DP RWYDURQ H SHOMH RQ CRQ UDOHIAW DWHW DFFUMRQ ARFN EDVHG FRP SHOVDIRQ RN EDVHG FKDUMPE®! FROMEXURQY
UHMIAKPMUQ) FKDUHV 1P SDILP HOARKDUHY \WDQVDRIRQ FRAV  DQ LOABMRYQ UHAYHQXH DAY HQAD VDL KWIDH UHQAH SHOH DAY HOWVD FRODPAFRW
DGR HQADP RMY DIRQ R GHHWHG [ICDGAIQ) FRW DQG GHEWEVFRXQIV DQG SUP IXP V JDIQ BW IURP WH GVSRVMRQ Rl QRQ UDCHWIAM DAVHW JDIQ W RQ
GHEWH W XIVKP HQW DQ IGFRP H B[ H SHOVH DGMWR HQW UHFXUWI)  FDSMIOH, SHOAWUWHY QHWMQFRPH BW IR GVFRQIOXHG RSHIDIRYY QHWR B[  DQG
DAY HON ILRP ) ) 2 WR$) ) 2 IRUXGFROVRIEDMG IRIQAYHQXNUHY DQG CRQ FRONREY QMUY VKDUA R \KHVH WP V7 KH DEYVAR HON | RUIQABEIMRQ UHYHQXH
VADL KWEEH UHQAH SHOVH DQG FROMDPAWFRVV DUH LOMQGHG \IR IVROW \WWH FDVK DRIYIW ICFOGHG Z WWIQ \KH AL KWIRHG RUDP RWY HG UHVXOV 1Q \WWH FRQGHQWHG
FROURIEDWG VWAMP HOV R RSHIMRQY :  H H FOGH WH DP RWMY DUIRQ R GHIHWHG 1ICDGAQ) FRW DQG GHEWAVFRXQW DQG SUHP IXP V DV WHVH H SHOHY UHDW \R
WH IQUIDTFRV LORXUHG 1Q FRQGHAIRQ Z W GHEWICDGAIQIV \WDWKDYH QR FXUWHQARUIXUMUH FOVK REDIDWRQY © H H FOGH JDIQ ®W RQ GHEWH] MU XVKP HOMGFH
VI HQHUDE UHSUVHOW \WH Z UAM Rl R LQUMDCFRVV ICFXUHG 1Q FRQQHAIRQ Z 1M GHEWICDQRIQIV RUD FRWAKDW LOFXWIHG VR UHGXFH IXWMUH IQMIHVWARVN DQG LY CRAD
JRRG IQAFDRUR RXUFXUHQARUIXWMUH RSHUDME) SHURWP DQFH © H IQFOGH DQIGFRP H\F[ Hl SHQVH DAMWR HQAZ KIEK UHSUHVHQN WH QRQ FDVK W LB SDPWGXH \R
FKDQIHV 1Q YDOOMRQ DARZ DQFHV  XGFHUBIQ \B  SRVMRQY DQG GHHUHG I HV \WDAGR QRAUHDWM R FXUHOASHURGY RSHIIRQY © H GHOXPWUHFXUWI) FDSMEC
H SHOAWUY Z KIEK BHSUAVHONH, SHOGWMUHY \R H WG WH XVHXCDH R ,% GO FHQMY RURNHUDWHN WDWDUH UHTXIUHG \R VXSSRUWEXUWHOAHYHQXHY © H DOR
H FOGH QHAICFRP H ®W ILRP GVFRQIXHG RSHIDUIRQY QHVRI B[ Z KIEK UHSUHVHQN UHVXEV WDWP Dy QRAUHFXUDQG DUH QRWD JRRG IQAFDRUR RXUFXUWHQARU
IXUMUH RSHIDWY SHURWP DQFH
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2XU)) 2 DQG$)) 2 ZHHDVIRBZV IQP IGRQYY

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

1 HAGFRP H
1 HWIQFRP H G\ DWIEX\DE®! W QRQ FROAMRT QMU 2 2
1 HAGFRP H DIIEXVDE®I W’ FRP P RQWRFNKRGHY

5 HDOHABAM GHSUHFIDURQ

* DIQ BW RQGVSRAMRQR BDCHWIAM DAHN

$ MW HOVIRU) ) 2 1URP XQFROVRIEDWG IRIOAYHQMUHY
)) 2 DAEX\E®! \R FRP P RQ WRFNKRGHWY

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

)) 2 DWHEX\DE®! R FRP P RQ WRFNKRTHWY
$ G HOW
, QABCMRQ UHYHQXH DEYWAR HQA/ 2
6 WDLI KWEDH UHQAH] SHOVH DEYWR HOW
& ROADPWARWDEMR HOW
$P RUYDIRQ R CHHUWHG ILCDGAQ) FRN DQG GHEVWEVFRXQN
6 \RFN EDVHG FRP SHOVDIRQ H SHOH
6 \RFN EDVHG FKDUMIE®! FROMEX\IRQY
1 RQ U-DCHWBM GHSUHADURQ H SHOWMH
* DIQ @ RQAVSRVMRQ R QRQ UHDHBAM DWHW 2 2 2
$ P RWDIRQH SHOH
$ FPUHMIRQ H SHOVH DAYV HOW 2
5 HEXUIQ) FDSMICH] SHOGWMUAV
* DIQ ®W RQGHEWH MQI XWKP HQW 2
5 HVWRKPUQ) FKDUHV 2 2
7WDQVDRIRQ FRN
,P SDILP HOANFKDU HV 2 2
(QFRP HB[_ H{ SHQH DGR HOW
$ R HOWIRUB) ) 2 1URP XCFRQVRIEDWMG IRIOAHOMUHAV 2
$)) 2 DAMEX\WE®I R FRP P RQWWRFNKRGHY

2XUB) ) 2 UVXOV KDYH P SURYHG GXH \R \KH IDRRY GVPXWHG HDUHUIQ 5 HVXOV R 2 SHIDMRQY DV Z HODV GXH \R \WH QDVMUH R RXUEXMQHW P RGHCE KIEK
FROWMV R D UHFXUIQ) . UHYHQXH VWHDP  DQIG D FRAWNANKPMUH Z KIEK KDV D O H EDVH WDW/ 1], HG LQ GDWUH DV GVFEXWHG HDUHUIQ 2 YHYLZ

&ROMIQVEXUHOR 3 UHVHOMRQ

2 XUUHYHQXHV DQG FHUBIQ RSHIDIY H SHOHY FRMR UHYHQXHY VDBV DQG P DUINAMQY  DQG J HQHUDODQG DGP IQMIDMYH H SHOHY TURP RXUIQMEDIRQDC
RSHUDMRQY KDYH UHSUMVHQMG DG Z LOFRQIDXH R UHSUHVHOAD LI QUEEDQABRMRQ R RXURBICLHYHQXHY DQG FHUBIQ RSHUIDMGY H SHQHV $V D UHVX@VRXUUHYHQXHV
DQG FHUBIQ RSHUIDWY H SHOVHV KDYH EHHQ DQG Z LOFRQIQXH R EH DIIHAMG B\ FKDQIHVIQWH 8 6 GRIDUDI DIOMP DRUIQMEDMIRQDCEXWHQAHY * XUQJ WH WUH
DQGM[ P RQKV HQGHG - XCH DV FRP SDUHG \R \WH VDP H SHURG [0 WH 8 6 GRIDUZDV Z HONHUUHDAWYH R WH 94K SRXQG DQG - DSDGHVH \ HQ
ZKIFK UHVXGMG Q D IDYRIDE®! IRUHI Q FXWHQR 1P SDPWRQ UHYHQXH DQG RSHIDWY IQFRP H DQG DQ XQDYRWDE®! IRUHIQ FXUHQR [P SDPARQ RSHIMQY H SHOHV
* XUQY \WH WUHH DQG M, P ROMY HQGHG - XCH DV FRP SDUHG \R \WH VDP H SHURG 1Q WHS 6 GRMUZ DV VARQI HUWHDMYH \R \WH $ X\MADIDQ GRIUDQG
%] 1IDQ UHDOZ KIEK UHVXEMG 1Q DQ XQ DYRUDE®! IRUHI Q FXWHQR, 1P SDPWRQ UHYHQXH DQG RSHUDMGY IGFRP H DQG D IDYRWDE®! IRMIQ FXUHGR 1P SDPRQ RSHIDICY
H sHQWHV
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,Q RUBHU\R SURYIGH D ILDP HZ RIN IRUDWHWIQ) KRZ HDFK Rl RXUEXVIGHW VHI P HQIWV SHURWP HG H FOEQ) WH P SDPAR IRUHLIQ FXUWHGR, IGRWDMRQY Z H SUHVHQA
SHURG RYHUSHURG SHUFHQEI H FKDQI HV 1Q RXUUHYHQXHV DQG FHUBIQ RSHIDWY H SHOVHY RQ D FROABIQAEXWHGR. EDVY 1Q DEAMRQ \R WH KMRUEDODP RXQN DV
UHSRUMG 2 XUFRQABIQAFXWHGR.  SUHVHQBMRQ H FBIGHY WH LP SDPAR RXUIRUIHI Q FXUHQR. FDWK 1BZ KHGIIQ) DRYIMAY 3 UAVHQIY FROADIQAFXWHGR.  UHVXQOV R
RSHUIDMRQY LV D QRQ* $$3 ILQDQADOP HDVXUH DQG IV QRAP HDQWR EH FROUGHUHG (Q VRTARQ RUDV DQ DIMEDMYH \R * $$3 UAXAV R RSHIDMRQY + RZ HYHU ZH
KDYH SUMVHQMG KLY QRQ* $$3 IICDGFIDOP HDVXUH VR SURYIGH IQYHWVRY Z 1\ DQ DEGMRQDORROR HYDODWM RXUUHVXOV Rl RSHIMRQY 7R SUAVHOAIKLY IQIRIP DIRQ
RXUFXWHQASHURG UHYHQXHY DQG FHUBIQ RSHUIMZY H SHQVHV GHQRP IQDWIG LQ FXWHGFHY RKNHUWDQ WH 8 6 GRIIUDUH FRQYHUMG IQR 8 6 GRELY DWFRQABQY
H FKDQI H WDV UDKHUKDQKH DRMDCH, FKDQIH WDV 1Q HIHPWEXUQ) \WH UHVSHARYH SHURGY LH DYHUI H UV 1Q HIHPWRUWH M. P RQKV HQGHG - XQH

DUH XVHG DV H FKDQIH UV IRUWH M P RQKV HQGHG - XQH ZKHQFRP SDUQ) WH M P RQKV HQGHG - XCH ZMKH M P RQKY HQGHG - XCH

/ ITXIGW DQG & DSIMICE HVRXUFHV
6 RXUFHV DQG 8 VHV RI & DVK

&XVARP HUFRGIRQY DUH RXUSUP DY VRXUAH Rl FDVK . H EHIHYH ZH KDYH D VWRQI FXMRP HUEDVH DQG KDYH FRQIQXHG \R H SHUHQRH UHDMYHD VAARQ)
FROPIRY $VR - XQH RXUSUGASDOVRXUFHY Rl @NXIGW Z HUA EIORQR FDVK FDVK HTXLYDBIQWV DQG VKRWMIP LQYHR HON |, Q DEAMRQ R RXUFDVK
EDDQAH ZH KDG EMORQ R DAGMRCDOIN XIGW DYDIDEG! R XV IRP RXU  EL@RQ UHYROLQ) DALMY DQG J HQHIDCDFFHW \R ERW SXETE DQG SUYDM GHEWDQG
HTXIW FDSMIOP DUNHW : H DOR KDYH DGEMRQDODN XIGW DYDIDE® R XV IRP RXU $70 SIRIWP XQEHUZKIEK ZH P D\ RIHUDQG VHOILRP WP H\R\IP H RXU
FRP P RQ VIRFN [Q DWIKH P DUNHW WDQUDRIRQY RQ HWWHUD VSRWRUIRZ DUG EDVV $V R - XQH ZH KDG DSSUR] [P DMO EIGRQ DYDIDE®! |RUVDBI
UHP DIQIQ) XQEHUKH $70 3WRIWDP

* HEHDHYH Z H KDYH VXIIELHQAFDVK. FRXSBIG Z (W DQIFSDMG FDVK J HOHIDWG 1URP RSHUDWY . DRYIMAY DQG H, WMUCDALCDGAQ) VRXUFHY \R P HHWRXURSHUDMZY
UHTXILHP HOW IQFOGEQ) BHSD\ P HOAR! WH FXUWHOASRMRQ R RXUGHEWDY IMEHFRP HY GXH GMIMEXUIRQ R GYIGHQGY DQG FRP SBMRQ R RXUSXETE® DQURXQAHG
DFTXIMMRQY RUECDY FRA R RSHUDW \WH EXMIQHW DQG H SDOVRQ SURVIFW

$V ZH FROIMXH W JURZ ZH P D SXWXH DEGAMRCDOH SDOVRQ RSSRUMQUHY SUP DUD \WH EXIG RAR GHZ % G FHQMY 1Q FHWBIQ R RXUH M)
P DUNHW Z KIEK DUH DWRUGQHDU FDSDAW Z MIQ \WH GH W HDU DV Z HODV SRMQUIDODFTXIMMRQY DQG MRQAYHOMUAY | \WH RSSRUNQUY \R H SDQG LV JUHDWUWDQ
SDQUHGZHP D\ IXWKHUIGFUHDVH \WH BIYHCR! FDSMBCH, SHOGWMUH VR VXSSRWARLY J URZ \W DV Z HODV SXWXH DAGMRCDCEXVIGHW DQG UHDOHBAM DFTXIMMRQY RUNRIQN
YHQMUHAY  SURYIGHG \WDWZ H KDYH RUFDQ DFFHW VXIIFHQATXQAIQ) VR SXUXH VXFK H SDOURQ RSSRUMQMA : H P Di HBIPR DFFHW \KH HTXWWY RUGHEWP DUNHW

IURP \IP H \R WP H RSSRUINQMIFDE®  SDMFXOUD L 1ILQDGQAQ) 1V DYDIMEG! RQ DMDAYH \MP V © H Z LOFRQMXH R HYDODW RXURSHIDMG) UHTXLUHP HQA DQG ILGDGQADC
UHVRXUAHV 1Q @ KWR 1XVMUH GHYHESP HOW

&DVK) ®Z

2 XUQHWFDVK SIRYIGHG B\ XVHG [Q RSHIDIY  IQYHWIGY DQG IIQDQAQ) DRIYIMEAN IRUWH V[ P RQMY HQGHG - XCH DG ZHH DV IRBZV 1Q
P IGRQY/

6L ORQWKY (QGHG -XQH
&KDQJH

1 HWADVK SURYIGHG E\ RSHUDMZY DRV
1 HWADVK XVHG 1Q IQYHMIDY DRYIMEN
1 HWDVK SIRYIGHGE\  XVHGLQ (IQDQAIQ) DRIYMAY

2 SHIDWQY $ AWV

1 HAFDVK SURYIGHG B\ RXURSHUIMRQY 1V JHQHIDIMG B\ FREFDIRQ IQMIFRQQHAIRQ P DQOU HG IQUDMIKPXUH DQG RMHUUHYHQXHY 2 XUSUP DY XVHV R FDWK
IURP RXURSHUDWY DRMYAV IFOGH FRP SHQVDUMRQ DQG UHDWMG FRAN IQMUAVASD, P HON RWHUJ HQHUDCFRUSRUDM H SHQAWUHY DQG\B] HY 1 HWFDVK SURVIGHG B\
RSHUDIZ) DR LQFUHDVHG B\ P LORQ GXUQ) WH M P RQKV HQGHG - XCH DV FRP SDUHG R \WH V[ P RQMV HQGHG - XCQH SUP DU GUIYHQ
E\ P SURYHG UVXOV R RSHIDWRQY RIVAVE, IQFUHDVHV 1Q FDVK SDIG | RUFRVWV DQG RSHIDQY H SHOVHV
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QMY $ PV
1 HAFDVK XVHG 1Q IQVHWIY DRRAMAV IGFUHDVHG B\ P LGRQ IRUMH V[ P RQKV HQGHG - XCH DV FRP SDUHG \R WH M P RQIKV HQGHG - XQH

+H +H+ +H +H

SUP DUO GXH\R

P LORQ LQFUHDVH 1Q SXUFKDVHV RE VKRWAMUP LQYHVR HON
P LORQ LQFUHDVH 1Q FDSMICH SHQAWUHY

P LORQ GHFUDVH 1Q SIRFHHGY ILRP WH VDBI Rl DWHW DQG

P LORQIQFUHDVH IURP 7,0 $FTXMMRQ GHWR FDVK DFTXIWHG VHH 1 RM  Z WKIQ WH FRQGHQVHG FRQVRIEDWMG | LQDGADOATMWP HON

7KL IQFUHDVH Z DV SDUD® RIIVHWE

t
t

P LORQLQFUHDVH IQ P DMUMIAV R VKRWMP IQYHWR HOV DQG
P LGRQ GHFUDVH IQGDZ GRZ QVRQWH$0 (5 / RDQUHFHYDE®!

) LQDQAQ) $ YW
1 HWDVK SIRYIGHGE\  XVHG 1Q 1IQDQRIQ) DRYIMAV LFBHDVHG B\ EIORQ IRUWH V[ P RQKV HQGHG - XCH DV FRP SDUHG \R \WH V[ P RQOKV HOGHG

-XCH

t
t

SUP DU GUYHQE\

ELQRQ ICFUHDVH 1Q SURFHHGV [IRP VHARUCRWMY CHWR GHEWAVFRXQIW DQG
P 1@RQ LOFUHDVH 1Q SURFHHGV TURP \WH VDB! R VKDUHV XQGHUWKH $70 3WRIWDP

7KLYV IQFUDVH Z DV SDUMD@® RIVHVE. D P LORQ IQFUHDVH 1Q GYIGHQG GMMEXIRQY
0 DWUDO&DVK &RP P W HONV

$VR - XCH RXUSUCQHSDARRP P W HQW Z HUH SUP DUD FRP SUMHGRI

t
t

t

DSSUR] P DIMO EI@RQR SUQAISDAURP RXUVHQRUQRAY JURW R GHEWAMXDQRH FRW DQG GHEVWEVFRXQN
DSSUR] P DIMO EIIRQ R IQMMARQ P RWVDIH SD\ DEGI RMHUGDQY SD\ DEGI VHIRUQRMY DQG WP BDQV EDVHG RQ WHUUAVSHARYH LQMUADRY
DQG UHFRI Q] HG RYHUWH @H R WHVH IQAKP HQW DQG \WH FUHGWDFION |HH [RUMH UHYROIQ) FUHAWDFIOW

P LGRQR SUQASDAURP RXUWLP BDQV P RWVDIH SD\ DEGI DQG RWHUEDQY SD\ DEG! JUIRW R GHEWM/XDGFH FRVWY DQG GHEWAVFRXQN
DSSUR] P DIMO EIRQ R VRBO®DVH SD\P HON  ZKIFK BHSUVHQN GDVH SD\ P HOV XQGHU IICDGFH DQG RSHUIDWY) BDVH DUDQIHP HON IQFOGAQ)
UHQHZ DCRSWRQY \WDWDUH UHDVRQDE® FHUBIQ\R EH H HIFMHG
DSSUR] P DIMO EIQRQ R XQDFFXHG FDSMIOH SHQAWUH FRORDPXDORRP P W HQN SUP DU IRU,%  HTXISP HOAGRW HWGHDYHUHG DQG GERUGRW HW
SURYIGHG 1Q FRQGHAIRY Z M WWH Z RN GHFHWDY \R FRP SBM FROAKPIRQ DQG RSHQ, % CDVB FHQMUH, SDQVRQ SURVIFW SURUVR P DNQJ \WHP DYDIDE®!
R FXVIRP HY IRUQABGMRQ \KH P DRI R Z KIEK 1V SD\ DEGI Z MIQWH QGH W P RQKV DQG
DSSUR] [P DIMO EMIRQ R RNHUCRQ FDSMIOSXUFKDVH FRP P M HQN VXK DV FRP P MY HQW \R SXUFKDVH SRZ HUIQ VHBPAGFDIRQY DQG RKHURSHQ
SXUKDVH REHY  ZKIFK FROMDPMD® ELQG XV IRUJRRGY VHYIEHY RUDUDQIHP HQW \R EH GHIYHUHG RU SIRYIGHG GXUQ) WH WP DIQGHUR DQG
EH RQG WH P DIRUMW R Z KIFK 1V SD\ DE®! Z MIQWH QH WE R\ HDY/

: H EHOHYH WDWRXUVRXUFHV Rl OFXIGW IGFOAQI RXUH SHAWG IXWMUH RSHIDIY FDVK IGZV DUH V] HG \R DCHTXDWO P HHAERK WH QHDU DQG Q) \MP
P DIMUDOFDVK FRP P R HON IRUWKH IRUMHHDEG! IXWUH ) RUIXUWHU IQRUP DIRQ RQ P DUMUMAY R GDVH MEIMMHY DQG G-EWQAKP HONV VHH 1RMV DG
UAVSHAYHO Z WIQ WH FRQGHQVHG FRVRIEDMG | lQDQRIDOARMP HQN

2 WHU& ROWDPWDCR2 EQJI DARQV

: H KDYH DEEMRQDAXVHUH HTXWY FROMEXURQY DQG GDQ FRP P WY HOW \R RXURIQAVHQMUHY ) RUDGAMRCDAQIRIP DIRQ VHH\KH ( TXIW 0 HKRG , QYHWR HON
IRRERM Z WIQ WH FRQGHVHG FROVRIEDMG | LQDQRIDOARMP HON
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$GAMRCD® Z H HQMUHG LOR GDVH DI UBHHP HON Z W YDURXY GQGERGY SUP DU |RUGDM FHOMUVSDFHY DQG JURXQG BDVHY Z KIEK KDYH GRA HWFRP P HQFHG

DVR - XCH ) RUDGAMRCDAQIRYP DURQ VHH 30 DWUMAV R / HDVH/ IDEIOIY 1Q1 RW  Z MAQ \WH FRQGHQVHG FRQVRIEDWMG | LlCDQRIDOARMP HON
& UMFDCE FFRXQWQI 3 ROFLHY DQG ( VP DMV
2 XUFRQGHQVHG FRQVRIEDWIG |ICDGRDOWEAMP HQW DQG DFFRP SDQ\ 1Q) QRWV DUH SUHSDUHG 1Q DFFREDQFH ZIW 8 6 * $$3  7KH SUHSDUDMRQ RI RXUIIQDGADC

VDM HQN UHTXILHY P DQDIHP HOAMR P DNH HP DMV DQG DWIXP SURQY DERXWXWMUH HYHQW WDWDITHRWKH UHSRUMG DP RXQN R DWHW DQG MEIDIAY \WH
QVFRVXUH RN FRQIY HOADWHW DQG IDEIQMHY DWKH GDW R \WH 1LCDQADOABM HQN DQG \WH UHSRUAMG DP RXQN Rl UHYHQXHY DQG H SHQVHY GXUQ WH UHSRGY
SHIRG 2Q DQ RYRQ EDVV P DQDIHP HOVHYDODWMY \WH DFFRXQIY SRIFHY DWXP SURQY  HWIP DWV DQG MGIP HONV R HQUXUH \WDWRXU FRQGHQWHG
FRQVRIEDWG | ICDQRIDOVBAMP HQW DUH SUVHQIMG IDILD DQG 1Q DFFREDGFH ZIW 8 6 * $$3 0 DQDIHP HQAEDVHY W DWXP SWRQY HWIP DV DQG MGIP HQW RQ
KIRUEDCH SHUHQRH  FXUHQARHQGY DQG YDURXY RWHUIDRRY \WDWDUH EHIHYHG \R EH BHDVRCDE®! XQGHUWH FILFXP WBGRHY \WWH UHVXQOV R Z KIEK IRWP \WH EDVYV
IRUP DNQJ MGJ P HQA DERXVIKH FDUY IQ) YDOHV Ri DWHW DQG @EIDMHY WDWDUH CRABHDAD DSSDUHQAIURP RKHUVRXUFHY + RZ HYHU EHFDXVH [XWMUH HYHON DQG
WHU HIHFW FDQQRWEH GHWP IGHG ZIW FHUBIQN DRMDO UHVXO®V PD. GUIHU ILRP \WWHVH DWXP SURQY DQG HWIP DWV  DQG VXFK GLIHHGFHY FRXG EH
P DMUDO & UMFDCDFFRXQICY SRIFHY IRU( TXIQ[ WDWDITHRARXUP RUH WL QUIEDQAMGI P HOADQG HIP DV XVHG 1Q \WH SUHSDUMRQ R RXUFRQEHQVHG FROVRIEDIMG
IICDGFIDOVBMP HQW LQFOIGH DFFRXQIDY IRULQFRP H B HV  DFFRXQUIZY IRUEXMIQHW FRP EIQDRQY DFFRXQUIZY IRUIP SDILP HOAR JRRGZ LGDQG RKHUIQEQI EGN
DWHWV DFFRXQIDY 1RUSURSHYY SOQADQG HTXISP HOADQG DFFRXQIZY IRUGDVHY Z KIFK DUH GVFXWHG LQ P RUH GHBIOXQEHUKH FDSURQ & UMFDOS FFRXQU)
( VWP DMV 1Q0 DQDIHP HOW' IVFXWIRQ DQG$ QDOMY R ) ICDGADC RQGMRQ DQG 5 HVXWV Rl 2 SHIMRQY VHWRIK IQ3DWY, \WP Rl RXUS QQXDCB HSRWRQ) RIP
. IRUWH\ HDUHQGHG' HRHP EHU

5 HFHQUS FFRXQWQJ 3 LRQRXQFHP HQW
6HH1RM R 1RMV\R&RQEHQHG &RQURIEDWG) IQDGHDGE \IWWP HOV IQ3DWY WP R KLV 4 XDUWM® 5 HSRWRQ) RPP 4

WP 4 XDOWMWYH DQG 4 XDOWMYH' LWVFARVXUHV DERXWW) DUNHG LVN

0 DUNHWB LVN

: HP D\ EH H SRVHG \R P DUNAWIM\Y UHDWIG R FKDQIHV 1Q IRUHI Q FXWHGR H FKDQIH UDWN DQG IQMIMADMY 7 KHUH KDYH EHHQ QR WL QUEDQAFKDQI HV \R

RXU UMN H SRVXUH P DQDIHP HQARU SURFHGXUHV 1Q UHDMRQ \R WHVH UMNY GXUQD \WH V[ P RQIKY HQEHG - XCH DV FRP SDUHG \R \WH UHVSHRRYH UMN

H SRVXUHV DQG SURFHGXUHY QVFBVHG 1Q 4 XDQIMIAYH DQG 4 XDOBMYH ' IVFERVXUHY $ ERXVD DUHAB IVN VHWRWK IQ3DWY, WP $ R RXU$ QQXDC6 HSRWRQ) RP
. IRUWH\ HDUHQGHG' HFHP EHU

: HP RQRURXUIRMI Q FXWHER DQG IQMUHAADM UMN H SRVXUHV B\ HYDOOU) \KH SRMQNDA RUIXMUH BWHV 1Q HDURIQIV GXH R FKDQI HV 1Q | RUHLI Q FXUWHGR
H FKDQJ H DMV DQG LOMHAWDMY DV [ XUKHUGHVAUEHG EHBZ

) RIMJQ&XUHQR 5IWN

7R KHS P DGO H \WH H SRVXUH R IRUHI Q FXUHQR. H FKDQIH UDW IGFWDMRQY Z H KDYH P SBP HQMG D QXP EHUR KHGIIQ) SURIUDP V' 1Q SDWMEX@U L D FDVK
IGZ KHGIIQ) SURIUDP \R KHGIH WH |RUFDVIMG UHYHQXHV DQG H SHOVHV IQRXU( 0 ( $ UHILRQ DV Z HODV RXUGHEWGHQRP ICDWIG IQ IRUHI Q FXUHQAHY L. D EDOQFH
VKHHWKHGIIQI SIRIUDP W KHGIH WH UHP HDVXUHP HWR! P RGHBY  DWHW DQG MEIMAY GHCRP ICDWMG 1Q IRIHIQ FXWHGFHY DQG UL D GHWQYHWA HOAKHG) 1QJ
SIRIDP R KHGIH WH BQ) WP LQYHWR HON 1Q RXUIRUAI Q VXEMIADUHY 2 XUKHGIIQ) SURIWDP V UHGXFH EXWGR QRAHQIHO HIP ICDM \WH [P SDPARI FXUHQR
H FKDQJ H UDM P RYHP HQN DQG WHUIP SDPWRQ WH FRQGHVHG FROVRIEDIMG VAWIAMP HOW RN RSHUDMRQY

: HKDYH HQMUHG QR YDURXV IRUHI Q FXUWHCR  GHEWREQ DUWRQV DV GHVRUEHG IQ 1 RWM - Z WIQ WH FRQGHQVHG FRQVREEDWG 1 LQDQRDOARMAP HQW 2 XUIRHIQ
FXWHOR  GHEVREQ DURQY \WDVWZ RX@ RIWHLZ IVH UHP HDVXUH WURXI K HDUQIQI'V DUH GHVL CDWG DV CHAIQYHWRY HOAKHGI HY DI DIQMRXUCHAIQYHWE HQW 1Q IRBHIQ
VXEMADUHY RUDIH KHGIHG B\ FIRW FXUHCR  IQMUHVWIDWM VZ DSV GHVLI QDWMG DV FDWK IBZ KHGIHY $ CAMRCD®  Z H HOMUFLIRW FXUHCR  IQMUHAIDIM VZ DSV \RX
HIHAYHO FROYHWWRP H Rl RXU86'  GHCRP LODWG GHEWOQR IRUHI Q FXUWHQARY 7 KHVH CHUYDWYH LOMKP HQWV DUH DOR GHWLI QDWG DV QHWIQYHWY HOAKHGIHY
DI DIOMRXUCHWQYHWR HON 1Q IRUHI Q VXEMADUHY & KDQIHV 1Q WH IDIUYDOH Rl KHAJ1IQJ  LOAKP HON G QDWG DV CHWIQYHWY HOANKHGI HY DUH UBHFRGHG DV D
FRP SRCHONR DFFXP XOMIG RKHUFRP SUHKHOMYH ICFRP H W 1Q WH FRQGHQVHG FROVREEDWWG EDOCRH WKHHW
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$V D UVXEOVZ H GR QRWKDYH D VLI QUIEDQWH, SRVXUH W IXVUHUH GWHY 1Q HDUQIQIV UVX@E) [URP RXUIRUAI Q FXUWHGR GHEWRED DIRQY RUFLRW FXUHGR\ LOMUHMNDM
VZDSV ) XUKHU IQRP DIRQ DERXWRXUXVH R IRUMIQ FXUHQR  GHUYDUWYH IQARKP HQN IV GHVFUEHG 1Q 1RM  Z IWIQ WH FRQGHQVHG FROVWRIEDWG 1IQDQADC
ADAMP HOW

7KH8 6 GRMUZ DV JHQHD® Z HONHUUHDMYH \R FHUIBIQ R \KH FXUWHGAHY R WH IRUHI Q FRXQUIHV 1Q Z KIFK Z H RSHUDW GXUQ) \WH M P RQKY HQGHG - XCQH
7KLV KDV P SDRMG RXUFRQEHQVHG FROVRIEDWG ILCDQRIDCSRVIMRYQ DQG UHVXOV R RSHIDMRQY GXUQ) \KLY SHURG LQFOIGQ) \WH DP RXQAR UHYHQXHV \WDWZ H
UHSRUMG & RQIXHG HQIWHQQ) RUZ HDNHQQ) R \WWH 8 6 GRIUZ I@FRQIQXH \R 1P SDRAKV 1Q IXUHUH SHIRGY

© MK OWH H MY FDWK IGZ KHGIHV IQ SOFH D K\ SRKHWFDO  VMHQIWHQQ) R WH 8 6 GRIUIRUWH V[ P ROV HQGHG - XCH ZRX@ KDYH
UHVXEMG 1Q D UHGXPURQ R RXU UHYHQXHV DQG D UHGXRIRQ R RXU RSHIDIY H SHQVHV IQFGAQ) GHSUHFADIRQ DQG DP RWYDMRQ H SHQH B\ DSSUR] P DIMO
P LGRQ DG P LGRQ UHVSHAMHD

© MKOKH H M) FOVK IGZ KHGIHVIQSOFH DK\ SRNHWDO  ZHDNHQQI R \WH 8 6 GRIDUIRUWH V[ P RQKY HQGHG - XCH Z RX@ KDYH UHVXENG
1Q DQ LQFBHDVH R RXUUHYHQXHV DQG DQ IGFUHDVH R RXURSHUIDIQY H SHOVHY IGFOEQ) GHSUHFLDURQ DQG DP RWY DWRQ H SHOVH E\ DSSUR] [P DMO P LGRQ DQG
P IGRQ UHVSHAYHD
, QMUHE DM 5 VN
© H DUH H SRVHG \R LOMHIDW UMN UHDWG \R RXURXMBQAQ) GHEWS Q 1P P HADWM IQFUHDVH RUGHFUHDVH 1Q FXUWHQAIQMIAVADMY IURP \WHUSRVMRQ DV R
-XCH Z RX@ CRWKDYH D P DWUDAP SDPWRQ RXULQAMUAVN] SHOVH GXH VR \WWH 11 HG FRXSRQ UDM RQWH P DIRUMY R RXUGHEVRED DURQY

© H SHIRGFD® HOMULOR IQMIMADM GFNY W KHGI H WH LOMHANIW H SRVXUH FUHDWG B\ DQIFSDWMG 11 HG UM GHEWAMXDQRHY Z KIEK DUH GHVL QDWMG DV
FDVK IGZ KHGIHV : KHQ LOMMAIDWM GFNY DUH VHABIG DQ. DFFXP XOWG J DIQ RUBW IQFGIGHG DV D FRP SRCHOAR  DFFXP XOWG RKEHUFRP SUHKHQUYH IQFRP H
®W ZIOFEH DP RMYHG \R QM SHOH RYHUWH WP Rl \WH | RUHFDMMG KHG HG WDQUDRIRQ Z KLEK 1V HTXLYDBIQAR \WH WP R \WH IQRMUANDWM GFNY

WP &RQARY DQG 3 LRFHGEXUHV

D ( YDOXDMRQ R! ' LVFERVXUH &RQARY DQG 3 URFHGXUHV 2 XUP DQDIHP HQAZ W \KH SDUFISDMRQ R RXUEKLH ( [ HFXWYH 2 1IIEHUDQG RXU&KIH ) LQDQADC
2 1IIEHU FRQGXPWMG DQ HYDODURQ SXUXDQARS5XBI D SURP XODWG XQEHUWH 6 HEXUMEN ( [ FKDQUH $ FUR DV DP HQGHG WH ([ FKDQIH$FW R \KH
HIHAHQHW R RXU GVFBVXUH FROARY DQG SURFHGXUAY DV R \WH HQG R WH SHURG FRYHUHG B\ KLY TXDUM® UHSRWYDVHG RQ WY HYDODIRQ WH &KIH
( [ HRAIYH 2 IIIEHUDQG &KIH ) IGDQRIDCR 11FHUFRQFOIGHG \WDVWKH GVFEVXUH FROIRY DG SURFHGXUHV Z HUH HIHRIYH DV R \WH HQG Rl \WH SHURG FRYHUHG B\ \KLY
TXDUWMD UHSRW

E &KDQ HV 1Q , WD ROWRORYHU) LQDQFLDOG HSRUMY 7 KHUH Z HUH GR FKDQI HV 1Q RXULQMIDCFRQMRCRYHUIICDQFIDOHSRM LCHQMHG 1Q FRQGHAURQ
ZIWN WH HYDODIRQ UITXIGE\ 5XBV D G DG G G R WH ([ FKDQIH $ PANDAREFXWHG GXUQ) \WH \WUHH P ROKV HQGHG - XCH WDWKDYH
P DMUD® DIIHPAMG RUDUH UHDVRQDE® ONHO VR P DWUDED DIHPWRXULQMDOFRQARCRYHUIICDGFIDOHSRMGY
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F /P MMRQV RQ WH ( I1HPAYHOHW Rl &ROWRE 2 XUP DU HP HOWIQFOIGQ) RXU&KIH ( [ HRXAWH 2 IIIEHUDQG &KIH ) IQDQRIDCR 11IEHU EHIHYHY \WDWRXU
QVFBVXUH FROARY DG SURFHGEXUHY DQG IQMEODOFRQURORYHUILCDGADOUHSRWMZY  DUH GHVLI QHG DQG RSHUDWG \R EH HIHARYH DWKH UHDVRQDE®! DWXUDGFH BIYHO
+ RZ HYHU RXUP DQDJ HP HOAWGRHY R SHPARDVWRXUGMFBAXUH FRONRY DQG SURFHEXUHY RURXULQMEDOFRQIRCRYHUIICDQRIDAUHSRUGY Z I@SUHYHQADTHUWRY DQG
DOIDXG $ FROMROAVMP QR P DWHUKRZ Z HOFRQFHYHG DQG RSHIDWG FDQ SURYIGH RQD UHDVRQDE®! QRADEVROM DVWXUDQRH WDVWKH REMIPYHY R \WH FRQIRC
VIVAMP DUH P HW) XUKHU WH G-V QR D FROAROA VAP P X\VH BFVANH | DFWKDVWIHUH DUH UBAVRXUFH FROAMDIQN  DQG \WH EHCHIW Rl FRQIRY P XWEH FROMGHUHG
UHDMYH R WHUFRVW %-FDXVH R WH IGKHUHQAP MIMRQY 1Q DOFRQIROA VWP V' GR HYDOIDMRQ R FRQARY FDQ SURYIGH DEVRG\M DWXUDQFH WDVDOFRQMRCMXHY
DQG IQABQFHV R IDXG 1L DQ. KDYH EHHQ GHWRNG 7 KHVH IQKHUHOATP MAMRQY IQFOIGH WH UHDOIAY \WDWMGI P HQW 1Q GHFIMRQ P DNQJ FDQ EH IDXOV DQG \KDW
EUHDNGRZ Qv FDQ RFFXUEHFDXVH Rl D VP SB! HIRURUP IMBNH $ GAMRQD®  FROARY FDQ EH FLLFXP YHQMG B\ WH IQAYIGXDCDRW R VRP H SHYRQY B\ FROMRQR
\ZR RUP RUH SHRS®I RUE\ P DQDIHP HQARYHUICH R WH FRMRY 7KH G-MJIQR! DQ Vi VWP R FRQIRY 1V DOR EDVHG 1Q SDWKSRQ FHUBIQ DWXP SWRQV DERXVNH
OHIXRRG R IXWUH HYHQN DQG WHUH FDQ EH GR DWXUDQRH WDADQ GHVLIQ Z LOVXFFHHG Q DRKIHYIQY) W ABAMG J RO XQGEHUDTBRMQNDO XWUH FRQGMRQY RYHU
WP H FROARY P D\ EHFRP H IQDGHTXDW EHFDXVH Rl FKDQIHV 1Q FRQGMRQY RUWH GHIUHH R FRP STDQFH Z M SRIFHY RUSURFHGXUAV P D\ GHMURIDW  %¢HFDXVH R
WH LOKHUHQATP MIAIRQY 1Q D FRAH THAYH FRORROA VIMP - P MABAMP HQW GXH R HIRURUILDXG P D RFFXUDQG QRAEH GHMAMG
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3$57 ,, 27+(5 ,1)2m@%

WP / HI DB IRFHHGLQUV

2Q0 DUK WH &RP SDQ  UHFHYHG D WXESRHQD ILRP WH 8 6 $WRWDH 1 2 IIIFH IRUWH 1 RWWHQ ' MUFWR &DORGD 2 Q $SUD WH
&RP SDQ UHPHYHG D VXESRHCD [URP WH 6 HEXUMEN DQG ( [ FKDQIH &RP P IWIRQ 7KH &RP SDQ. IV FRRSHUIMGY IX® Z MW ERW J RYH.GP HQWDI HQAHY

2Q0D D SX\BMYH WRFNKRGHUFOW DRIRQ Z DV [IBIG DI DIQAMIKH &RP SDQ DQG FHUBIQ R RXURIIEHY 1Q WH 8 QMG 6 \BAMY ' IMMEVE: RXAWWRUWH

1 RWHQ' MUEWR &DORGD 7KH QDP HG SOIQM DBUHY YIRDMRYVR 6HAIRY  E R WH ( [ FKDQIH$ PADQG 6 HREXUMEV DQG ( [ FKDQIH &RP P MWIRQ5 X®!  E
DQG6HAIRY D R WH ( [ FKDQIH$ PWRQWH EDVY WDVWKH GHHQGEDQW DI HGD P DGH IDOH DQG P IMBDGAQ) WM HQW DERXWRXUBXMIGHW UHVXOV IQMEDC

FROWRY DQG DFFRXQID) SUDRIFHY EHETHHQ 0 D\ DQG 0 DUFK 7KH @Z VXWHHNY DP R RWHUBHIM D GHMUP ICDURQ \WDWKH DU HG FOIP V
P D\ EH DWHWG RQ D FOW Z IGH EDVIV XQUSHALIHG GDP DIHV DWRWH V IHHV RWHUH SHOVHY DQG FRAV : H ILBIG D P RIRQ VR GMP MY \WH OZ VXIMRQ 2 PREHU
7KH P RIRQ Z DV JUDQMG 1Q SDIRQ - DDV 2Q-X® WH SDUV HOMUHG D 6 IBXOMRQ R 6 HBP HOMR UVROH \WH DRIRQ 7KH

VHIBP HOAY VXEMPWR FRXWDSSURYDO:  H H SHPVIKH DP RXQUBDIG LO VHWBP HOAR EH IX@® FRYHUHG B\ RXUIQUXUDQFH

2 Q) HEUDY DQG) HELXDW UHVSHRIYHD FHUBIO R \WH &RP SDQ. 1 FXUWHQADQG IRUP HUGLHRRY DQG RIEHY Z HIH QDP HG DV GHHQEDQN
1Q ER VKDUHKRTGHU GHUYDWH OZ VXIW 1Q Z KIEK \WH &RP SDQ. IV D QRP IQDOGHIHQEDQW IIBIG 1Q WH 8 QUMG 6\EAMY * MAUPWE RXWRUWH 1 RWWHD * MUPWR
&DORGD 7KH OZVXW DBUH DP RY RKHUWIQIV YIRDURQV R 6HAIRQ D R \KH ( [ FKDQIH $ PWEWDRK R IIGXFIDY GAN. XQMVHQUEKP HQWDQG Z DVM R
FRUSRUW DWHW DQG JHQHD® DB H \WH VDP H SXUSRUMG P IVFRQGXPADY DIBU HG Q WH SXVIAMYH RFNKRGHUFOMW/ DRIRQ GHVFUEHG DERYH 7 KH @Z VXIW VHHN
DP RQY) RKHUUHIH  XQUSHALIHG GDP DUHV UMMMMIRQ DWRDH VTIHHY DQG RWHUH SHOHY DQG FRW 2 Q$SUD DQG$SUD UHVSHAYHO WH
SOIQMV IIBIG QRIFHV R YROQEY GVP M/DCZ MRXWSUHWGFH VXEMPWR FRXVDSSURYDO VR SXWXH UHP HEHV XQGHU' HDZ DM @Z 2 Q$SUD WH &RXWA
DSSURYHG WH YROQEY GVP MDAQRGH R \WH DRIRQY |, WKDV GRW HWXBIG RQWH YROQBW GVP M/DAQ WH RMHUDRIRQ

7KHVH P DIWAY DUH VXEMPWR XGFHUBIOMV DQG Z H FDQURWSUHGEVINH RXWRP H QRUUHDVRCDE® HWIP D D IDQIH R BW RUSHQD@AV 1L DQ UHOMEY R \WHVH

,Q DEEMRQ VR WH RHULQIRUP DIRQ FROBICHG [Q WY UHSRUWMH IRTZ 1Q) UMN I DRRY VKRX@ EH FROVGHUHG FDHX@ 1Q HYDODWY RXUEXVIGHW $ GAMRDC
UMV Z KIEK Z H GR QRASUVHQ® FROMGHUP DWUDORUR! Z KIEK Z H DUH QRAFXUWHQ® DZ DM P D\ DOR KDYH DQ DGYHWH P SDPMRQ XV 7KH IQRIP DIRQ GAVMIXWHG
EHEZ IV DAKH WP HR WY IO 7KLY VHAMRQ FRQBIQV |RZ DUG BRNGQ) BAMP HON

5LVN) DRRY/
5 VNV 5 HIMIG VR WH O DFLR ( QYILRQP HOW

* HRSROWFDOHYHQW DQG SRIMFDOFKDQIHV FRQAMEXW VR DQ DDHDG\ FRP SB{ DQG HYROLQJ UHIXOWRY @QGVFDSH | ZH FDQQRWFRP SO Z W \WH
HYRYLQ @Z V DQG UHI XOMRQV 1Q WH FRXQWHV 1Q Z KIFK Z H RSHIDWM ZH P D\ EH VXEMPWIR QAJ DARQ DQG RUVDQFURQY DGYHWH LHYHQXH LP SDFW DQG
LQFUHDVHG FRWV DQG RXUEXVIQHW DQG LHVXOV RI RSHIMRQV FRX@S EH QHJ DWYHD LP SDFWG

,Q WKWR WH FKDQIH 1Q DCP IQMAIDMRQ IQ WH 8 6 \KHUH 1 FROUGHIDE®! XQRHWBIQN RQ WH ®U DOV DQG HJRUAHDEIMW R Q2 DQG H MW ©OZV MAFIDC
REHY DQG EDQV Q2 SUMGHQIDOH HEXIYH RGHY WUIXOWY WP HZ RV BDGHYKIS FKDQIHV DQG HQIRUFHP HOVSURIMAY DQG WIDWULHY : H FDQQRW
JXDUDQAMH FRP SIDGFH Z W DOVXFK OZ V DQG UHI XOMRQY DWDOIP HY DQG YIRDMRQV Rl DQ DSSIFDE®! GRP HE RUIQMIDMRQDADZ V DQG UHI XOMRQY FRXG UHVX®
1Q VI QUFDQNICHY SHQDEMNV FRAWE DQG H SHOLYH IQYHMI DWRQY  FUP IQDOVDQRIRQY DI DIQAMKY  RXURIIEHY RURXUHP S HHV  SURKIEMRQV RQ RXUDELOV \R
SURYIGH RXURIHUQIV 1Q RQH RUP RUH FRXQUHY RUWH
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GHD\ RUSUHYHQIRQ R SRMQIDCDFTXIMMRQY DQG FRX@ DOR P DWUD® GDP DI H RXUBHSXVIMRQ EWDQG LOMEDMRCDOH SDOMRQ HIRW  DELON R DDPADQS UHBIQ
HP S® HHV DQG RXUEXMIGHW DQG UHVXOV Rl RSHUDMRQY

$CEMRQD® JHRSROIFDOHYHON VXFK DV D \WWDGH Z DUEHEHHQ WH 8 6 DQG &KIQD \WH Z DUEHEHHQ 5 XWID DQG 8 NIDIGH DQG \WWH RQJRIQ) FRQTPNIQ \WH
0 LGEB! ( DWIQFOGAQ) WH UHFHQMQYROHP HOADQG FRQMWZ W ,IDQ FRX@ KDYH D GHIDWH HIHPWRQ RXUJ GEDOEXVIGHW RSHIMRQY : KIB! VRP H WP H KDV
SDWHG MIQFH VRP H R WHVH HYHQW [IVARFFEXUWHG IMEHP DIQV XQSUHAIRWE®! KRZ \MHVH HYHQN Z LOFRQIOXH \R GHYHBSS DQG [P SDPIKH HQYLRGP HOAKD Z KIEK Z H
@GR EXMQHW / DZ'V DQG UHI XOMRQY UHDWG W HFRQRP L VDGRIRQY H SRWFRQARY' DQWEUEHY DQG DQMFRUXSURQ DQG RWHULQMCDMRCDCDRRYMAY P Dy UMMEW
RUTP IMRXUDELDN R HQJ DI H 1Q WDQVDRIRQY RUGHDEV Z W FHBAQ FRXQMSDWEA 1O RUZ 1M FHUBAQ FRXQAHY RUMUMRUHY RULQ FHUBIQ DAYV ) RUH DP S®I
ZH KDYH VHYHUDOS. KIGHVH FXWARP HY Z KR DUH QDP HG 1Q UMINEWH H HPXWH REHY  (2V  DQG ZKI®! D P DRV R WWHVH ( 2 V GR QRADSS® W \WH WSH R
VHYIEHY WDWZ H FXWHO® SURYIGH VR WHVH & KIGHVH FXVRP HY MY XQFHWBIQ L WH 8 6 DGP IQMIDMRQ Z RX@ I XWKHUH] SDQG \WH DSSTFDEIMV R VXFK (2 V \KDW
P D\ UMMEVRXUDELDW \R FRQIXH VHIYIQD VXFK &KIQHVH FXVRP HY | Z H DUH UHTXILHG VR FHDVH EXVIGHW Z W WHVH FRP SDQIHV RUDGGEMRCDCFRP SDQHV 1Q WH
IXUMUH RXUUHYHQXHV FRX@ EH DGYHWHOD DiIHRWMG

) XUKHP RH WH 8 6 KDV IQFUDMQI® DGRSWMG D UAMEYH DQG RIWQ XQSUHGRWE®! SRNUH WRZ DG &KIQHVH WRKQREJ\  GDWI IBZV DG FIRW ERGHU
QI MIAQ UDVAKPWUH Z KIEK FRX@ P DMUDE® [P SDPWRXUEXVIGHW & XUHQNHDMRQY EHEHHQWH 8 6 DQG & KIQD KDYH FUHDWMG IGFUHDVHG VXSS® FKDIQ UMN GXH \R
VXFFHWYH 8 6 BU IMDMRQ SURP R GHFRXSEY 1URP & KICD RQ VHP IFRQEXPRY DQG VSHFALLLE WEBFRP P XQIFDWRQY HTXISP HOAP DNHWY DQG KDYIQU R VRXUH IRU
DEMEDRYH VXSSTHY IRUNA FRP SROHOW RAMGH R &KICD 3 URSRVHG \BULIV R EH P SRVHGE\ WH 8 6 RQIP SRW IURP FHUBIOQ FRXQUHY DQG SRIMQIDOFRXQMU
\BULIV 1Q UAVSRQVH  FRX@ DOR BDG W LOFHDVHG FRVV DQG VXSSO FKDIQ GMXSURQY 7 KH SURSRVHG \BULIV DQG SRVMRQQ) B\ \WH 8 6  DQG RMHUFRXQUHY UHP DIQ
XQUHNBIG DQG MY XQFBDUKRZ RUVR Z KDWH, WQAKHVH FKDQIHV FRX@ [P SDPARXUEXVIGHW DAKLY WP H DQG 1L Z H DUH QRADE®! \R HIHAWYHD QDYLI DWW \KHVH
FKDQIHV IWFRX@ KDYH D P DWUDADGYHWH HIHPWRQ RXUBXMGHW DQG UMVX@V RN RSHIMRQY DV Z HODV RQWWH SUEH Rl RXUFRP P RQWRFN

7KH YDIEW H WOAR DSSTFDMRQ DQG GXUDMRQ RN VBULIY DQG \WH UHVXEQ) 1P SDPWRQ J HOHUDOHFRQRP L FRQEMRQY DQG RQ RXUBXVIGHW  1IQDQAIDOFRQEMRQ
DQG VXV R1 RSHUMRQ DUH XQFHWIIQ DQG GHSHQG RQ YDURXV IDRRY VXK DV QHI RUDIRQY EREHHQ WH 8 6 DQG DIIHAMG FRXQUHY \WH UHVSRQMHY R RKHU
FRXQUHY RUBHIIRQY DQG H HP SWRQY RUH FOMRQY WDWP D\ EH JUDQMG

,Q@MRQ 1O WH J REDCHFRQRP \ - LOFUHDVHG LOWUHWALDWAY DQG DGYHWH J (REDOHFRQRP IF FRQGIMRQY @NH WH RQHV Z H DUH FXUHO® H SHUHQFLQU FRX@G
QHIDWYHD DI I HPWRXUEXVIQHW DQG | LQDQFIDOFRQGIMRQ

QOVRQ LV [P SDAIY YDURXY DVSHAW R RUEXVIGHW DQG MY XGFBDULL Z H Z LOHQMUD SHURG R IXWKHUIQOMRQ : H DUH DOR H SHUIHGAQ) DQ IQFUHDVH 1Q
RXUFRVV W SURFXUH SRZ HUDQG VXSSO FKDIQ MXHY JEED® 5 IMQI SUEHY IRUP DMIDY UHDWG \R RXU,% GO FHOMU FROAKAIRQ DQG RXU GDW FHQMU
RIHIQIV HHJ\ DQG JDV SUFHV DV ZHODV UMQ) ZDIHV DQG EHHIW FRVW QHIDWHO P SDPWRXUEXVICHW B\ IGFUHDMQ) RXURSHIDIY FRAV ) XUKHU
QAVDIHP HNQWH 8 6 &RQIUMW RQ JRYHWGP HOWSHYEQ) BIYHY FRXE LGRUHDVH WH SRWELOV R D JRYHGP HOAKXERZ Q IXUKHUDGYHWHO DIHALD JBEDC
HFRQRP E FRQAMRQY 7 KH DGYHYH HFRQRP IF FRQAMRQY Z H DUH FXUWHQ® H SHIHAQ) LQFOIGQ) 1URP \WH (P SDPVR! LQFUHDVHG\BULIV P D\ FDXVH D GHRUHDWH 1Q
VDBV DV VRP H FXVARP HY P Dy GHHG VR \BNH FRVWEXWIY P HDVXUHV RUVFD®! EDFN WHURSHUIDMRQY 7 KLY FRX@ UHVXENQ FKXUD 1Q RXUPXWRP HUEDVH UHGXRIRQY 1Q
UHYHQXHV ILRP RXURIHUQIV  DGYHWH HIHAW \R RXUGD\ V R VDBV RAMBQAQ) 1Q DFFRXQN WFHYDE®! ' 62 GQIHUVDBN R FBNV MBZ HUDGRSIRQ R Q-7
WRKQRBJ IHV DQG LQFUHDVHG SUFH FRP SHIMRQ Z KIEK FRX@ DGYHWHO DIIHPARXUMIXIGW & XVARP HY  YHQERWY DQG RUSDUEHLY I IRUEDQNXSW  FRX@ DOR
®DG \R FRA® DQG WP H IQMMYH DRURQY Z W DEYHWH HIHFW IQFOIGQ) J UHDWUGLIEXEV RUGHD\ 1Q DFFRXQW UHFHYDE®! FRFIRQ 7KH XQPHWIIQ HARGRP E
HOYLRQP HOAFRX@ DOR KDYH DQ [P SDPARQ RXUIRUAIQ H FKDQIH IRZ DUE FROADFW 1L RXUFRXQMSDWMEY FUHGMGHMIRIDAY RULL WH. DUH RWHZ IVH XCQDE®! \R
SHURP WHURED DWRQY ) XUKHU YROADW 1Q WH ILCDGADCP DUNHAW DQG UMQ) LOMIHVADAY FRXE DIIHPARXUDELD \R DFFHV WH FDSMICP DUNHW DAD WP H Z KHQ
ZHGMUH RUQHHG \R GR VR Z KIFK FRX@ KDYH DQ IP SDPWRQ RXUI®] LELDV \R SXU/XH DEGMRQDCH, SDQVRQ RSSRUNQMIHY DQG P DIQEQ RXUGHVILHG BIYHCR! UHYHQXH
JURZ\K IQ\MH IXMUH : H DOR FRX@ EH H SRVHG R K\ SHUQ OMRQ 1Q FHABIQ HFRGRP HV DV D UMVX@R| SRIMQIDAH SDOVRQ IOR GHYHBSIQ) FRXQUHY

2 XUHIRW\R P MY D\ \KH UMNV DWRFIDWMG Z M WHVH DGYHYH FRQAMRQY P D\ CRNEH VXFRFHWIXADQG RXUBXMOHW DQG JURZ W FRX@ EH DGYHWHO DIIHAMG
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2 XU EXVIQHW FRX@ EH KDWP HG B\ LQFUHDVHG FRVW WR SWIRFXWH SRZ HU SIRBRQIHG SRZ HU RV HV  VKRUBN HV RU FDSDFIW FRQWADIQW DV Z HIDDV
LQVXI I LELHQWDFFHW R SRZ HU

$Q SRZHURAMIHY VKRMBUHY FDSDFW FROMDIQN @ W RQ DFFHW RUMI QUEDQMQFBDVHVY 1Q WH FRMR SRZHUP D\ KDYH DQ DGYHWH HIHPARQ RXU
EXMQHW DQG RXUBVXOV RN RSHIMRQY

,QHDFK R RXUP DUNHW Z H FRQADPVZ 1M DQG UHD RQWILEG SDUMAV \KILG SDWV LA UDWKPMUH J RYHUP HON DQG J BEDOVXSSTHY R SURYIGH D VXIIFHQADP RXQA
R SRZHUWR P DIQBIQ RXU,% GD\B FHQMY DQG P HAWKH QHHGV R RXUFXUWHQADQS IXWMUH FXVRP HY ,Q FHWBIQ IOABFHY Z H KDYH H SHUHQRHG GlUILEXGEAV 1Q
VHRXUQ) WH HGHU\ VXSSO Z H KDYH FROMDPMG IRURUWDWZ H QHHG IRURXUH SDOVRQ SOQV ,Q FHMBIQ P DUNHW WHUH DUH VSHFLLE UHTXILHP HQN \R FRYHURXU
RSHUDMRQV Z WK SRZ HUSURFXUHG IURP UHQHZ DEGI HQHU\ UHVRXUFHY DQG \WH DYDIDELDWY R VXFK DEMEDAYH HGHU\ BVRXUFHV P D\ EH @P WG $Q VXFK @ WIMRQY
P D\ KDYH D GHIDWH [P SDPARQ D JIYHQ,% GO FHQMUDQG P D\ @ IMRXUDELDN VR JURZ. RXUBXMQHW Z KIEK FRX@ GHI DWHO DI HPRXUILGDGRDOSHURWP DGFH
DQG BAVXOV R RSHIDURQY ) XUKHIP RUH \WH IQDELDV W VXSSO FXVRP HY Z W WHUFRQRDPWG SRZ HUIRUDQ. BHDVRQ FRX@ KDUP FXMIRP HUDQG RUNRQAYHOMUH
UHDMRQUKISV DV Z HODV FDXVH UHSXUBMRQDCKDUP

( DFK QHZ 1DFLOY UHTXIUHV DFFHVY R L QUIEDQATXDQMIS Rl HBFEELW / 1P MIMRQY RQ JHQHIDIRY WDQUP MRQ DG GMUEXWRQ P D @P IMRXUDELDN \R REDIQ
VX ELHQABRZ HUFDSDFW |RUSRMQIDCH, SDOMRQ VMV 1Q GHZ. RUH MIQY P DUNHW 8 WDV FRP SDQHV DQG RNHUWILEG SDWV SRZ HUSURYIGHWY P Dy 1P SRVH RGHIRXY
RSHUIDIY FROGMRQV R DQ. DI UHHP HQWR SURYIMRQ SRZ HURUZ H P D\ H, SHUHQRH VI QUFDQAGHD\ V' XQ DYRIDE®! FROADFMDOMP V QHZ IQEAY UHI XOMRQY DG
VXEVBQUDAGFUHDVHG FRVN VR REVBIO \WWH BIYHCR HBIPIFDOVHIYIEH UHTXIWHG B\ RXUFXWHOARUIXMUA ,% GOV FHOMUGHVI Q' 2 XUDELDW \R 110G UHIDE®! SDUGHY
DQG DSSURSUDW VWMV IRUH SDOMRQP D\ DOR EH @ WMG B\ DFFHW \R SRZ HU HVSHFDE® DV Z H GV Q RXUGDWS FHOMY \R \WWH VSHALLIEDUWRQY R QHZ. DQG HYRSIQY
WRKQRBILHV VXFK DV$,  Z KIFK DUH P RUH SRZ HUIQMOWYH  DQG IXURHUSUHSDUH VR VHUYH WH SRZ HUGHP DQGV Z H H SHPQ WH 1XWMUH

2XU,% CDWD FHQMY DU DIIHAMG B\ SUREGP V DFFHVMQ) HBIPMELW VRXUFHY VXK DV SOQEHG RUXQSOQRHG SRZ HURXEU HY DQG @ MARQY RQ WDQVWP MRQ
RUGMMEXURQ R SRZ HU 8 QBDQUHG SRZ HURAIUHY IQFOEQ)  EXWQRWIP WG R WRVH UHDAD) \R OUH VRP YV HDUKTXDNHY IV WXQDP IV P\ EHUDABFNY
SK\ VIEDCDWBFNY RQ X\ I UVWKFUMUH Z DU DQG DQ. IDIGIUHY R HBRMEDCERZ HUJ UGY RUIQMEDOA VMP V P RUH JHQHID®  DQG SOQUHG SRZ HURXBUHV B\ SXETE
XUDMN VXFK DV 3 DFULE * DV DQG ( BPWE &RP SDQ V SIDRWFH R SOQUHG RABIHY 1Q &DORGD W P IQP [ H IILH UMNY FRXG KDP  RXUPXMRP HY DQG RXU
BXMQHW (P SB HHV ZRINQ) IIRP KRP H FRX@ EH VXEMIPMG R SRZ HURXBIHY DWKRP H Z KIFK FRX@ EH GUIEXGWR WDFN DQG FRX@ DIIHPAMKH GD\ W GD\

RSHIDIRQY R RXUGRQ,% GOV FHQMUHP SB\ HHV 2 XUIQMEDURCDCRSHUIDMRQY DUH VRP HIP HY GFDWG RAMGH Rl GHYHBSHG  UHIDE®! HBPWELW P DINHW Z KHUH
ZH DUH H SRVHG\R VRP H LOMHEXUMY [Q VXSSO DWRFIDWMG Z W \MFKQFDOUHI XOVRY  DQG UHIDELOW SUREGP V' DV Z HODV WDQVP MRQ FROMDIQN 6 RP HRI RXU, %

DD FHQMY DUH GFDMG LQ BDVHG EXLCHQIV Z KHH GHSHQEQ) XSRQ \WH BDVH UHTXWHP HQW DQG QXP EHUR! WQDQW IQYROHG ZH P D\ RUP D CRAFRQAROVRP H
RUDGR! \WH LQUDKPMUH IQFOIGQ) J HQHIDWRY DQG IXHOBQNY $V D UHVXOVIQ WH HYHOAR! D SRZ HURXBUH Z H FRX@ EH GHSHQGHQNKSRQ WH OQGRG DV Z HODV
\WH XUDNV FRP SDQ. R UARUH WH SRZHU : H DIWP SWIR @ MRXUH SRVXUH R VAP GRZQIP H B\ XMIQJ EDFNXS JHQHIDRY  Z KIEK DUH 1Q VLD VXSSRUG E\

RO IXHOWRUI H DQG WURXIK FROADPW Z M IXHOVXSSTHY EXWMHVH P HDVXUHV P D\ QRADE D\ V SUHYHOAGRZ QP H RUVROH IRUGQ) WP RUDUH VFDBI
RABIHY $Q RXBIH RUVXSS® GMXSWRQ FRXG DEYHYHO DIIHPWRXUEXMOHW FXVRP HUH] SHUHQRH DQG UHYHQKHY

© H D FXUHO® H SHUIHAQ) LQOMRQ DG YROMDN SURWXUHY 1Q WH HQHJ\ P DINWIGED® 9DURXY P DFIRHFRQRP IE IDPRY DUH FROUEXUD) \R \KH
IQABELON DQG JGEDOSRZ HUVKRUM H IQFOIAQ) IQDGHTXDWM SRZ HUJ HGHIMRQ DG WDQVP MRQ R P HHAP DINHAGHP DQG (Q FHWBIQ GFDMRQY VHYHUH Z HDWHU
HYHON  JRYHWGP HQBOUH XOMRQY  JRYHUP HOMHDMRQY DQG IQOMRY : KI®I ZH KDYH DP HG R PIQP JH RXUUWN YID KHGIQ) FRQMHIYDIRQ DQG RKHU
HIFHQAHY ZH H SHAMKH FRAMRU SRZ HUWR FROIXH \R EH YROMBI DQG XQBUHARBE®! DQG VXEMPWMR LOOMRQDY SUMWXUHY : H EHIHYH ZH KDYH P DGH
DSSURSUDWM HWAIP DMV |RUMHVH FRAN 1Q RXUIRUHFDWIY  EXVIRH FXUWHOAKCBUHARWIE®! HQHU\ P DINWFRX@ P DMUD® DIl HPAWRXUIIQDQRIDAIRMFDGY  UHVXOV R
RSHUDMRQV DQG IGDQFIDAFRQAMRQ

7KHRQIRIQ P LOMY FRQICFW EHE HHQ 5 XWWID DQG 8 NUDIOH DQG LO WH 0 LGG®! ( DWIFRX@S QHI DAYHO DIl HFWRXUEXVIQHW DQG | LODQFLDOFRQGIMRQ

7KH Z DUIQ 8 NIDIGH KDV BIG\R P DUINHWEMXSURQY LQFOGEQ) I QUEDQAYRTMIY [Q FRP P RGW SUFHV FUHAWDQG FDSMBCP DUNHW DQIQFUHDVH 1Q P\ EHWHEXUW
IQFIGHQN DV Z HODV VXSS® FKDIQ GMUXSURQY

$CEMRQD®  YDURXY 5 XWIDQ DRIRQY KDYH BIG W VDGRIRQY DQG RKHUSHD@Y EHQ GIYHG B\ WH 8 6 \WH ( XURSHDQ 8 QRQ \WH 8 QMG . IQIGRP  DQG
RWHUFRXQAHY DV Z HODV RKHUSXETF DQG SUYDW DRRY DQG
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FRP SDQHV DI DIQMSG XWID DQG FHUBQ RWHU JHRIWDSKIE DUHDV IGFGAQ) DI UHHP HQMR UHP RYH FHUBIQ 5 XWIDQ 1IGDGADOIQAMAMRYY [URP \WWH 6 RFEW IRU
: RWZIGH ,QMEDCN ) ICDGFIDO7HBIFRP P XQFDMRQ SD\ P HOAM WM DQG UMIRMIRQY RQ [P SRIW R 5 XWIDQ RIO @ XIUIHG QDVMUDQI DV DQG FRDO: H GR QRAKDYH
RSHIDIRQY 1Q 5 XWID RUS NUIDIGH DQG KIMRUED® Z H KDYH KDG D @ MG QXP EHUR 5 XWIDQ DQG 8 NIDIQIDQ FXWRP HY Z KIEK Z H FRQMXH R VFUHHQ DI DIQA
DSSTDEG! VDQRIRQY QA SHURXUMBQEDLE SIRFHWHY $ GRRXIK Z H FRQIDXH R GHYRM UHVRXUFHY R WLY VFUHHQAQ) HIRWIGFOGEQ) WH XVH Rl VRIE DUH VROMRQY
WH VDGRIRQY VFUHHQIQ) SURFHW UHP DIQV SDMID® P DQXDO DQG \WH VDQRIRQYY QAN FRQIDXH VR HYROH DQG YDU B\ FRXQ : H FRQUIXH \R DAGHW QHHWDLY
FKDQI HV 1Q JBEDOVDQRIRQY @Z V DQG P RN RXUSURFHWHY DV GHFHWDY 1Q MKWR WHVH HYROIQ) @7V $ P DWUDOIDIOUH \R FRP SO Z W J BEDOVDQRIRQY O V
FRX@ KDYH D QHI DWWH HIHPWRQ RXUUHSXVBAMRQ EXVIGHW DQG ICDGADFRQAMRQ

,Q DCGMRQ R FRP SIDQFH Z W DSSTFDEG! VDQRIRQYY OZ V' Z H DUH FXWHQ® @ (M) \WH DELOV R 5 XWIDQ PXMEP HY \R SOFH REHY IRURXURIHUQIV XQBIM/
DIMUUHYLEZ 1Q) WHVH REHY Z H EHIHYH WH DUH DD QHG Z W RXUMIBMIG REMPIYHV 1Q VXSSRWR! 8 NIDICH © H GR QRADT@RZ SXUFKDVHV [URP 5 XWWIDQ SDWEHWY RU
VXSSOHY DQG KDYH FRP P WG \R GRAP DNH DQ. GUHPAWRUIQALHPAIQYHMVA HOAQ 5 X\WWD DEVHQADQ HQG R \KLY FRQITFW, Q DEGMRQ IRURXUPXMRP HY GFDMG [Q
8 NIDICH Z H DUH FXWHQ® SURYIGQ) RIHUQIV [UHH R FKDUH DQG P Dy FRQUXH W GR VR 1QWH | X\WMUH

7 KH DWRFDWMG GMXSWRQY [Q WH RICDQG J DV P DUNHW KDYH FDXVHG DQG FRX@ FRQMXH R FDXVH W QUEDQAKFUHDVHY IQ HQHU\ SUFHV Z KIEK FRX@ KDYH D
P DWUDCH I HPARQ RXUEXMQHW $ GEMRQDOSRIMQIDOVDGRIRQY DG SHODEEAY KDYH DOR EHHQ SURSRVHG DQG RUMUHDMQHG 1 5 XWWID IXURHUBHGXFHY RUMWGY RIl
HQHU\ VXSSOV R ( XURSH RXU( 0 ( $ RSHUDMRQY FRX@ EH DGYHWHO DIHRMG 5 XVWDQP IMBY DPMRQY DG WH UHVXEC) VDQRIRQY FRXE | XWHUDIHAWKH J GEDC
HFRQRP \ DQG ILDGAIDCP DUNHW DQG BDG W IQADELD DG OFN R @NXIGIW 1Q FDSMICP DUNAW SRMQID® P DNQJ WP RUH GLLILEXGVRUXV VR REVWIQ DAGMRQDOGHEWRU
HTXIW [ICDQAQY RQ DANDRYH WP V/ 1Q WH | XU

,QWH FDVH R \WH 0 LGGB! ( DWFRQ@PWWH FXUHQAMWDMIRQ FROIMXHY \R EH YROMB! DQG KDV UHFHQ® H SDQGHG R DRIYHO IQFOIGH ,UDQ WY SRME®! WD
VXK HYHQN Z LOFRQIDXH R DGYHWHD P SDPAIKH BIYHOR HFRGRP IE DRYW JBEDM DQG WDWZ H Z I@OIDFH IGFUHDVHG UHIXOWRY  DQG Bl DOFRP SO AV 1Q \WH
UHJ IRQV DITHAMG WXV 1P SDRUQI RXUEXVIGHW DQG HP SB HHV RXUILCDGAIDOFRQGEMRQ DQG UVXOV RE RSHIDIRQY $ GAMRQD® DQ. VXWBIGHG P LOBY  DRIRQ 1Q WH
DUHD R WWH 5 HG 6 HD RUWH 3 HYDQ* XOFRXG FRQUEXW R VXSSO FKDIQ FKDMIQ) HV DV Z HODV SRIMQMDAM/XHV Z W VXEVHD FDEGN

3 URBQI HG XQDYRDEG! HFRGRP IE FRQGMRQY RUXQFHWBIQW IQFOIGQI DV D UHVXOR \WH P LOBY  FRQTVEHE HHQ 5 XWWID DQG 8 NDIGH RULQ WH 0 LGGB! ( DWW
P D\ DGYHWHD DIHPMRXUBXMGHW ICDQRADCFRQEMRQ DQG UHVXOV Rl RSHIMRQY $Q R WH IRMIRQJ P D\ DOR P DIQIN WH IP SDPAR RKHUUMNY GHVFUEHG 1Q
WLV 4 XDUM® 5 HSRWRQ) RP 4

5 VIV 5 HDWIG VR RXU2 SHIDWRQV

: H H SHUHQFHG D F\ EHWHEXUW LOFLGHQMOQ WH SDVWADQG P D\ EH YX@HWDE®! VR IXWH VHFXUW EUHDFKHV Z KIFK FRX@ GIMUXSWRXU RSHIDARQY DQG
KDYH D P DWUDCDGYHWH HTHPWRQ RXUEXVIQHW UHVXAV R RSHUDARQ DQG | LQDQFIDOFRQGMRQ

" HVSIWM RXUHIRW \R SURMPADI DIQMA EHUDMIFNY Z H DUH QRAIXA@ IQUXOWG IURP \XFK \MUHDW : H KDYH H SHUHQRHG P\ EHWHEXUMY DABFNY DQG VHEXUW
ICFIGHQN \R YD IQ) GHI UHHV DQG IQ VRP H FDVHV WUHDWDRRWY KDYH J DIGHG XCQDXWRUJ HG DFFHW R RXUM VWP V DQG GDWD ) RUH[ DP SBI 1Q 6 HS\WP EHU ZH
GQVFRYHUHG DQURP Z DUH RQ FHUNIQ R RXUIQMIDOV MP V : KIB! WKLY DQG RWHULGAGHQN KDYH EHHQ UMROHG  DQG WHUIP SDFW KDYH EHHQ P P DMIDO Z H
H SHPWZ H Z LOFRQUXH VR 1DFH UMNY DWRFIDMG Z M XQDXWRU, HG DFFHMWY R RXUFRP SXWUM VAP V. BW RUGHVIKRIRQ R GOV FRP SXWWUYILKVHY UDQVRP Z DUH
P DZDUH GMUEX\MG GHQIDCR VHYIEH DWBFNY RURKHUP DIFIRXY DAY DQG \WH P SDPAR VXFK HYHQI 1Q \WH IXWUH P D EH P DMUDO,Q \WH FRXWH R RXU
EXVIGHW Z H XU H YHQERY DQG RNHUSDU@HY Z KR DUH DOR VRXUFHV RE A\ EHUUM\Y \R XV ,Q DAGMRQ RXUDGDSWBMRQ \R D K\ EUG Z RINQJ P RGHO\WDWICFOGHY
ERN ZRINIURP KRP HDQGIQRIIEH FRXE H SRVH XV R GHZ VHEXUMY UMNY

© H RIHUSIRHMRDOVROMRQY \R RXUFXVIRP HY Z KHUH Z H FROUXGARQ GO FHOMUVRGMRQY DQG DAWMAZ W [P SBP HOBAMRQY : H DOR RIHUP DU HG
VHYIEHV 1Q FHIBIQ R RXUIRUAI Q MUMVGEWRQY RAMGH R WH 8 6 Z KHUH Z H P DD H \WH GDUB FHQMULQ UDVWKPMUH |RURXURXWRP HWY 7 KH DFFHW \R RXUFHQN
QHERUW DQG DWW ZKIEK 1V JDIGHG ILRP WWIHVH VROMRQY FUDMY VRP H UMN WDWRXUFTHON QHE RN RUGDW FRX@ EH P SIRSH® DFFHWHG : H P D\ DOR
GMJIQ RXUFTHON FEXG WRUDIH A VAP V 1Q VXFK D Z D\ WDWH SRVHV RXUFGHON \R IQFUHDVHG MN Rt GDWB EWDRK | ZH Z HUH KHG UAVSRQVE®! IRUDQ. VXK
EUDRK IWARX@S UHVXENGQ D VLI QUEDQABRW \R XV IQFOGQ] GDP DI H \R RXUFTHQAMDMRQUKISY KDUP \R RXUEWDQG DQG UHSXVBMRQ DQG G DAIDELDN
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$V \WWMPKQTXHV XVHG VR EUHDFK VHEXUMY FKDQIH [UHTXHQ® DQG DUH J HOHUD® CRABHFRI Q] HG XQUIDXQRKHG DI DIQAMD \BU HWZ H P D QRAEH DEGI \R SURP S\®
GHMPWKDWD P\ EHUEUHDRK KDV RFFXUHG RULP SBP HQWHPXUMY P HDVXUHV 1Q D P H® P DQQHURU UL DQG Z KHQIP SBP HOMG ZH P D\ QRWEH DEGI VR GHMUP [QH WH
H \WQAR Z KIEK WHVH P HDVXUHY FRX@ EH FILFXP YHQMG 5 HFHQWGHYHESP HOW 1Q \WH P\ EHUWUHDADQGVFDSH LQFOGH XVH R $, DQG P DRKIGH GDUIQ) DV Z HODV
DQ IGFUHDVHG QXP EHUR! P\ EHUH VRWIRQ DQG UDQVRP Z DUH DIRBFNY Z 1 \WH SRMQIDOIRUKLI KHUIIGQDQRIDADQVRP GHP DQG DP RXQW DQG IQFUHDVIQY VRSKMIFDIRQ
DQG YDUHW R IDQVRP Z DUH \MPKQITXHY DQG P HXRGREJ\ ) XUWHU DQ. DGRSURQR $, B\ XV RUE\ \KILG SDUV P D\ SRVH GHZ VHEXUM FKDEBIQIHY $ SDUWV Z KR IV
DE®I \R FRP SURP [VH WH VHEXU P HDVXUHY RQ RXUGQHE RUNY RUWH VHEXUMY R RXULQIUDVIRKPMUH FRX@ P IVDSSURSUDW WH SURSUHELY  RUVHQUMYH LQRWP DIRQ R
(TXQ RXUPXRP HY LQFOEQ) JRYHEP HONDXWRP HY RUWH SHYRQDAQRIP DIRQR RXUHP SB HHY RUFDXVH LQMUXSWRQV RUP DIXQRIRQY 1Q RXURSHUDMRQY
RURXUPXWRP HY RSHIDMRQY $V ZH SURYIGH DWXUDQFHY \R RXUFXVARP HY \KDAZ H SURYIGH D KLIK BIYHOR VHEXUNY VXFK D FRP SURP IMH FRX@ EH SDFEXOLD
KDWP IXOWR RXUEWDQG DQG UHSXUIMRQ : H DOR P D\ EH UHTXILHG \R H SHQG I QUEDQAFDSMIODQG UHVRXUFHY \R SURMPADI DIQWWXFK WUHDW RUVR DABIVIDM
SUREGP V FDXVHG E\ P\ EHUEWHDFKHV 1Q RXUSK\ VIEDCRUYILADOVHEXUW M VAP V $ Q- EUHDFKHY WDWP Dy REFXUIQ WH [ XUMUH FRX@ H SRVH XV \R IQFUHDVHG UMN R
OZVXW UHIXOWRY SHOO®HY GW R H MIQ) RUSRMIDCEX\RP HY GDP DIJH DM VR G\ R SURSUHAI IQRUP DIRQ KDUP VR RXUUHSXVBAIRQ DQG LQFBHDVHY 1Q
RXUVHEXUW FRN Z KIEK FRX@ KDYH D P DAIDCDGYHWH HIHPWRQ RXUILGDGRIDOSHURUP DQFH DQG UHVXAOV R RSHUDMRQY 7 KH IQMEDMRGDCR EHWHRXUMY UHI XOWRY
OQGVFDSH FROXHY \R HYROH DQG FRP SIDGFH Z W \WH SURSRVHG UHSRWIQY UHTXILHP HON FRX@ IXUKNHU FRP STFDW RXU DELOW R UAVROH P\ EHUDWIFNY © H
P DIQEIQ LOVXUDGFH FRYHUDI H IRUR EHUUMNY EXWXFK FRYHUIDIH P D EH XCDYDIDE®! RULQVXIHFIHQAR FRYHURXUBWHY

$Q IDOUWH Rl RXU SK\ VIFDOLQ UDWAXPWUH RU QHI DAYH LP SDFWRQ RXU DELOW VR P HHWRXU REQI DMRQV VR RXU FXWRP HY RU GDP DUH VR FXWRP HU
LQUDVWKFIH Z IWIQ RXU,% GOV FHQWY FRX@ GDG WR VLI QUIEDQWFRVW DQG GIVIKSWRQY WIDWFRX@ HGXFH RXU UHYHQXH DQG KDUP - RXU EXVIQHW
UHSXVIMRQ DQG | LQDQFLDOFRQGIMRQ

2 XUBXVIGHW GHSHQGY RQ SUIRYIGIQ) FXVRP HLY Z W KL KO UHIDE®! VROMRQY :  H P XVA/DIHI XDUE RXUPXWRP HY IGQIUDVIRKFUMUH DQG HTXISP HONBFDWIG [Q RXU
9% DB FHQMY DQG HOVXUH RXU,% GOV FHOMY DQG QRQ, % EXVIGHW RSHUIDWRQY UHP DIQ RSHIDWRDCDVWD@MP HY : HRZ QFHWBIQR! RXU,% GOV FHQMY EX\A
RWHY DUH BDVHG B\ XV DQG Z H UHD RQWH OQEBS IRUEDVIE P DIQMQDQRH R RXUBDVHG % GDVB FHQMY DQG RILFH EXLEHQIV DQG IQVRP HFDVHY \WH OQGREG
1V BVSROUE®! IRUMH LQ UDIRKPMUH WDWXQV WH EXLEIQ) VXK DV SRZ HUFRQUHAIRQY 8 36V DQG EDFNXS SRZ HUJHQHIDRY | VXFK OQGERE KDV QRWP DIQBIGHG
D GDVHG SURSHW VXIIIFHQ® ZH P D\ EH IRUHG LOR DQ HOW® H MIURP \WH FHQMUZ KIFK FRX@ EH GVXSWH \R RXUBXMIGHW ) XUKHP RUH Z H FROIXH \R
DFTXILH,% GDVD FHQMY QRAEXIGNE, XV DQGZH P D EH UHTXIWHG \R IQFXUVXEVBQUDCDGEMRQDCFRVV VR UHSDIURUXSI UDGH WH % GDVD FHQMY 1 HZ © DFTXILHG
G\ FHQMY DOR P Dy GRAKDYH WH VDP H SRZ HUIQ UDMIKPMUH DQG GAMIQLQ SOFH DV RXURZ Q,% GO FHQMY 7 KHVH GUDR GHVLI QY FRX@ UHTXILM XSJ DGHY
1Q REHUWR P HHWRXUMBQGEDUBEY DQG RXUPXMIRP HIATH, SHABMRQY 8 QIDXH GUDR Vi VP V DUH EURXIKVIXS VR RXUMBIQEDUBY FXVRP HY IQWHVH % CDVB FHOMY
FRX@ EH H SRVHG R KLIKHUUMNY Rl XQH SHAMG SRZ HURXABU HV : H KDYH H SHUHQFHG SRZ HURX\BU HV EHFDXVH RN \WHVH GUDR. GV Q IWXHV IQ\WH SDWDQG Z H
FRX@ H SHUHQRH \WHVH LOMH [ XUMUH

3UREGP V DWRQH RUP RM R RXU,%  GD\B FHQMY RUFRSRIDM RIEHY Z KHWHURUGQRAZ IKIQ RXUFRQIRO FRX@ UHVXENQ VHYIEH IQMUXSURQY RUMI QUEDQY
I UDVIRKPWUH RUHTXISP HQAWEDP DIH 7 KHVH FRX@ UVXOWURP QXP HIRXV IDRRY IGFOGEQ) EXWIRWP MG \R

KXP DQHURU
HTXISP HQADIGIUH

SK\ VIEDO HBIFWRQIE DQG P\ EHWHRXUM EUHDFKHY

IILH HDWATXDNH KXWIEDQH IBRG \RUIDGR DQG RMHUQDXUDOGEVDMAMY

H WHP H \MP SHUDWUHY

Z DMUGDP DIH

IEEHUIDIGUY VXEVHD FDE®! GDP DU H DQG RIMHUQHE RN GDP DI H IQMUXSURQY/

VR DUH XSCDWV

SRZ HURW

\MURIMADRNV

VDERM H DQG YDQGEDOP

JEEDCSDQGHP [EV\XFK DVWH&2 9, SDQEPIE

ICDELON R RXURSHIMRQY HP SE HHV \R DFFHW RXU,%  GDWI FHQMY IRUDQ. UHDVRQ DQG
IDISUH R EXVIQHW SDUEHWY Z KR SURYIGH RXUUHVD®! SURGXFW

+H + + + +H+ +H+ H+ H HH
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: H KDYH VHYIEH GIYHOFRP P WY HOARED DIRQY WR P RAMEXVRP HY $V D UHVXOV VHIVEH IQMUIXSURQY RUWI QUEDQAHTXISP HOAGDP DIH 1Q RXU,% D\
FHQMY FRX@ UHVXOAQ GLLIEXEV P DIQBIQIQ) VHIYIEH GIYHOFRP P WY HON VR WHVH FXVIRP HY DQG SRMQIDCFOIP V UHDWG VR VXK IDISUHV 94HFDXVH RXU,%  GD\D
FHQMY DUH FUMFDOR P DQ. Rl RXUPXVRP HY EXVIGHAWHY VHYIEH LOMUXSWRQY RUMI QUIEDQAHTXISP HOAGDP DIH IQRXU,%  GDVD FHQMY FRX@ DOR UHVXONQ BN
SURIW RURKHUIQGELHPARUFRQUHTXHQIDOGDP DI HY R RXUPXWRP HY : H FDQGRW XDUDQAMH \WDWD FRXIWZ RX@ HQIRUFH DQ. FROADAXNDOTP MMRQY RQ RXUMDELDW
1Q WH HYHQARDWRGH R RXUPXVIRP HWY EUQIV D OZ VXIMDI DIQMKY DV D UAVX@R D SIREGP DARQH R RXU,%  GDWB FHQMY DQG Z H KDYH 1Q WH SDVADQG P Dy

GHFALGH LQ\KH 1XWUH VR UHDFK VHBIP HON Z W DI HPMG PXRP HWY LWHVSHRIYH R DQ. VXK FROADPMDOIP MMRQY $Q VXFK VHABIP HOAP D\ UHVXEONQ D UHGKRIRQ
R UHYHOXH XQGHUS 6 JHQHD® DFFHSWMG DFFRXQIQY SUCAISBV  * $$3  ,Q DEGMRQ DQ. BW R VHYIEH HTXISP HQAGDP DJH RULCDEIOW \R P HHWRXUVHYIEH
GIYHOFRP P \F HOARED DMRQY FRX@ UHGXFH WH FRQIGHGFH R RXUFXVRP HY DQG FRX@ FROVHTXHQ® [P SDIURXUDELDN R REWIQ DQG BABIQ FXWRP HY Z KIEK
Z RX@ DGYHWHD DIl HAVERW RXUDELDV R J HOHUDAM UHYHQXHV DG RXUUHVXEOV R RSHUDMRQY

) XUKHUP RUH Z H DUH GHSHQGHOAKSRQ IQMOHWHYIEH SURYIGHY \MBFRP P XQEDMRQY FDUWIHLY DQG RIKHUZ HEVWM RSHIDRWY LQWH $ P HUIFDV $MD 3 DFLLE DQG
(0 ($ UHIRQV DQG HOHZ KHWH VRP HR! Z KIEK KDYH H SHUHGFHG I QUEDQAR VWP 1 DIGIUHY DQG HBIPIEDCRX\BU HY LQWH SDW: H DOR UHD RQD QXP EHUR WILG
SDWY VRIVEDUH SURYIGHY 1Q RIEHUVR GHIYHU RXURIHUQIYV DQG RSHUIDM RXUBXVIGHW 2 XUFXWRP HY P Dy 1Q WH [XUMUH H SHUHGFH GLIEXEHN GXH \R A i
IDIOUHV XQUADWG VR RXUV AMP V DQG RIHUQIV || IRUDQ UHDVRQ \WHVH SURYIGHY IDIOR SURYIGH WH UHTXILHG VHIYIEHY RXUBXMGQHW  ILQDGRIDOFRQGMRQ DG
UHVXOV R RSHUIDWRQY FRX@ EH P DWUD® DQG DEYHWHO [P SDRMG

2XU,% G FHOMUHP SB HHV DUH FUMFDOR RXUDELDN W P DIQEIQ RXUEXMGHW RSHIMRQY DQG UHDRK RXUVHWYIEH GIYHCFRP P W HON $ GRRXIK Z H KDYH
UHGXQEDQAHY EXIONQIR RXUZ RINRUFH 1L RXU,%  HP SB HHV DUH XQDE®! \R DFFHW RXU,%  GD\B FHQMY IRUDQ. BDVRQ Z H FRXG H SHUHGFH RSHIDMRQDCMVXHV
DVKH DIIHAMG VW 3 DQGHP IEV Z HDWHUDQG QP DWW UHDWG FUMHV RUDQ. RWHUVRFIDO SROWFDO RUHFRGRP IF GMXSWRQ IQ WH 8 6 RUDEURDG FRX@ SUHYHQA
VXIELHQAABIIQ) DARXU,% GOV FHOMY RUDWRXUFRSRUDM RILEHY DQG KDYH D P DWUDCDGYHWH P SDPWRQ RXURSHUMRQY

© HDUH FXUHQ® P DNQJ VLI QUIFDQALQYHWR HQW LQ RXUEDFN RIILFH LQIRWP DARQ WFKQRE&RI\ W\ VWP V DQG SLIRFHWHY ' LLILEXGIHY URP - RUGIMUXSWRQY
R WHVHHIRUV P D\ LOMUXSWRXUQRUP DORSHIDMRQV DQG DEYHWH® DI HPVRXUEXVIQHW DQG LHVXOV RI RSHIDWRQY

: H KDYH EHHQ IQVHVIIY KHDYIO 1Q RXUEDAN RIILFH LQRUP DIRQ \WFKGREJ\ M VAP V DQG SURFHWHV IRUD QXP EHUR! \ HDWY DQG H SHPAWXFK LQYHVR HOAR
FRQIDXH IRUWH IRUAVHHDE®! [XUHUH 1Q VXSSRWR RXU SXWXIWRI J BEDO VFDDEG! VROMRQY DFURW DOJ HRIWDSKIHY DQG IXQRAURQY WDWZ H RSHIDM 1Q 7KHVH
FROIDXIQ) LQYHR HON IGFOGH RIRQJ 1P SURYHP HOW VR WH FXVRP HUH, SHUHQRH IURP LQUIDOTXRM \R FXVIRP HUEIGEY DQG RXUUHYHQXH UHFRJ QUIRQ SURFHW
QM UDIRQ R BFHQ® DFTXIWHG RSHUDWRQY ROR RXUYDURXV IQIRUP DARQ\MAKCREJ\ Vi VWP V' DQG 1P SBP HOBMRQ R QHZ \RRY DQG WFKQREY IHV R HMWHUI XWKHU
VAWHDP @H DQG DXVRP DWW SURFHWHY RUVR VXSSRWRXUFRP SIDQFH Z W HYROIQJ 8 6 * $$3 DQG IQMEDMRQDCDFFRXQIY) WIQEDUBY $V D BAVXOR RXUFRQIXHG
Z RN RQWHVH SIRWFW ZH P D\ H SHUHGFH GLILEXEEV Z W RXUM VAP V' P DQDI HP HOAGMIRDRIRQ DQG VLI QUEDQAEXMGQHW GMXSURQY ) RUH DP S®! GlLIEX@HY
ZIW RUMMMP V P D\ IQMUXSWRXU DELON \R DFFHSWDQG GHIYHU FXMRP HURGHY DQG P Dv DGYHYHO [P SDPARXU RYHDOIQDQRDORSHIDMRYY IGFGEQ) RXU
DFFRXQN SD\ DEGI  DFFRXQN UHFHYDE®N JHQHDO®IGIHU 1 HG DWHW  BHYHQOXH UFRIQURQ FEVH SURFHWHY  IQMIDOICDQAIDOFRQARY DQG RXU DELOY \R
RWHZ IVH XQ DQG WDFN RUBXMGQHW : H P D\ QHHG R H SHQG VW QUEDQADIQIRQ P H DQG UHVRXUAHY \R FRUMPWSUREGP V RUILQG DIMEODWH VRXUFHV IRU
SHURWP IQ) WHVH IXQRIRQY $OR WHVH FKDQIHV WR RXUILCDQALDOV VWP V DOR FUHDWM DQ LQFUHDVHG UMN R1 GHIFIHQALHV 1Q RXUIQMEDOFRQARY RYHUIIGDQADC
UHSRWQY XQUDVXFK WA VAMP V DUH VWIELD) HG 6 XFK LI QUIEDQAIQYHVR HOW 1Q RXUEDFN RILEH VA VAMP V P D\ \BNH GQI HUVR FRP SBAM DQG FRWIP RUH WDQ RUU LD
SOQAHG ,Q DAEMRQ ZH P D\ CRABHD H \WH IXQEHQHIW Z H KRSHG \R DRKIHYH DQG \WHUH IV D UMN R DQ 1P SDILP HOAFKDUH UL Z H GHFAIGH WDWSRMRQY R \WHVH
SURMFW Z LOCRAKEIP DIMO EHQH WXV RUDM GH VFRSHG ) IQD® WH FRIARYH LP SDPAR WHVH FKDQIHY W& RXUEXVIGHW KDV SOFHG I QUIFDQAGHP DGV RQ
[P SDRMG HP SB HHV DFLIRW P X@B®! IXGRIRYY IQFUHDVQ) WH UMN Rl HURY DQG FRQIMROGH IFLHQAHY 1Q RXUILCDGADOVEAMP HON  GMIDRIRQ [URP WH HIHRIYH
RSHIDMRQ R RXUEXVIGHWW DQG GILIEXGV 1Q DWIDRW) DQG UMBIQIQ) HP SB HHV $Q VXK GLIEXGHY RUGMXSURQY P D DGYHYHD DIIHRARXUEXVIGHW DQG UHVXOV
R RSHIMRQY
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7KH GIYHCRI LQVXWDQFH FRYHDI H WDWZ H SXUFKDVH P D' SLRYH VR EH LODGHT XD\

© HFDW @EON SURSHW EXVIGHW IQMUXSURQ DQG RIHUIQUXUDQRH SRIFLHV R FRYHUIQUXUDE®! UMNY VR RXUFRP SDQ. © H VHBIPIRH WSHY R LQUXUDQFH \KH
@ W DQG WH GHEXPEBN EDVHG RQ RXUVSHFLLLE UMN SURILG! \WH FRVAR! WWH LOVXUDGFH FRYHUDI H YHWXV W SHUFHIYHG EHCHIMDQG J HHIDAQEMY WEIQEDUGY 2 XU
IQVXUDQFH SRIFHV FROEIQ LQGAMY WEQEDE H FOMRQY IRUHYHQW ViXFK DV Z DUDQG QXFEDUBHDRIRY :  H SXUFKDVH HDUKTXDNH IQUXUDQFH IRUFHMBIQ R RXU, %
DD FHOMY EXWRURXU,% CDWD FHOMY 1Q KLIK UMN] RQHV IQFOIGIQ) \WRVH (Q & DORWID DQG - DSDQ Z H KDYH HBFWG W VHOLQVXUH 7 KH HDWKTXDNH DQG | BRG
IQVXUDQFH WDWZ H GR SXURKDVH Z RX@ EH VXEMIPAIR KLIK GHGXPIEBN $Q R \WH P IW R IQVXUDQFH WDWZ H SXUFKDVH LQFOEQ) \WWRVH IRUIGRG RUR EHUUMNY
FRX@ SURYH R EH ICDGHTXDW  Z KIFK FRX@ P DWUD® DQG DEYHWHO [P SDRARXUEXMIGHW 1ILCDGFIDCFRQEMRQ DQG UAVXOV Rl RSHUIDIRQY

| Z H DUH XQDE®! VR LHFFUKIMRUUHVIQ NH. TXD@ LHG SHYWRQQHO RXUEXVIQHW FRX@ EH KDUP HG

2 XUIXWUH SHURUP DQFH GHSHQGY RQWH BDGHWKIS R RXUH HEXWH WEOP DQG RKHUNHA HP SB HHV \R H HEXW RQ RUMMDMI IE SOQV DQG FHUBIQNH. URBNV
UHP DIQ\R EH KILHG 2 XUNDBIQAMDWI\ FRXG FRQIDXH W HYROH Z W \WH [ XUHUH QUHRIRQ R \WH EXVIGHW : H P XVWFRQIQXH WR IGHQIMA  KILH \ADIQ DQG UHBIQ N\
SHYRQHZ KR P DIQEBIQ UHDMROVKISV Z W RXUFXWRP HY DQG Z KR FDQ SURYIGH WH \MFKQEDO VDI IE DQG P DUN-MIDY VNG UHTXILHG IRURXUFRP SDQ V JURZ W
7KHH IV D VKRUBUH R TXDOIHG SHYRQGHOQ WHVH IIHTV DQG Z H FRP SHM Z W RKHUFRP SDQHV IRUMH @ MG SRROR \BBIQWV7 KH IDIGIUH VR BRXIMDQG UHABIQ
QHFHWDY N SHYRQQHIFRX@ FDXVH GMXSURQ KDUP RXUEXVIGHW DQG KDP SHURXUDELDW \R JURZ RXUFRP SDQ

7KH | DLOXWH VR REVILQ | DYRWDE®! WP V Z KHQ Z H LHQHZ RXU,% GDVD FHOWMU®BDVHY RUWH IDIOXH VR LHQHZ VXFK GDVHY FRX@ KDUP RXUEXVIOHW DQG
UHVXQV Rl RSHIDARQY

: KB ZH RZQ FHUBIQ R RXU,% GD\B FHOMY RIWHY DUH GDVHG XQEHUGQ WP DUDQIHP HQV 7KHVH BDVHG %  GDVB FHQOMY KDYH DOEHHQ VXEMPWIR
WU QUEDQAGHYHBSP HOAE! XV 1Q RIEHUVMR FRHWINHP 1URP  1Q P RWFDVHY YDFDQAEXIGHQIV RUZ DUHKRXVHV IQR % CDVB FHOMY 0 RWR RXU,%  GD\B FHOMU
®DVHV KDYH UHGHZ DORSWRQY DYDIDE®! \R XV +RZHYHU PDQ R WHVH UHQHZ DORSWRQY SURYIGH [RUWH UHQAR EH VHMDAKHQ SUHYDIERY P DINAWIDWY 7R WH
H \WQARDVWIKHQ SUHYDIERY P DUNHWIDMY RUGHI RAAMG UDW DUH KLI KHUWWDQ SUVHOADWY WHVH KL KHUFRVV P Di DGYHWHD [P SDRARXUEXVIGHW DQG UHVXAOV R
RSHIDMRQY RUZH P D\ GHAGH DI DIQMUHGHZ 1) WH GDVH 7KHUH P Di DOR EH FKDQIHV 1Q VKDUHG RSHUIMDY FRWY [Q FRQGHRIRQ Z W RXUBDVHY Z KIEK DA
FRP P RQD UHHWHG \R DV FRP P RQ DUHD P DIQMQDQRH H SHOVHY |, Q\WH HYHQARDVWIQ, % GO FHQMUBDVH GRHV QRWKDYH D UHQHZ DCRSMIRQ RUZ H IDIOR H] HUIAVH
D UHQHZ DORSMRQ [Q D WP HO 1DVKIRQ DQG GVH RXUW KWIR BHQHZ WH GDVH ZH P D\ QRAWEH VXFFHWIXAIQ QHJRIDMGY D UHQHZ DCR! \WH BDVH Z W WH OQGBLG $
IDIOUH \R UHGHZ D BDVH RUWP ICDIRQ B\ D OQGRE R DO BDVH FRXE IRUH XV \R H MD EXITHQ) SUHP DWHO  Z KIEK FRX@ GMXSWRXUEXVIGHW KDP RXU
FXVARP HUUHOMRQUKISY [P SDPADQG KDUP - RXUMRIOAYHQMUH UHDMRQUKISY  H SRVH XV \R GELDNV XQEHURXUPXVIRP HUFRQADRN RUMRIQAYHQMUH DI UHP HON FDXVH
XVVR\BNH [P SDILP HQAFKDUI HV DQG DIHPWRXUUHVXEV Rl RSHUDMRQY GHI DIYHO

: H GHSHQG RQ D QXP EHURI WILG SDUAHV VR SLRYLGH LOWMUOHAWFRQQHPWYIW R RXU,% GDWD FHOMY/ Ll FRQQHPWYIW 1V LOMUKXSWG RUWLP LODMG RXU
UHVXOV RI RSHIMRQV DQG FDVK |BRZ FRXQS EH P DWUD@ DQG DGYHWHO DI HAWG

7KH SUVHQRH R GYHWH \MBFRP P XQEDMRQY FDUWHY IEHUQHE RV IQRXU,%  GDVB FHQMLY v FUMFDOR RXUDELDW \R UABIQ DQG DMDPNIHZ. FXWARP HY © H
DUH QRAD \MBFRP P XQIEDMRQY FDUIHU DQG DV VXFK. ZH UHD RQ WILG SDIAV R SURYIGH RXUFXWRP HY Z W FDUHUVHYIEHY : H EHIHYH \WDWIXH DYDIDELDY R
FDUWHUFDSDAW Z @GRS DIIHPARXUDELDN \R DFKIHYH RXUSURMPMG UAVXEV : H UHD SUP DUD RQ UHYHQXH RSSRUMQUEAV IURP \WH \WMBFRP P XQEDURQY FDUWHY
FXVARP HY R HOFRXUIH \WHP R LQYHVANKH FDSABODQG RSHUME UHVRXUFHY UHTXILHG R FRQGHPWLRP \WHUGDID FHOMY \R RXU,%  CDWD FHOMY &DUIHY Z1@
@HO HYDODW WH UHYHOXH RSSRUINQW R DQ,% GO FHQMUEDVHG RQ WH DWXP SURQ \WDVWKH HQYILRGP HOAZ LOEH KLIK® FRP SHAMYH : H FDQGRWSURYIGH
DWXUDQFH WDWHDFK DQG HYHY  FDUIHU Z IOHBPWR RIHU W VHIYEHY Z MIQ RXU % GD\B FHQMY RUWDWRGFH D FDUIHU KDV GHAGHG \R SURYIGH IQMOHW
FROOHAIYW R RXU, % GDVD FHQMLY \KDWAWZ LOFRQIDXH R GR VR IRUDQ. SHUIRGR! P H

2XUQHZ % DB FHQMY UHTXILH FROARKFIRQ DQG RSHIMRQ Rl D VRSKMIFDWMG UHGXQEDQMILEHU GHE RN 7 KH FRQOAMKPIRQ UHTXILHG VR FRQQHPAP XUSG!
FDUWHUIDFIOE R RXU,%  GDVB FHQMY LV FRP SB[ DQG LQYRIHY IDPRY RXAMGH R RAUFRQIROIQFOIGIQ) UHIXOWRY  SURFHWHY DQG WH DYDIDELDN R FROAMKFIRQ
UHVRXUFHV
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$Q KDUEZ DUH RUILEHUIDISUHY RQ WHVH GHERUY HWHURQ @QG RUVXEVHD P D\ UHVXOMQ VI QUEDQABW R FRQOHANW \R RXUQHZ % GD\B FHOMU
H SDOMRQV 7K1 FRX@ DI HPVRXUDELDV R DDPAQHZ. FXMRP HY R \WHVH % CDVD FHQMY RUUHBIO H] MIQ) FXRP HWY

7R GDM \WWH QHE RN QHXWDDV RN RXU, % GOV FHOMY DQG \KH YDUHW R QHE RUNY DYDIDE®! R RXUPXVARP HY KDV RIWQ EHHQ D FRP SHWMYH DGYDQMIH IRU
XV ,Q FHUBIQ R RXUP DUNHW WH @ MG QXP EHUR! FDUWIHLY DYDIDE®! UHGXFHV \KDADGYDQBUH $V D BAXBVZ H P D\ GHHG R DEDSWRXUNH  UHYHQXH J HQHIDIY
RIHIQIV DQG SUFIQU R EH FRP SHVMYH IQ\KRVH P DUNHW

| WH HADEQAKP HAR KLIK® GYHYH LOMEOHWFRQGHRYIW \R RXU,% GO FHOMY GRHV QRARFFXU LV P DMUD® GHD\ HG GMXSWMG RULY GVFRQIXHG RULY
VXEMPWR 1DIOUH RXUUHVXOV R RSHIMRQY DQG ILQDGAIDAFRQGEMRQ Z LOEH DGYHYHOD DI HRMG

7KHXVHRI KWK SRZ HUGHQMW HTXLSP HOWP D\ @P MRXUDELON W IX@ XWID H WH VSDFH 1Q RXUR@GHU, % GO FHOWLY

6 HOYHUWFKQRB LHV FRQIDXH R HYROH DQG IQ VRP H IQABGRHV \WHVH FKDQJ HY FDQ UHVXENQ FXRP HY IGFUHDMQ) WHIUXVH R KL K SRZ HUGHQUW HTXISP HOW
IQRXU,% GO FHQMY Z KIFK FDQ IQFUHDVH \WH GHP DQG IRUSRZ HURQ D SHUFDEIGHWEDVY $ GCAMRCD® \WH Z RINBDGY UHDWMG VR QHZ. DQG HYROIQ) \MFKQRBUILHV
VXFK DV'$, DUH LQRUHDVIQU WH GHP DQG IRUKLI K GHOW FRP SXWY SRZ HU 94HFDXVH P DQ. RN RXU, % GO FHOMY Z HUH EXIOND QXP EHUR! \ HDWY DUR \KH FXUWHQA
G DQG IRUSRZHUP D H FHHG WH GHVLI QHG HBPMEDOFDSDFW 1Q \WHVH ,%  GD\B FHOMY $V SRZHU GRW/SDFH IV D @ MO IDPRUIQPDQ R RXU,% CD\B
FHQMY RXUDELDV \R IX@® XU H WH VSDFH IQWRVH % GO FHQMY P D\ EH [P SDRWIG 7 KH DELOW \R IGFUHDVH \WWH SRZ HUFDSDRIW R DQ, % CDVB FHQMU VKRXG
ZH GHAGH R IV GHSHQEHQARQ VHYHDOIDRRY IQFOEQ)  EXWCRWIP WG R \WH GFDOXWDYY DELOV \R SURYIGH DEEMRQDOSRZ HU \WH GIQIW R WP H BHTXILHG \R
SURYIGH VXFK SRZ HU DQG RUZ KHHUIMY [HDVIE®! VR XSJUDGH \WH HBPWMEDCDQG P HAKDQEDAQ UDMIKFMUA R DQ % GO FHOMUVR GHIYHUDGEMRQDOSRZ HUDQG
FRROQ \R PXRP HY $ GRRXIK Z H DUH FXUWHO® GAMIQQ) DQG EXICHQI \R D KLIKHUSRZ HUVSHALIEDWRQWDQWIDVR P DQ. R RXURGHU,%  CDWI FHQMY DQG DA
FROUGHIQ) BHGHYHESP HOAMR FHUBIO VMY Z KHUH DSSURSUDM WWHUH 1V D UMN \WDWGHP DQG FRX@ FRQIXH \R LGFUHDVH  RURXU WHGHYHBSP HOAP D QRAEH
VXFPHVWIXODQG WH VSDFH IQUGH RXU, % GDVB FHQMY FRX@ EHFRP H XQGHUXD) HG VRRQHUWDQ H SHRMG

7KH GHYHBRSP HOADQG XVH Rl DUMLFLDOLQMII HOFH 1O WH Z RUINSOFH SUHVHOW UVNV DQG FKDABIQI HV WDWP D DGYHWHO P SDRWRXU EXVIQHW DQG
RSHIDWQJ LHVXOV

: H KDYH EHIXQ GYHIIQJ $, DQG P DFKIQH GDWIQ) FDSDELOMAV IRURXUHP S HHV \R XVH 1Q WHUGD: \R D RSHIDIRQY ) DIOUH W IQMHVADGHTXDMO 1Q
VXFK FDSDELDMY P D\ UVXONQ XV BJJIQI EHKIQG RXUFRP SHIMRY IQWUP V R! 1P SURYIQ) RSHIMRQDCHILFHGR DQG DFKIHYIQU VXSHURURXWWRP HV IRURXUBXVIGHW
DQG RXUPXWRP HY $V Z H HP EDUN RQ WHVH LQUDMYHY ZH P D HOFRXQMUFKDEBIQI HY VXFK DV D VKRUIUH R DSSURSUDWM GDB \R \WDIQ IQMEDCS, P RGHY' D OFN
R VNGBIG \BBIOAR HIHRYHD H HRX\M RUWDMI\ R GYHIIIQ) $, IQMID® RUWH SRWLELDNV \WDWKH VRRY' Z H X\M) H P D QRAGHDYHUWH IQMQGHG YDOH 8 VH R
\WILG SDW'$, \RRY' FDQ DOR EUQY IGIRUP DMRQ VHEXUNY GDWD SUYDR\ DQG GUDOIMNY ) DIGUH \R VXFFHWIX® KDUGHW \MHVH S, \RRY FRXG QHI DWHO [P SDPMRXU

EXVIQHW DQG RSHUM) UHVXOV

: H KDYH EHHQ DQG LQ WH IX\MUH P D EH VXEMPWR VHFXUMHY FOW DRARQ DQG RWHU @M DARQ ZKIFK P D\ KDP RXU EXVIQHW DQG UHVXAV R
RSHIMRQV

: HKDYH EHHQ DQGIQ\KH IXWUH P D\ EH VXENMPWIR VHEXUMAY FOW DRMRQ RURKHUQM DIRQ ) RUH DP S®I 1Q0 Dy D SXWWMYH WRFNKRGHUFOW DRIRQ
Z DV 1IBIG DI DIQAMKY DQG FHIBIQ R RXURIIEHLY 1Q \WH 8 QWG 6 \BAY ' MMEWE RXWWRUWH 1 RWHLQ' MUPWR & DORWQID DG Q) \WDWIKH GHHQEDQW P DGH IDOH
DQG P IMBDAQ) WP HQW DERAMRXUEXMGHW  UHVXAV IQMODOFRQARY DQG DFFRXQIY SWDAWFHY EHEHHQ 0 D DQG 0 DK 2Q-X0
WH SDUHY HQMUAG D 6 IBXOMRQ R 6 HWBIP HQAR UHVROH \WH DRMRQ 7 KH VHWBP HQAW VXEMPWR FRXUWDSSURYDO,Q DAAMRQ Q) HELXDWY FHURIQR)
\WH &RP SDQ W FXWHOADQG IRWP HU AUHRARY DQG RINEHY ZHH QDP HG DV GHHQEDQW 1Q R VKDUHKRGHU GHUYDIWH @Z VXIW  1Q ZKIFK ZH DUH D QRP IQDC
GHHQEDQWILBIG 1Q WH 8 QWG 6\IAMY ' MUV RXWRUWH 1 RWHQ' MUFWR & DORQD 7KH @Z VXIW D@BUH DP RQ) RWHUWKIQIV YIRDMRQVR 6HAIRQ D R
\WH ( [ FKDQIH$ PWEWHDFK Rl IIGXADY GXW XQWMVWWHQUEKP HQVDQG Z DWAM Rl FRUSRUDW DWHW DQG J HQHUDE DA H \WH VDP H SXIBRWMG P IVFRQGXPWDV DU HG 1Q
WH SXBAYH WRFNKRGHUFOW DRIRQ GHVFUEHG DERYH 6 HEXUMYHV FOWY DRIRQ @l DMRQ KDV RIWQ EHHQ EURXI KWDI DIQMD FRP SDQ. IRGRZ 1Q) SHURGY R YROMDY
1Q \WH P DUNHWSUEH R W VHEXUMAY / 1\ DWRQ FDQ EH GIQIWWA  H SHOVUYH  DQG GYHWAP DD HP HQWY DWHIQURQ DQG UHVRXUFHY 5 HVXAV FDQCRWEH SUHARWG Z W
FHUBIQW DQG DQ DGYHWH RXWRP H 1Q @ DWRQ FRX@ UHVXGNQ P RGHBY GDP DIHV RUIQMQRYH UHIH ) XWKHU DQ. SD\ P HQW P DGH 1Q VHWBP HOAP D\ GUHA®
UHGXFH RXUBHYHQXH XQEHUS 6 * $$3 DQG FRX@G QHIDIWYHO P SDFWRXUUHVXAV Rl RSHIDIRQY |RUKH SHURG
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© KI® ZH P DIQEQ IQUXUIDQRH FRYHIDIH  Z H FDQGRWEH FHUBIQ \WDVWWXFK. FRYHUD H Z LOFRQIXH \R EH DYDIDE®! RQ DFFHSWE®! WP V RULQ VX IEHQADP RXQN \R
FRYHUSRWQIDORWHY ) RUDOR WHVH BDVRQY @ DUMRQ FRXG VHURXVD KDUP RXUBXMICHW UHVXEY Rl RSHUIDMRQY 1 IQDQRADCFRQGEMRQ RUFDWK IBZ

5 VNV 5 HDWIG WR RXUZ [THIQ] V DOG & XWRP HY/

2 XURITHUQJIV KDYH D ®RQJ VDBV R\ FIWDWP D\ KDUP - RXUUHYHQXH DQG LIHVXAV RI RSHIDWRQV

$ PAMRP HWV GHFIMRQ R SXUFKDVH RXURITHUIQIV WSIFD@ LQYROHV D VWJ QUIFDQAFRP P W HOAR UHVRXUFHV ,Q DAAMRQ VRP H PXWRP HY/ Z LOEH WHORBOQAIR
FRP P IWWR GFDMY IQRXU,% GO FHQMY XQIDKH  DUH FRQIGHQNKDWAH ,% GOV FHQMUKDV DCHT XD FDUHUFRQCHRAIRQY $V D UHVX@VZ H KDYH D @Q) VDBV
R FOl ) XUKHP RH ZHP D\ GHYRM W QLIFDQMP H DQG UHVRXUFHV R SXWXIQ) D SDIFXOUVDG!I RUPXVRP HUMDWERHY QRABHVXENQ UHYHQXHV

, QADELDN 1Q WH P DUNAW DQG \WH FXUHQAP DFIRHFRQRP IE HOYLLRQP HQAFRX@ DOR IGFUHDVH GHD\ V 1Q RXUVDBN A\ FB! ' HD\ V GXH \R \WH GIQI\K R| RXUVDBNV
A\ FGI P D\ P DWUD DQG DGYHWHO DIHPARXUUHYHQXHV DQG UHVXOV R RSHUDMRQY Z KIEK FRX@ KDUP RXUDELDIV W P HHWRXUIRUHFDVN DQG FDXVH YROWW 1Q RXU
\ARFN SUFH

: HP D\ QRVEH DE®I R FRP SHWM VXFFHWIX@ DI DIOWFXUHQADQG | XWUH FRP SHRW/

7KH JBEDCP XGMMQDOANEDW FHOMUP DUNAY KLIKO® IUDIP HOMG |, WY AP DWG \WDWZ H DUH RCH R P RUH WDQ FRP SDQHV \KDWSURYIGH \WHVH RITHUIQIV
DUIRXQGWH ZRWS : H FRP SHWM Z Mg \WHWH IIUP V Z KIFK YDU 1Q WP V R WHUCDWW FHQMURITHUQIV DQG WH JHRIWDSKIHY 1Q Z KIFK WH RSHIDWM @ H P XWAFRQUQXH
\R HYROH RXUSURGXFWAIDWMI\  DQG EH DE®! W GLLIHUHQNDW RXU, % GOV FHQMY DQG SURGXPWRITHUCQIV [URP \WRVH Rl RXUFRP SHIMRLY/

6RP HR RXUFRP SHIMRY P D\ DGRSWDJJ UWWLYH SUFIQU SRIFHV HVSHFLDED 1L WH DUH QRAKLI K® GIYHUDI HG RUKDYH BZ HUUHMD \WUAVKRGY WDQZ H GR $V D
UHVXGVZ H P D\ VXITHUIURP  SUEIQU SUHWWXUH \KDVWZ RX@ DGYHWH® DI HPWRXUDELDN VR J HQHUDW UHYHQXHV 6 RP H R \MHVH FRP SHWMRY P D\ DOR SURYIGH RXUVBLJ HW
FXVARP HY Z W DEAMRQDOEHHIW IQFOEQI EXQEBIG FRP P XQEDIRQ VHYIEHY RUFBXG VHYIEHV DQG P D GR VR 1Q D P DQQHUWDALY P RUH DNMDRIYH R RXU
SRMQIDOPXARP HY \WWDQ REIAQIQ) VSDFH 1Q RXU,% GO FHQMY 6P IO Z W JURZ Q) DFFHSMBQRH R FEBXG EDVHG WRKQREJIHV ZH DUH DAUMN R BVQJ
FXVARP HY \WDWP D\ GHAIGH \R IX@® BIYHUDI H FEXG LQIUDVIRKFMUA RITHUQIV IQAMDG R P DQDU Q) WHURZ Q &RP SHIMRY FRX@ DOR RSHUDW P RUH VXFFHVWIX@® RU
IRP DADGFHY W DFTXILH VLI QUEDQAP DUNAWKDUH 5 HI IRQDOFRP SHIMRY P D DOR FRQVRIEDM R EHFRP H D JBEDOFRP SHUWRU & RQVRTEDIRQ R' RXUPXVRP HY
DQG RURXUFRP SHMRY P Di SUAVHQAD UMN \R RXUEXVICHW P RGHODQG KDYH D QHI DMYH LP SDPWRQ RXUUBHYHQXHV ) XUKHU EHFDXVH R \WH H SHRMG JURZ W DQG
RSSRUMQW UHD\WG VRS, Z H DQUASDWM LI QUEDQAQYHR HON 1Q\WH GO FHQMUIQGAMY B\ ERW FXUHOWFRP SHIMRY DQG QHZ IQYHRY DQG FRP SDQHY GRNQJ
R FDSVMUH WLV RSSRUWQIW | ( TXIQY IV XQDE®! \R FRP SHWM DI DIQANHVH GHZ P DUNHAWHORDQW  RUFDSWMUH D SURSRIMRCDWM VKDUH R \MHVH IQYHVR HOW Z H FRXG
@VH P DUNVWKDUH GXUQ) KLY H SHAMG SHURG R JURZ W

) DIGUH \R FRP SHWM VXFFHWIX@ P D P DWMUD@ DGYHYHO DI HRWRXUIICQDQRDAFRQAMRQ FDWK 1BZ V DQG UHVXAV R RSHIDWRQY

| ZH FDQORWFROMOXH VR GHYHBRS DFTXUWH P DINHWDQG SWRYIGH QHZ RITHUIQIV RU HOKDQFHP HOW R H MU RITHUQIV WDWP HHWEXWRP HU
UHTXLUHP HOW DQG GUIHIHMDM XV [UIRP RXUFRP SHWIRWY RXUUHVXEV RI RSHIDWRQY FRX@S VXI 1 HU

$V RXUPXVRP HY HYROH WHU, 7 \WDMI LV Z H P X\WWBHP DIQ 1B LEG! DQG HYROH DBQJ Z M QHZ \MFKQREV IHV DQG QG DQG P DINAWKIW 7KH SURFHW R
GHYHBSIQ) DQG DFTXILUQ) GHZ RIHUQIV DQG HKDQAQ! H MIQY RIHUQIV IV FRP SB[ | Z H IDIOR DQIASDM FXMRP HIATHYROIQ) GHHGY DQG H SHABMRQY RUGR
CQRADGDSVWR WWRKQRBJIEDODQG , 7 WHQGY RXUUHVXOV R RSHUDURQY FRX@ VXITHU , QGHIHAIYH SOQQQ) DQG H HHXURQ L1Q RXUFBXG $, DQG SIRGXPNGHYHESP HOW
VDA IHV P D FDXVH GUIEXGY 1Q VXBIQQ) RXUFRP SHMYH DGYDQRIHY $ GAMRDM DQ GHD\ 1Q \WH GHYHESP HOVDFTXMURQ P DUNADY RUDXQRK R D QHZ
RIHUQI FRX@ UVXGAQ FXMRP HUGMDI DRIRQ RUDMIMRY | Z H FDQCRAFRQUIQXH DEDSW) RXUSURGXPW DQG VMDMI LY RUIL RXUFRP SHIMRY FDQ DEDSWINHL
SURGXFW P RUH TXIEND \WDQ XV RXUEXVIGHW FRX@ EH KDWP HG

,Q RUEHU\R DEDSWHIHRIYHD Z H VRP HMP HY P X\WWWP DNH BQ) WP IQYHMVA HQW DQG FRP P VI QUEDQABHVRXUAHY EHIRUH NQRZ IQ) Z KHWHURXUSUHGEURQY Z LG
DFFXUDMO HBPARXWRP HUGHP DQG IRUWH QHZ. RIHUQIV 7KLY NQG R IQYHR HOAP D\ IGFOGH UHDOHWMIBAM H SDQURQ RUGHYHBSIQ)  DFTXIUQ) DQG REMIQIQ)
IQMBPXDCSURSHWY :  H DOR P XWAHP DIQ |G IEG! DQG FKDQU H VAWDWU LHY TXIEND 1L RXUSUHARWRQY DUH CRADFFXUDM : H DUH FXWHQW® LOYHIQ 1Q RXUS , ANDMI\
R VHYH \WH OU H IRRSUQAZ H IRUAVHH GHHGHG IRUPXVRP HWAIS, Z RINBDGY 7KH IXWUH R $, 1V VAXOXQRHWBIQ DQG DV IWFRQIDXHY VR HYROH  RXUSUHGIRMRQY DERXW
\WH P DUNAWP D\ SURYH ICDFFXUDM 0 DUNWGHZ V DQG
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VSHRXOMRQ DERXVIKH IXWUH R $, DQG RUIW [P SDPARQ \WH GOV FHOMULQGXWY KDYH FDXVHG YROMD 1Q RXUMRFN SUEH 1Q \WH SDW: - H FDQQRWI XDUDQIH RXU
IQYHWA HQW DQG SUHARIRQY Z IQEH DFFXUW DUIRXQGS, RUDQ. RNHURXWRP HUGHP DQG

: H KDYH DOR EHHQ P DNQJ IQYHR HQW R UVRXUFHV 1Q H SDQAQ) RXUSURGXPWBRMIRTR [Q UHFHQA HDWY 1 HZ RIHUQIV P D\ FRP H Z W DGMRQDOUMNY DQG
P D\ QRWDQA D\ V EH VXFRHWIXO DQG FHUBIQ SDVWARIHUIQ) V KDYH EHHQ QVFRQIQXHG IGFOGEQ) \WH ( TXIQ[ 0 HECSURGXAWL HZ RIHUQIV P D\ DOR UHTXILH DEGMRGDC
FDSAMIO KDYH BZ HUP DUILQY DQG KL KHUFXWRP HUFKXLD DV FRP SDUHG \R RXUGDWS FHQMURIHUIQIY KXV DGYHWHD P SDRNY RXUUHVX@V 7KHVH RIHUQIV P Dy
DOR LQURGXFH XV \R GLLIHHQAFRP SHIMRQ DQG | DAMUGHYHESP HOAR FBIV DV FRP SDUHG \R RXUGDIE FHOMUBXVCHW 1 Z H FDQCRAGHYHES RUSDWZHUMR TXIEND
DQG HIIFHQ® P HHWP DIN-WGHP DGV ZH P Dy DOR VHH DGYHWH UAVXAV © KIB! Z H EHIHYH WHVH SURGXPWRIHUQIYV DQG RKHY ZH P D 1P SGP HOAQ \WH | XWMUH
ZIOFH GHMLDE®! \R RXUFPXVRP HY DQG Z IOFRP SBP HOARXURWHURIIHUIQIV RQ 3@MRP ( TXIQ[  Z H FDQQRWI XDUDQMH WH VXFFHW Rl DQ. SURGXFWRUDQ. RIKHU
QHZ SURGXPWRIHUCY

: H KDYH DOR LQMHMG 1Q MRIQAYHQMUHV [Q REHUWR GHYHES FDSDAW R VHYH WH OUH IRREUGAGHHGY R D \BUHMG VHAR K\ SHYFDBI FXERP HY B\
GYHDILQ) H MY FDSDAW DQG GHAFDWG K\ SHWFDBI EXIOY :© H EHDHYH \WHVH K\ SHWFDB! FXMRP HY Z LODOR SO\ D O H URGH IQ WH JURZ W R \WWH P DIHARU
$, : H KDYH DQQRXQFHG RXULQMQNRQ \R VHHN DAGMRCDORIQAHQMUHY |RUFHMIAQ R RXUK\ SHYFD®! EXIGY 7 KHUH FDQ EH QR DWXUDQRHY \WDWRXUNRIQAYHQMUA
ZIOEH VXFFHWIXORUWDWZ H 11QG DSSURSUDM SDUEHY RUWDWZ H Z LO@EH DEGI B VXFFHWIX@® P HHWKH QHHGY R WHVH FXRP HY WURXIK RXU K\ SHWFD®I
RIHIQIV

) DIOUH \R VXFFHWIX@® H HPX\M RQ RXU SURGXPAWMDAMI\  RUK\ SHYFDB! VADIMI\  FRX@ P DWUD@® DGYHWHD DIHPWRXU IIQDGADOFRQAMRQ FDWK IBZV DG
UHVXOV R RSHIDMRQY

: H KDYH JRYHUOQP HOWFRQADFW Z KIFK VXEMFW XV VR UHYHQXH UVN DQG FHUBIQ RWHU UMV LOFOGIQ] HDUD WP LOOWRQ DXGIW  LOYHWA DARQY
VDQPURQV DQG SHQDAHV DQ Rl Z KIFK FRX@ KDYH D P DWUDCDGYHWH H IHPARQ RXULHVX@V RI RSHIDWRQY

© H GHUYH BHYHQXHV IR FROMDFW Z MW WH 8 6 JRYHUP HOV BV DQG &FDOJRYHUP HQW DQG IRUMIQ JRYHGP HOV 6RP H R WHVH PXEP HY P D\
WP IQDM DORUSDWR! \WHU FROADAW DWDQ. P H - Z MRXWFDXVH 7 KHUH 1V IGFUHDVHG SUAWXUH IRUJRYHUIP HQW DQG WHUDIHGAHY ERW GRP HAIFD® DQG
IQMEDIRCD® \R UHGXFH VSHQAQ) 6RP H R RXUIHGHDQ) RYHUEP HOWFRQIDRW DUH VXEMIPVWR \WH DSSURYDCR! DSSURSUDMRQY EHQJ P DGHE\ \WHS 6 &RQIUHW\R
IXQG WH H SHQAWWUHY XQGHUMHVH FRDAW 6 P IOD VRP H Rl RXUFRQADRN DVWAH AW DQG GFDOBIYHE DUH VXEMPWR J RYH.QP HOVXQEIQ) DXWRU) DIRQY

* RYHUIP HOMFRQIDFW RIVMQ KDYH XQTXH \MP V DQG FRQAMRQYY VXFK DV P RAMDYRUHG FXRP HU REQIDWRQY DQG DUH JHQHD® \XEMPWR DXAW DQG
IQHAIDIRYY %HQ) RXAWR FRP SIDQFH Z W WH WPV R VXFK FRORDPW FRX@ UMVXEMQ YDURXY FYIODQG FUP LQDOSHQDAY DQG DGP IMADMYH VDGRIRQY
ICFOEQ) WP ICOURQ R FROMDFW UHXQG R D SRMRQ R IHHY UFHYHG IRUHUMUA R SURIW VXVSHOMRQ R SD\ P HQW 1ICHV DQG VXVSHOMRQY RUGHEDWP HOANURP
IXWUH JRYHEGP HOABXMCHW 2 Q RFFDMRQ ZH KDYH EHHQ RAWR! FRP SIDQRH Z M FROADPNDOWP V R FHUBAQ J RYHWCP HOAFRQRDFW DQG KDYH UHP HAHG DV
QHFHWDY

%HFDXVH Z H GHSHQG RQ WH GHYHIRSP HOWDQG JURZ W RI D EDDQFHG FXWRP HUEDVH LOFOXGIQJ NH P DI QHAWFXWRP HY [DIXUH VR DMDFWJWRZ DQG
UHVELO WY EDVH Rl FXVWRP HY FRX@ KDP RXUEXVIQHWW DQG LHVXAV Rl RSHIDARQY

2 XUDEIDW \R P O IP [}, H UHYHQXHV GHSHQGV RQ RXUDELDN \R GHYHBS DQG JURZ D EDDGFHG FXWRP HUEDVH FROMIGY R D YDUHW R FRP SDQHV IQFGIAQ)
HOMSBUWHY FEXG G MICFROMADQG IIQDQRDOFRP SDQHY DQG QHE RN VHYIEH SURVIGHY : H FROVGHUFHUBIO R \WHVH PXRP HY \R EH NH P DI GHW 1Q \KDW
WH GDZ 1Q RKHUPXWEP HY ,Q P DQ IQABQRHY WH P RUH EDDQRHG \WH FXVRP HUEDVH Z MIQ HDFK ,%  CDWB FHQMU \WH EHWHUZ H Z L@EH DEGI R JHQHIDM
WU QUEDQAIQMIRQOHAIRG UHYHQXHY  Z KIEK 1Q WG IGFBHDVHY RXURYHUID@UAYHQXHY 2 XUDELD \R DWDPARXWRP HY \R RXU,% GDVB FHQMY Z LOGHSHQG RQ D
YDUHW R IDRRY IQFOGQ) WH SUNVHGFH Rl P X@BG!I FDWHY \WH P ([ R RXURIHUIQIV \WH RYHIDOP I[ R PXOMRP HY WH SUHVHQRH R N PXVARP HY DDA
EXVIGHW WWURXI K YHMFDCP DUNHWHFR AP V WH % GOV FHQIMUV RSHUDWY . UHIDELDA DQG VHEXUMY DQG RXUDELDN VR HIHARYHD P DINAWRXURIHUQIV + RZ HYHU
VRP H R RXUPXRP HY P D\ IDFH FRP SHMYH SUHWXUHV DQG P D X@P DMD QRAEH VXFFHVIXORUP Di EH FRQVRIEDWG \WURXIK P HU HURUDFTXIMMRQ || \KHVH
FXVARP HY GR QRWFRQIOXH VR XVH RXU,%  GDVB FHQMY WP Dy EH GMXS\WYH VR RXUBXVIGHW | FXMRP HY FRP EIQH EXMGHWHY \WH. P D\ UHTXILH G FRBFDIRQ
VSDFH Z KIEK FRX@ BDG \R FKXQ 1Q RXUPXWRP HUEDWH ) IQD® DQ. XQFHWBIQ JBEDCHARQRP [E FIP DM LQFOIAQ) WH RCH Z H DUH FXWHQ® H SHIHGAQ) FRXG
KDUP RXUDEIDY \R DMDRPADQG UHABIQ PXMEP HY LL FXWRP HY VBZ VSHQAQ) RUGHD\ GHAMRQ P DNQJ RQ RXURIHUQIV RULL FXWRP HY EHJIQ \R KDYH GILIEXQY
SD\ IQ) XV RUVHHN EDQNIXSWA - SIRMAIRQ DQG Z H H SHUHGAH IGFUHDVHG FKXUD IQ RXURXWRP HUEDVH $Q R
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WHVH IDRRY P D\ KIQEHUWH GHYHBSP HOWJ URZ W DQG UMQIRQ R D EDDQRHG PXWRP HUEDVH DQG DGYHWHD DIIHPWRXUEXMIGHW 1IDQRLDOFRQEMRQ DG BVXV
R RSHIMRQY

5 VIV 5 HDWG VR RXU) LODOFLDCE HVXAV
7KH P DINHWSUFH RI RXUMRFN P D FROAMOXH\R EHKLIK® YROWB! DQG WH YDOXH Rl DQ LQYHWR HQWQ RXUFRP P RQWRFN P D\ GHFOCH

7KH P DINHWSUEH R \WH VKDUAV R' RXUFRP P RQ WRFN KDV UHFHQ® EHHQ DQG P D\ FRQUIGXH W EH KLIK® YROMB! * HQHIDOHFRGRP IF DQG P DINAMFRQGMRQY
@H WH RQHV Z H DUH FXUHO® H SHUHGAQ) DQG P DINHWFRQGMRQY IRUMWFKQREI\  CDWD FHQMUDQG 5 ( ,7 ARFNY 1Q JHQHIDOP D DIHRWKH P DIN-WSUFH RN RXU
FRP P RQWRFN

$QURXQFHP HQW B\ XV RURIKHY  RUVSHRXOMRQV DERMRXUIXWUH SOQV P Di DOR KDYH D VI QUEFDQAIP SDRARQ \WH P DUINHWSUFH R RXUFRP P RQ WRFN
TKHWHP D UHDW \R

RXUUHVXOV R RSHUMRQY RUIRUHFDVIV
Q2 MXDGFHV R HTXIW GHEWRUFRQYHME®I G-EVE. XV LQFOEQ) IWXDGRHV WURXIK DQ. H MY $70 3 URIUDP
IQFUHDVHV 1O P DUNHWQMMAIDMY DQG FKDQI HV 1O RIHUI HQHUDCP DINHWDQG HFRQRP I FRQGMRQY ICFOEQ) IQOMRGDY FROFHWGQY
FKDQJ HV VR RXUFDSAMBCDEBRFDMRQ M SOQQIQ) RUBXMGHW VDM

RXUTXDOIEDMRQ RIS DIRQDV D5 ( ,7 DQG RXUGHFOUMRQ R GMMEXUIRQY R RAUMBFNKRTHWY

FKDQIHVIQ8 6 RUIRIHIQW[ ©ZV

FKDQIHV 1Q P DCDIHP HOARUNH SHYRQQHO

GHYHBSP HOWN 1Q RXUUHDMRQUKISY Z W FXVRP HY/

DQQRXQFHP HQW B\ RXUPXVIRP HY RUFRP SHIWRY

FKDQI HV IQ U XOWRY SRIF. RUIQMSUAIMRQ

P DUNHW/SHRXOMRQ LQYROIQI XV RURKHUFRP SDQHV IQ RXUIGEMY  Z KIFK P D\ LQFOGH VKRIWWHBIUUHSRWW

O DWRQ DQG J RYHUGP HQBAQYHWM DIRQY

FKDQI HV LQWH DMV RN RUGHEWRUMRAN B\ UMY DI HQRHY RUVHXUAMEN DQDOMN

RXUSXUFKDVH RUGHYHBSP HOAR UHDCHWBA DQG RUDGGMRQDQ Y% GOV FHOMY

RXUDFTXIMMRQY R FRP SBP HQBY EXVIGHWHY RU

\WH RSHUIMRQDCSHURWP DQFH R RXU% GOV FHQMY

7KH WRFN P DUHAKDY 1URP WP H\R WP H H SHUHGFHG H WHP H SUFH DQG YROP H IGFWDMRQY  ZKIFK KDYH SDUMEXOW DIHRMG \WH P DINHWSUEHY IRU
WRKQRBJ\  GDB FHQMUDQG 5 (,7 \WRANY DQG Z KIEK KDYH RIMQ EHHQ XQUHDMWG \R \WHURSHUIMQY SHURWP DQFH 7 KHVH EURDG P DINHWOFWDMRQY P D DGYHWHD
DIHAWKH P DINWSUEH R RXUFRP P RQ WRFN 2 QH R WH IDRRY WDWQYHWRY P D FROMGHUIQ GHAGQ) Z KHNHUWR EX\ RUVHORXUFRP P RQ WRFN LV RXU
GVIMEXIRQ UM DV D SHIFHQBIH R RXUMRFN SUEH UHOMYH \R P DINHWQMMHADAY | P DINHAIQMIMADMY IQFBHDVH  SIRVSHRARYH IQHWRY P Dv GHP DQG D
KL KHUGMUEXWIRQ UDW RUVHHN DEMEDWH LQYHWE HON SD\ IQ) KL KHUGYIGHQGY RUIQMHMAS V D UVXOVIQMHMAMIDW |OFWDMIRQY DQG FRQEMRQY (Q \WH FDSMIC
P DUNHW P D. DIIHPRH P DUNAVYDOH R RXUFRP P RQVIRFN ) XURHUP RUH FRP SDQHV WDVWKDYH H SHUHGFHG YROMDW 1Q WH P DINVBUEH R \WHUREN KDYH EHHQ
VXEMPAR VHEXUMHY FOW DRIRQ QMDIRQ : H KDYH EHHQ WH \BU HWR! WY WSH R QM DWRQ DQG ZH P D EH WH \BU HWR KLY WSH R Qb DIRQ LQ \WH [XVHUH
6 HEXUMEY QW DMRQ DI DIQAKY FRXTS UHVXENQ VXEVBQUIDCFRWY DQG RUGDP DIHV DQG AYHWAP DRI HP HQW DRQIRQ IURP RHUEXVICHW FRIFHOVY Z KIFK FRXG
VHURXV® KDUP RXUBXMQHW

) XUKHUP RUH VKRW/HEAY P D\ HQJI DU H 1Q DRIYIW IQMQGHG VR GUYH GRZ Q\WH P DUNAVBUEH Rl RXUFRP P RQWRFN Z KIFK FRX@ DOR UHVXENQ UHDWIG U XOWRWY
DQG JRYHGP HQBOFUM). DP RQY RAHUHIHAW 6 KRWHER 1Y/ \WH SUDFUFH R VHER) VHEXUMEEY WDVWNH VHEBIUGRHY QRWRZ Q EXWIDWHUKDV ERURZ HG RUIQMQGY
R ERURZ IURP D WILG SDUV Z W WH IQMQIRQ R OWUEX\ Q) BZ HUSUEHG IGHONFDOVHRXUMIAY R UMM \R \WH BIQGHU $ FFREQIO MY 1Q WH IOMMAMR D VKRW
VHUR RXUFRP P RQ WRFN IRUWH SUEH VR GHF@H $WDQ WP H VKRWWH@AY P D\ DOR SXEQK RUDUDQIH IRUWH SXEGFDWRQ R RSIQIRQY RUFKDUDRMU], DIRQY
WDWDUH LOMQGHG \R FUHDM QHI DIYH P DUNHWP RP HQMP 1Q RXUFRP P RQWRFN 6 KRWVHER) UHSRW FDQ FDXVH GRZ (Z DUG SUHWXUH DQG IQFUHDVHG YROMDW 1Q DQ
DAXHUY VRN SUFH ,Q SDIMEXDIU RQO DUFK D VKRWWHGIUUHSRWZ DV SXEQKHG DERXVXV Z KIFK FROBIGHG FHUBIQ DB DIRQY BHDWG R FRP SRGHOW R
RXURSHUMY UHVXOV DQG RWHUMADWI LE P DAY $V D UVXOWKH $ XAWERP P IWKH R RXUYRDG R ' LWHRRLY FRP P HQPHG DQ LOQGHSHQGHQAQYHW DIRQWR UHYILZ
\WH P DWAY U HUHQPHG L \WH UHSRWVG KRS DIMUWKH UHBDVH R WH UHSRWZ H UHFHIYHG D VXESRHD ILRP WH 8 6 $WRWDH 1 2 [11EH IRUWH 1 RWHIQ' MUEWR
&DORMD DQG RQ $SUD ZH DOR UWFHYHG D VXESRHD IURP \WH 6 HFXUMEV DQG ( [ FKDQIH &RP P MWMRQ : H DUH FRRSHIMEY IX® ZIW ERW 7KH
IRMIRQ) VXESRHQDV RUDQ LQTXILHY RU

+H + +H+ + +H+ +H+ +H+ H+ HHH
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IQVHVI DIRQY FRQGXAMG B\ D JRYHUP HONORU DQ] DIRQ RU RKHU BUXOWY ERG. RU IOMEDOIQYHN IR FRXG UHVXEMQ D P DIMIDOGYHWRQ R RXU
P DRI HP HOW/ WP H DQG UHVXAMQ VXEVBQIDOFRWDQG 1Q \WH HYHQAR! DQ DGYHWH IIQEQ) FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUEXVIGHW DQG UHVXQV R
RSHIDIRQY

2 XUIHVXQV Rl RSHIDARQV P D\ IXFVDWM

© HKDYH H SHUIHQFHG | GIRXDMIRQY 1Q RXUUHVXEV R RSHUIDMRQY RQ D TXDWM® DQG DQRXDCEDMY 7 KH IGIRPMIMRQY 1Q RXUUHVXOV R RSHIDIRQY P D FDXVH \KH
P DUNHWSUEH R RXUFRP P RQ VIRFN R EH YROMBI © H P D\ H SHUHGFH VI QUEDQMGPMDMRQY 1Q RXUUHVXOV R RSHIDMRQY 1Q WH IRUVHHDE®! IXWMUH GXH \R D
YDUHW R IDRRY P DQ R Z KIFK DUH QAMG IQWIV 5 IVN) DRRY VHRIRQ $ GAMRCDADRRY FRXG IQFOGH EXWDUH QRMP WG \R

T \WH WP Q) DQG P DI QWMGH R GHSUHFIDURQ DQG IQMIAVAH] SHQVH RURWHUH] SHQVHV UHDWMG \R \WH DFTXIMMRQ  SXURKDVH RUFRQAKPURQ R DEGMRCDO %
DB FHOMY RUWH XSIWDGH R H MIQY %  CDVD FHQMY

$ GHP DQGIRUVSDRH SRZ HUDQG VROMRQY DWRXU,%  GDVD FHQRMY

$  \WH DYDIDEIOW R SRZ HUDQG \WH DWRADWG FRWR| SURFXUQ) \WH SRZ HU

$  FKDQIHV 1Q JHQHIDOHFRQRP IF FRQAMRQY VXFK DV WRVH WP P 1QJ IURP SDQGHP LIFV RURKHUHFRGRP IE GRZ QMUY RUVSHALLE P DUNAWFRQGMRQY 1O \WH

\MBFRP P XQEDURQY DQG IQMOHWOGXMEY DO R Z KIEK FRX@ KDYH D P DWUDAP SDPWRQ XV RURQ RXUPXVARP HUEDVH

DEGAMRQY DQG FKDQI HV 1Q SURGKPWRIHUQY V DQG RXUDELDV R WDP S XS DQG [QMI UM GHZ. SURGXFW Z LWKIQ WH WP H SHURG Z H KDYH IRUHFDVMG

UHVIRKPMUQY . FKDU HV LORXUWHG LQ WH HYHQAR! D UHDD QP HOAR| RXUP DQDI HP HOAAKFMUA RSHUMIRQY RUSURGXFW

\WH ILODQRIDOFRQEMRQ DQG FUHAWIMN RN RXUPXWRP HY

\WH SUIRYMRQR FXMRP HUGVFRXQN DQG FUHAW

WHP [ R FXWHOADQG SURSRVHG SURGXPW DQG RITHUQIV DQG \KH J URW P DU LQV DWRFIDIMG Z W RXUSURGXPW DQG RIHUQIV

IQFUHDMIQY UHSDIUDQG P DIQMCDQRH H SHOHY 1Q FRQGHRIRQ Z W DU QI % GOV FHOMY

©OFN R DYDIDE®! FDSDFW 1Q RXUH MY % GO FHQMY W JHQHUDM QHZ UHYHQXH RUGHD) V 1Q RSHQQ GHZ RUDFTXWHG % GOV FHQMY \WDAGHD\

RXUDELOWV W JHHIDWM QHZ. UAYHQXH LQ P DUNHW Z KIEK KDYH RWHLZ IMH UHDFKHG FDSDAW

FKDQIHV LQHP SB HH ARFN EDVHG FRP SHODIRQ

FKDQI HV IQ RXUMY] SOQQIQ) VIRDWMJ HY RUIDIOUH VR UHDE H DQIFLSDWMG EHQHIW IURP VXK VARDWMI LHV

FKDQIHV IQICFRP H\W EHQHIWRUH SHOWH DQG

FKDQIHV IQRUQHZ * $$3 DV SHURGFD® WHBDVHG B\ WH ) IQDQADCS FFRXQID) 6\BQEDUGY %RDG ) $6%

$Q R \WH IRUIRQ) IDARY RURKHUIDRRY GYFXWHG HOHZ KHUH 1Q KLY UHSRWIRX@ KDYH D P DAIDCDGYHWH HIHPARQ RXUBXVIGHW UHVXEV R RSHUDMRQY
DQG I IQDQADOFRQEMRQ $ GRRXIK Z H KDYH H SHUHGFHG J URZ W 1Q UHYHQXHV 1Q UHFHQATXDUMY WY JURZ WM UDWM 1V CRAQHFHWDUID LOAEDYH R IXWMUH BHVXQV R
RSHIDIRQY VW SRMEGI WDWZ H P D QRAEH DEG! R J HGHUIDW QHWOFRP H RQ D TXDUWM® RUDQQXDCEDVY IQWH IXWUH ,Q DEGMRQ D UHDMYHO OUH SRMRQR RXU
H SHOHV DU 1[ HG 1Q WH VKRWWMP  SDMFXOWD Z MW BAVSHAWR GDVH DG SHWRQQHOH SHOHY  GHSUHFIDIRQ DQG DP RMYDWRQ DQG IQMMMWH] SHOHY
7KHHRMH RXUUHVXOV R RSHIMRQY DUH SDUMFXOWD VHQUMYH \R | GIRXDMRQY 1Q UHYHQXHV $V VXFK FRP SDUVRQY \R SURUUHSRMD) SHURGY VKRX@ QRWEH UHIHG
XSRQ DV IQEFDMRQY Rl RXUIXWUH SHURUP DQFH |, Q DEGMRQ RXUUHVXOV R RSHIMRQY 1Q RGH RUP RUH I XUMUH TXDUWAY P Dy 1DIOR P HAVIH H SHRBAMRQY RE VHEXUMIY
DCDOWV RUIQYHARY

: HP D LQFXUJRRGZ LGDQG RWHULOWIQI LEG DWHALP SDILP HOAFKDU HVY RULP SDILP HOWFKDU HV VR RXUSWRSHIV  SGOWDQG HTXLSP HQWZ KIFK FRXGS
UHVXOMQ D VLI QULFDQMHEXPUARQ VR RXUHDLOIQI V

,Q DFFRUEDQFH ZIWW 8 6 * $$3 ZH DUH UHTXILHG \R DWHW RXUJRRGZ LODQG RKHU IQBQIIEGI DAHW DQIXD® RUP R [WHTXHQ® Z KHQHYHU HYHQN RU
FKDQIHV (O FILFXP VWBGFHV LQEEDM SRMQIDOIP SDILP HOVVXFK DV FKDQIIQJ P DINWARQGEMRQY RUDQ. FKDQIHV 1Q NH DWXP SWRQV | \KH \MANY  SHURWP HG
IQEFDWY \WDWDQ DWHWP D QRAEH UBHFRYHUDE®! Z H DUH UHTXILMG VR UHFRUG D GRQ FDVK P SDILP HQAFKDU H 1RUWH GlLIHUHQPH EHEZHHQ WH FDUY IQ) YDOH R WH
JRRGZ LORURKHUIQBQJ LEG! DWHW DQG \WH [P STHG | DIUYDOH RN WH J RRGZ IGRURKHULQEQ] LEG! DWHW 1Q WH SHURG \WH GHMUP IQDWRQ LY P DGH

: H DOR SHUIRGFD® P RQWRUWH UHP DIGIQ) GHVERRN YDOIHV Rl RXUSURSHW SOQADQG HTXISP HQWJ HQHUDE® DVWKH IQAYIGXDQY GO FHQMUGIYHOS GRRXIK
RXUIQAYIGKDO,% G\ FHQMY DUH JHQHD® SHURWP Q) 1Q DFFREDGRH ZIW RXUH SHRBMRQY RXU,% CDW FHOMY FRX@ XQGHUSHURP WHDMYH \R RXU
H SHABMRQV Z KIFK P D\ UHVX@WQ DEAMRCDOQRQ FDVK [P SDILP HQWFKDU HY

+H +H+ +H H H

+H +H +H +H



7DEGI Rl & ROMOW

7 KHVH FKDU HY FRX@ EH VI QUIFDQWZ KIFK FRX@ KDYH D P DIMIDCDGYHWH HIHPWRQ RXUBXVIGHW UHVXEOY Rl RSHUDWRQY RUIICDQRIDOFRQAMRQ

: HKDYH LOFXUHG VXEVWBQWDORWHY 1O WH SDWDQG P D LOFXUDGGIMRQDOBRVVHVY 1Q WH | XWMUH

$VR -XH RXUUHMBICHG HDUIQIV Z HUH EIGRQ : H D FXUHQ® LOYHIY KHDYI® 1Q RXUIXMUH JURZ \K \WURXIK \KH EXICG RAR! P XQB6I
DEAMRDOY% GO FHOMY H SDMRQV R ,% GDWD FHQMY DQG DFTXMURQY R FRP SBP HQBUY EXVIGHWHY $V D UVXOVZ H Z IQIQFXUKLI KHUGHSUHFDWRQ DG
RWHURSHIDMY H SHQHV DV Z HODV WDQVDRIRQ FRAWN DQG IQMMHVAH SHOMH \WDWP D\ QHIDMYHO 1P SDPARXU DELON VR VXWABIQ SURIMIELW 10 IXMUH SHUIRGY
XQBMW DQG XQIDNHVH QHZ ,% GOV FHQMLY J HQHUDWM HQRXIK UHYHQXH R H] FHHG WHURSHUMZY FRVN DQG FRYHUWH DGEMRQDCRYHKHDG QHHGHG \R VFDBI RXU
EXVIQHW IRUWKLY DQIASDMG JURZ WM 7 KH FXUHOA BEDAILCDGFIDOXQFHABIQN P Dv DOR P SDPMRXUDELDV \R VXMEIQ SURMBEIOW 1L Z H FDQQRAS HQHUDWM VXIHELHQA
UHYHQXH \R RIVHMIKH IQFUHDVHG FRVV RE RXUUHFHO® RSHOHG ,%  CDWD FHOMY RU,%  GDWB FHQMY FXUHQ® XQGHUFRQAMKAIRQ ,Q DAGMRQ FRVN DWRFIDWG
Z W \WH DFTXIMMRQ DQG LOMIUMRQ R DQ DFTXILHG FRP SDQHV DV Z HODV \WH DEGMRDAQMUIAWH SHOVH DWRFLDWG Z W GHEWLQDGAQ) Z H KDYH XQGHWINHQ
R IXQG RXUJURZ W IQMDRYHY P Di DOR QHIDRYHD LP SDRARXUDELDI \R VXWEIQ SURIMDELON ) ICD® JLYHQ WH FRP SHIMYH DQG HYROIQ) COMUH R WH LOGAM 1
ZKIFK ZHRSHIDM ZHP D\ GRWEH DEGI R VXMBIQ RUIGFUHDVH SURIMIELDV RQ D TXDWM® RUDQQXDCEDVY

5 VNV 5 HIWG VR 2 XU( [ SDOVIRQ 3 @QV

2 XUFRQMKXPURQ Rl QHZ % GDWD FHOMY % GDWD FHOWMU H SDOVIRQV RU,% GV FHQMU UHGHYH®SP HOAFRX@S LQYRYH VLI QULEDQWUMVNY \R RXU
EXVIQHW

,Q REHUW VXWEIQ RXUJURZ W 1Q FHABIQ R RXUH] MIQY) DQG QGHZ P DUNAW ZH P D\ KDYH R H SDQG DQ H M G FHQMU GDVH D QHZ DAL RUDFTXILH
VXMJEG! OQG Z W RUZ BKRAWMIKPYUAY R EXICS QZ ,% CDB FHOMY IRP \WH JURXQG XS ([ SDOMRQV RUQHZ EXIGV DUH FXUHQ® XQGHZD RUEHQ
FROMP SODWG 1Q QHZ DQG H MU P DINHW & ROMKAIRQ SURVIFW H SRVH XV \R P DQ UM\V Z KIEK FRX@ KDYH DQ DGYHYH HIHPARQ RXUUHVXOV Rl RSHUMRQY
IICDGAIDOFRQEMRQ DQG RURQ FXVRP HUGHP DQG DQG VDWIDRIRY 7 KH FXWHQAI BEDOVXSS® FKDIQ VBULIY DQG IQOMRQ MXHV KDYH H DFHEDMG P DQ. Rl \KHVH
FROAKPIRQ UM\Y DQG FUHDWMG DEGMRCDCUMNY IRURXUBXMGHW 6 RP H Rl WH UMNY DWRFLDWMG Z W FROAKFUIRQ SURMIFW IGFOGH

FROAMKRIRQ GHD) V DQG RUTXDDW M/XHV
SRZ HUDQG SRZ HUJ UG FROAMDIQN

OFNR DYDIDEIDNV DQG GHD V IRUGDE FHOMUHTXISP HOMCGFOGQ) P V VXK DV J HGHIDRY DQG VZ WK HDU

XQH SHRMG EXGI HWAKDQI HV

IGFUHDVHG SUEHV IRUDQG GHD) V IQ REMIQIQ) EXICIQY VXSSOV UDZ P DAWIDS DQG CDMB FHQMUHTXISP HOW

OERUDYDIDELON OERUGYSX\MY DQG Z RINVRSSDI HV Z W FROMDARY VXEFRQADFRY DQG RNHUKILE SDWAY

XQDQUASDWG HOVILRGP HQBAMWXHY DQG J HREV IEDCBUREGP V

GHD\ V UHDWG\R SHIP D) DQG DSSURYDY R RSHQ IURP SXETE DI HQRIHY DQG XMV FRP SDQHV

XQH SHRMG OFN RUBHGXRIRQ R SRZ HUDFFHW

DGYHWH P SDRW RQH M FXRP HY IQWH %  GDVB FHQMU

GHD V 1Q VW BDAGHW BDAQ) R RXUIDIGUH \R P HWARP P WY HQW P DGH \R FXVRP HY SOQQRQ) \R H SDQG IQR D QHZ. EXICS DQG
XQDQUIASDWG FXWWRP HUUHTXILHP HOW \WDWZ RX@ GHRHVWAARMY DEMIDIYH CDW FHOMUG-MJIQ P DNQJ RXUMIWY BMW GAMILDEGI RUBGDAQ) \R LFBDVHG
FRVW 1Q RUEHUR P DNH GHRHWDU P RALEDMRQY RUBMRI W

© H DUH FXUHQ® H SHUHQRIQD UMQI FROUWKFIRQ FRVV Z KIFK UM GPWIKH IQFUHDVH 1Q FRWIR GERUDQG UDZ P DMUDY VXSSO FKDIQ DQG @J MIF FKDWIQI HY
DQG KUK GHP DQG IQ RXUVHRRU ;. KIB! Z H KDYH LQYHWMG 1Q FUHDMZU D UAVHUYH R P DWUD® W P M DM VXSS® FKDIQ MXHY DG IQOMRQ IMP D\ GRAEH VXIEELHQW
DQG RQYIRIQI GHD\V GLILEXOV IIQEQ) UHSOFHP HOABURGXPW DQG FRQIXHG KLIK IQOMRQ FRX@ DIIHPARXUEXVIGHW DQG JURZ W DQG FRX@ KDYH D P DIMUDCHIHRW
RQ RXUBXMCHW ,Q FHMIQ IQABCGFHV Z H KDYH HBIPMG W SUH EX\ FHUBIQ HTXISP HOADQG P DIMUDD \IR P [yl DV VXSS® FKDIQ MXHV EHRUH RXUFRQWKRIRQ SOQV
DUH 11D HG ,| RXUHWIP DWWV DHZ UIRQ) ZH P D\ EH @E®I\R SD. IRUJRRGY Z H QR B HUGHHG

& XUHQNHDMRQY EHE HHOWH 8 6 DQG & KICD KDYH FUHDMG LQFUHDVHG VXSS® FKDIQ UMN GXH R VXFFHWIYH 8 6 BU IMDMRQ SURP RIQ) GHFRXSTY IURP &KIQD
RQVHP IFRQGXPRY DQG VSHALLLE WWBFRP P XQFDMRQY HTXISP HQAP DNHLY DQG KDYIQ) \R VRXUFH |RUDGMUDMYH VXSSTHY IRUNH FRP SRQHON RAMGHR! &KIQD © H
DUH FXUHQ® XMQI RXUJBEDOVXSS® FKDIQ \R P DQDIH \WH HYROIQ) \BUL HOYURQP HQADQG WHGXFH [P SDFW RQ RXUEXVIGHW DQG FXMRP HY $WIKLY WP H ZH
EHOHYH WH OU HSRMQIDOBUL P SDFWRUXV 1V UHDWG R IMHCDQG VIMHOGHUYDWYHY  7DULIY RQ VAMHODQG WMHOGHUYDWYHY FRXTG BDG \R VI QUEDQAEXICHQ) FRW)
IGFUHDVHV IRUXV 1L Z H DUH XQDE®! \R

+H +H+ +H+ +H+ +H+ H H H
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VRXUFH DGMIDWH RSVRQY $Q SURSRVHG \BULIV \R EH P SRVHGE\ WH 8 6 RQLP SRW IURP FHUBIQ FRXQMHY DQG SRMQNDCFRXQMUNIULY 1Q UHVSRQMH  FRXG BDG
R IQFUHDVHG FRVWV DQG VXSSO FKDIQ GMXSUIRQY

$WIFNV RQ P HIFKDQAHWHE UHP DIQ KLIK LQWH 5 HG 6 HD Z KIEK 1V FDXVIQ) GMXSWRQY IQVKISSIQ) URXMY $ GMRXJ K DEMEDUMYH URX\MV DUH DYDIDE®! [QFOGQ)
URX\MV YID WH &DSH Rl * RRG +RSH WHVH URX\WMV FDQ DGG DEAMRDOMDOVP H DQG BDG \R GHO\ HG GHIYHUHV DQG IQFUHDVHG IXHOFRWW : H DQUFSDM WH
QAVXSURYY [Q \WWH 5 HG 6 HD FRX@ FRQIDXH \R HVFDOW $Q DAGMRQDORUXGH SHRMG GMXSURQY W RXUVXSS® FKDIQ IGFOGEQ) 1Q \WH HYHOAR DQ VXWBICHG
UHJ IRQDCHVFDOMRQ R \WH FXUHQAFRQ GPQ \WH O LGEBH ( DV WH DUHD DURXQG WH 5 HG 6 HD RUP RUH ELRDGD  RUIQIDMRQDY  SUMWXUHY FRX@ LI QUEDQW® DI HPA
WH FRWMR RXUSDQGHG H| SDQVIRQ SURVIFW DQG IQMUHUH Z W RXUDEIDW R P HHWFRP P WY HON R FXWRP HY Z KR KDYH FROMPMG IRUVSDFH IQ GHZ % CDWD
FHQMY XQGHUFRQAKFURQ

& ROMKPURQ SURMFW DUH GHSHQGHQARQ SHUP WY IURP SXETE DIHQFHV DQG XMWY FRP SDAHY $Q GHD\ 1Q SHIP WY FRX@ DIHPWRXUJURZ\W : H DA
FXUWHQ® H SHUHQAQ) SHIP WY GHD\ V IQP RAMP HARY :  KIBI Z H GRQWAXWHO® DQIASDM DQ. P DMIDORQ WP GHI DWH [P SDRWR RXUBXMQHW EHFDXVH R
WHVH FROAKPIRO GHD\ V' WHVH WSHY R' GHD\ V DQG WRSSDUHV UHDAMG \R SHUP WD) 1URP SXEQF DU HQRHY DQG XUV FRP SDQHV FRXG Z RWHQ DQG KDYH DQ
DGYHYH HIHPWRQ RXUERRNQIV UHYHQXH RUJURZ WM

$ OFROAMKPURQ UHDWMG SURVIFW UHTXIUH XV \R FDUHIX@® VHBIFADQG UHD RQ \WH H SHUHQFH R RQH RUP R GHMIGHY  JHQHIDOFROADARY  DQG DWRFIDNMG
VXEFRQORDPRY GXUQ) WH GHVIQ DQG FROAMKRIRQ SIRFHW $GAMRCD® ZH VSHAL  SHURWP DQFH DQG TXDDW UHTXILHP HON IRURXUSURGXFW & ROMDION \R
FRP SRQHQADYDIDEIDN UHAVINERQY RQ SHIP IWHG VXSSTHY [P SRIDQG H SRIWFRQIRY DQG VXSSTHUEDANEIV FRX@ BDG VXSSTHY R VRXUFH IURP DAMODWH
SIRYIGHY 7KLY FRX@ BDG R IQFUHDVHG TXDOV GHHAN DQG D IDIGUH R ( TXIQL R P HHWRXUSHURUP DQFH DQG TXDOV WHTXILHP HON ) XUKHU VKRX@ D GHWVLI QHU
JHHIDOFRQADARU WL QUEDQAVXEFRQADARURUNA  VXSSTHUH SHUHQFH 1ICDQRDOSUREGP V RURNHUSUREGP V GXUQ) WH GHVLIQ RUFRQAKRIRQ SURFHW ZH
FRX@ H SHUHQFH VU QUEDQAEHDA V' IQFUHDVHG FRVN \R FRP SBAM WH SURVPWDQG RURWHUQH) DUYH [P SDRW R RXUH] SHRMG UMDY

6 M VHBRIRQ LV DOR D FUMFDOI DRRUIQ RXUH SDOMRQ SOQV 7KHUH P D GRAEH VXIMDE®! SURSHAHV DYDIDE®! 1Q RXUP DUNAW Z W WH QHFHWDY FRP EICDIRQ
R KLIK SRZ HUFDSDAW DQG | IEHUFRQUHAYIW RUVHBRIRQ P D\ EH @ MG : H H SHRWKDWZ H Z IOFRQIDXH \R H SHUHQRH @@ WG DYDIDEIOV R SRZ HUDQG JUG
FROMDIQN 1Q P DQ P DUNHW DV Z HODV VKRWIUHV R DWRFIDWMG HTXISP HOAEHFDXVH R WH FXUWHQAKL K GHP DQGV DQG 1AM QDWUH R WHVH UMVRXUFHY 7 KHVH
VKRUIIHY FRX@ UBAVXEMOQ VM VHBIRIRQ FKDBIQIHY  FROMKFUIRQ GHD\ V RULQFUHDVHG FRAV * RYHUOP HOMIP MMRQY RUP RIDRUXP V SOFHG RQ GD FHOMU
FROAMKFIRQ 1Q D JIYHQ P DUNWP D DOR QHIDYHD [P SDRARXUDEIDW R H SDQG DFFREQ \R RXUSDQY 7KXV ZKIB ZH P D\ SHHUWR GFDM QZ ,% CDW
FHQMY DAFHQAR RXUH MIQ) GFDIRQY WP D QRADE D\ V EH SRME®! ,Q\KH HYHOAZ H GHAGH WR XIS QGHZ. % GDVD FHQAMY VHSDUDM IURP RXUH[ MIZY %
G\ FHOMY ZH P D. SURYIGH P HAR FROQHPAWROMRQY R FRQGHPWKHVH TR % CDVB FHOMY 6 KRX@ \WHVH VROMRQY CRABURYIGH \WH QHFHWDL  UHIDELON \R
VXVBIQ FROCHAIRQ RUIL WH. GR QRAP HAVINH QHHGY R RXUPXVIRP HY WY FRX@ UHVXENQ BZ HULQMUIFRQQHRIRQ UHYHOXH DQG B&Z HUP DUIQY DQG FRX@ KDYH D
QHI DIYH [P SDPARQ FXVARP HUUHMQIRQ RYHUMP H

$ FTXIVIMRQV SUIHVHOWP DQ\ UVNV DQGZ HP D' QRWIHDA HWH [ LODQFLDORUMWDWI LF J RDAY WDWZ HUH FRQOMP SMWG DVWMH WP HRI DO\ WDQUDFURQ

: H KDYH FRP SBMWG QXP HIRXV DFTXMURQY IQFGEQ) P RAMBHFHQ® WDAR \KUHH GO FHOMY 1Q 0 DQM 3KIGSSICHY 1URP 7RWBO,QIRUP DMRQ 0 DQDIHP HOA
70 1© © H H SHPWIR P DNH DEGMRGDCDFTXIMMRQY [Q WH IXMUH ZKIFK P D\ LQFOGH L DFTXMUMRQY R EXMGHAWHY SURGXFW VROMRQY RUMFKGREJ IHV
\WDWZ H EHIHYH R EH FRP SBP HQBUY  IL DFTXIMMRQV Rl GHZ. %  GDVB FHQMY RUB-DOHEBAM IRUGHYHBSP HWR QHZ % GDWD FHQMY ULl DFTXMMRQY \WURXIK
LQVHVIF HQW 1Q GFDOEDT FHQMURSHIDRY RU LY DFTXIMMRQV IQ QHZ P DUNHW Z W KL KHUUMN SURIBN : HP D SD\ IRUIXMUH DFTXMURQY B\ XVIQ) RXUH] MY
FDVK BAVRXUFHV  ZKIFK P D\ @ MRWHUSRMQIDOXVHY R RXUFDVK  IQFXUIY)  DEEMRQDOGHEW Z KIEK P D\ IGFUHDVH RXU QMW SHQH  GIYHIIH DQG GHEW
VHYIEH UHTXIUHP HON  DQG RUIMXIQ) VKDUHV ZKIEK P D GO RXUH, MIDY WRFINKRTHY DQG KDYH D QHIDWH HIHPWRQ RXUHDWQQIV SHUMKDW ~ $ FTXIMMRQY
H SRVH XV \ SRMQIDOMY IQFOIGQ]

$  \WH SRMEG GMXSURQ R RXURQIRQ) EXVIGHW DQG AYHWRQ R P DQDIHP HQW DIWHQIRQ B\ DFTXIMMIRQ WDQUMRQ DQG LM UDMRQ DR SDUFXOLD
Z KHQ P X@B6! DFTXIMURQY DQG QM UMRQY DUH RFFXULQY . DAKH VDP H WP H RUZ KHQ Z H DUH HOMUQ) DQHP HUIQJ P DUNVZ W D KLI KHUUMN SURILBH

$  RXUSRMQIDACDEIM W VXFFHWIX@® SXWXH RUUHDE H VRP H RUDTR WH DQUFLSDWG UHYHQXH RSSRUMQUEA DWRFIDMG Z W DQ DFTXIMMRQ RUIQYHVR HOW
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WH SRWELDNV WDWZH P D\ QRAVEH DE®! \R VXFFHWIX® LQMIUDM DFTXILHG EXMGHWHY  RUBEXMGHWHY 1Q ZKIFK ZH IQYHWW RU DFKIHYH DQIASDMG
RSHUDMDY HiIEFIHQRHY RUFRAADYIQIV

\WH SRWELDV WDWDQORXQFHG DFTXIMMRQY P D QRWEH FRP SBMWG GXH WR I DIGUH VR VD \WH FRQEMRQY \R FBMQJ DV D UNVXOR

$  DQIQWCRIRY OZ RUREHUKDWP DNHV XQDZ IXOKH FRQVXP P DIRQR! WH DFTXIMURQ

$  IQDFFXWDR RUEWDFK R WH UHSUMVHQEMRQY DQG Z DUDQIAY R RUMH QRQ FRP STDQRH Z M FRYHQDQW E\ - HMKHUSDUWY

T \WHQRQUFHSWR FBVIQ) GRFXP HQN RU

1 IRURKMHUBDVRQY

WH SRWIELQN \WDVWKHUH FRX@ EH D GHD\ 1Q WH FRP SBMRQ Rl DQ DFTXIMMRQ Z KIFK FRXG DP RQJ RKMHUMQIV  UHVXENQ DAGMRQDORDQVDRURQ FRAN
B®W R UHYHQXH RURKHUDGYHYH HIHRW UAVXE) 1IRP VXFK XGFHUBION

WH SRWIELD WDWRXUSURMPIRQY DERXWINH VXFFHW R DQ DFTXIMMRQ FRX@ EH IQDFFXUW DQG DQ VXK LQDFFXUDFIHY FRX@ KDYH D P DWAUDODGYHYH
HIHPWRQ RXUILQDQRIDCEURVIPIRQY

WH GOMRQ R RXUH, MIZY WRFNKRGHWY DV D UHVXOR RXUMVXIQ) WRFN DV FROUGHUMRQ LQ D WDQVDRIRQ RUVHER) WRFN 1Q RUBHUMR 1XQG \WH WDQUDRIRQ

WH SRMELDV Rt FXMRP HUGMDIWDRIRQ 1L Z H DUH XQDE®! R DFKIHYH GIYHY R| TXDOA DQG BELDY RQ SDUZ W SDWBLDRINFHY

WH SRMELDIY WDWZ H Z LOEH XQDE®! W UHBIQ UHDMRQUKISY Z W NH FXWRP HY OQGRBY DQG RUVXSSHY R WH DFTXILHG EXMGHWHY VRP H Rl Z KIEK
P D \MP ICDW \WHUFRQIDAN Z W \MH DFTXILHG EXVIGHW DV D UVX@®R WH DFTXMMRQ RUZ KIEK P D\ DWHP VIR GHI RADW FKDQI HV 1Q \WHU FXWHQARU
IXUUH EXVIGHW UHDMRQUKISY Z WK XV

\WH SRMELDV WDWE H FRXG BVH NH. HP SB HHV IURP WH DFTXILHG

\WH SRWIELOW \KDWZ H P D\ EH XQDE®! \R LOMI DM FHUBIO , 7 A VAMP \/ \KDWER QRWP HHW( TXIQ V \ABIQEDUS UHTXILHP HOW Z W UHVSHPVIR VHEXULY SUYDR

RUDQ RNHUMBQEDG

\WH SRWQUDOEHMUIRIMRQ [Q RXUDELDI R DFFHW FUHAWP DUNHW GXH VR LQFUHDVHG BIYHUIDI H

\WH SRMELDV WDWRXUPXWRP HY P D QRADFFHSWAWHUWH H MIZ HTXISP HOAQI UDMIKPMUH RUWH GRN DQG IHHOR! D QHZ RUGILIHIHQARG  GDVD FHQMU
WH SRMWEIDWY WDWDGAMRGDOFDSAIOH SHQAWUAY P D EH UHTXILHG RUWDWWDQVDRIRQ H SHOVHY DWRFIDMG Z W DFTXIMMRQY P D\ EH KL KHUWDQ
DQUFSDWG

\WH SRMELDV WDWHTXIUHG IGDQFIQ) \R IXQG DQ DFTXIMMRQ P D QRWEH DYDIDE®! RQ DFFHSWE®! WP V RUDVWDD

\WH SRMEIOW \WDWZ H P D\ EH XQDE®! \R REVBIQ UHT XIWHG DSSURYDY IURP J RYHUGP HQBCDXWRUMAY XQEHUDQMKVADQG FRP SHIMRQ @7 \/ RQ D \IP HO EDVY
RUDAD® ZKIFK FRX@ DP R RKHUWIQIV GHD\ RUSUHYHQAXY ILRP FRP SBMY DQ DFTXMURQ @ MRXUDELON \R D@ H WH H SHRMG 1IQDGFIDORU
ADWI IE EHCHIW R DQ DFTXIMMRQ RUKDYH RWHUDGYHWH HIHPW RQ RXURXUWHOAEXMGQHW DQG RSHUMRQY

\WH SRME®! ®\W RUIHGXRIRQ 1Q YDOH R DFTXILHG EXVIGHWHY

WH SRMWELDW \KDWX\MUH DFTXIMMRQY P Dv SUHAVHOAGHZ FRP SB[ MV 1Q GHDOWKFUMUH UHDWMG FRP SB[ DFFRXQIY DQG FRRUBICDMIRQ Z WK QHZ. SDWGHY
SDUFXOLD 1Q @KWR RXUGHVILH \R P DIQEIQ RXUTXDOLEDMRQ IR DIRQDV D5 ( ,7

WH SRWELDNV WDAWZ H P D\ GRAEH DE®I \R SUHSDUH DQG IM/XH RXUILGCDGADOMEM HQW DQG RNHUSXEF 1GQJV 1Q D WP HO DQG DFFXUW P DQQHU DQG RU
P DIQEIQ DQ HIHAYH FROARCHQYILRGP HOWGXH \R \KH VAIDIQ RQ WH 1LQDQRH RU DQY] DURQ Z KHQ P XAIB®! DFTXIMURQY DQG LOMI UDMRQY DUH RFFXUIQ) DVWKH
\VDP H\WP H

\WH SRWLELDY WDWX\MUH DFTXIMMRQY P Dy I JHUSURSHW B[ BDWHWP HQN UVXEY 1Q D VXEWBQIDAQRUHDVH \R RXUSURSHWY B[ HV EH\ RQG \WDWZ KIEK
Z H DQIFSDWMG

\WH SRWIEIDW WDWXUMUH DFTXMURQY P Dy EH 1Q.J HRIUDSKIHY DQG UHIXOWRY  HQYILRGP HOW R Z KIEK Z H DUH XQDFFXWRP HG DQG ZH P D EHFRP H VXEMIFW
R FRP SB[ UHTXIUHP HQWN DQG UMNY Z W Z KIFK Z H KDYH @ WG H SHUHGRH

\WH SRWELDV WDWX\MUH DFTXIMMRQY P Dy DSSHDUGM/ DIMDRRYH GXH \R IGFWMDMRQY 1Q 1RUHI Q FXUWHGR DWW/

WH SRMELDV WDWDUIHY P Dy 110G IMFRVASURKIELYH RUIP SUDRIWFDOR EUQ) IIEHUDQG GHERIV IQR D QHZ % GDVB FHQMU

WH SRMVEIDW R @ DIRQ RURKHUFDIP V 1Q FRQOHAIRQ Z MW RUDV D UHVX@IR DQ DFTXIMMRQ RULQKHUMMG [URP \WH DFTXWWHG FRP SDQ. IGFOGQ) FOIP V
IURP \MUP ICDWMG HP SB HHV FXVRP HY |RUP HUMRFNKRGHY RURKHUWILEG SDUAY

\WH SRMELDY WDADAHWELYHWR HQN P Dy EH UHTXILHG 1O REHUVR REWBQ UHI XOWMRY  FBDUDQRH |RUD WDQUDRIRQ
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$  \WHSRWEIDV R SUH H MY XQAVFEVHG MEIMY IQFOGQ] EXWORAP MG R GDVH RUCQGERE UHDWG MEIOV \B[ (EIMY HOVMURGP HOBOIEIDY RU
DVEHVIRY @ELON [RUZ KIEK IQVXUDQFH FRYHIDIH P Dy EH IQUXIIIFHQARUXQDYDIDE®! RURWHUM/XHV QRWEVFRYHUHG IO \WH GO HQFH SURFHW

\WH SRWELDI WDVWZ H UHFHLYH @ WG RULGFRUMPVWCI RUP DMIRQ DERXVIKH DFTXIWHG EXVIGHW 1Q WH GO HQFH SURFHW DQG

WH SRMELDV \WDWZ H GR QRAKDYH IXOYIMEIDW LOR FXWRP HUDI UHP HON DQG FXWARP HUWLP ICDURQ UJKW GXUQY \WH GO HQFH SIRFHW Z KIEK FRXG

H SRVH XV \iR DGAMRQDAIDEIMMAY DIVMUFRP SGMJ \WH DFTXIMMRQ

7KH RFFXWHQFH R DQ R WHVH UVNY FRX@ KDYH D P DWUDODGYHWH HITHPARQ RXUEXVIGHW UHVXOV R RSHIMRQY ILCDGFIDOFRQAMRQ RUFDWK IBZV | DQ
DFTXIMMRQ GRHV CRASURFHHG RULY P DWMUD® GHOA HG IRUDQ. UHDVRQ WH SUEH R RXUFRP P RQWRFNP D\ EH DGYHWHD [P SDAMG DQG Z H Z IOCRWIHFRI Q) H WH

DQIFISDMG EHGHIW R \WH DFTXIMURQ

: H FDQQRWDWXUH WDWIKH SUFH R DQ. IXWMUH DFTXMMRQY R ,% GDWI FHQMY RUBXMQHWHY Z IOEH VP IOUWR SURU,%  GD\B FHQMU DFTXMMRQY DG
EXMQHWHY ,Q IDFWZ H H SHAWFRWV UHTXILHG \WR EXIG RUBHQGHUQHZ % CDVD FHOMY RSHUMRQDOR IQFUHDVH 1Q WH IXMUH | RXUUHYHQXH GRHV QRAWNHHS SDFH
Z W WHVH SRMQIDCDFTXIMMRQ DQG H SDOMRQ FRAV ZH P D QRAEH DEG! R P DIQIBIQ RXUFPXWHQAWRUH SHAMG P DU IQV DV Z H DEVRUE WHVH DEMRQDCH SHOHY
7KHH IV QR DWXUDGFH Z H Z RXG VXFFHWIX@® RYHUIFRP H WHVH UMNY RUDQ. RNHUSUREGP V HOFRXQMUHG Z M \WHVH DFTXIMMRQY

7KH DOWFLSDMG EHQH LW RI RXUNRLOWYHQUUHV P D\ QRVEH IX@ UHD@ HG RUVBNH GRQU HUVR UHDA) H WDQ H SHAWG

: H KDYH HQMUHG LOR IRIQAYHQMUHY VR GHYHBS DQG RSHUDW GOV FHQMY & HABIQ VYW \WDWDUH IQMQGHG VR EH XU HG 1Q IRIQAYHQMUHY UHTXILH LOYHE HOA
IRUGHYHEBSP HOA7 KH VXFFHW Rl WHVH IRQAHQXUHY Z LOGHSHQG 1Q SDWRQ RXUDELDV \R 110G VXMIE®! QG DQG SRZ HUDV Z HODV WH VXFRHWIXOGHYHBSP HOAR
\WH GDWD FHQMUMMMY 6 XFK GHYHBSP HOAP D\ EH P RUH GLIEXGVWP H FRQUXP 1Q) RUFRWE WDQ H SHAMG DQG FRX@ UMVXONQ LOFUHDVHG FRAN GHRUHDVHV 1Q \WH
DP RXQAR H SHAMG UHYHQXHV DQG GYHWRQ R P DQDU HP HOW WP H DQG HGHU\  Z KIEK FRX@ P DMUD® LP SDPARXUEXVIGHW  ILQDGFIDOFRQGMRQ DQG UHVXAV R
RSHIDIRQY $ GEMRQDM L MY GHMUIP IQHG WHVH VIV DUH GR BQI HUGHMLDE®! IRUKH RIQWHQMUAY Z H Z RX@ QHHG VR DEDSWIXFK VW IRURKHUSXUSRVHY

: HPD QRAUDQH DOR \WH DQIFISDMG EHCHIW IURP RXURIQAYHQMUY  7KH VXFFHW R WHVH RIQAWWHOMUHY Z LOGHSHQG 1Q SDIWRQ WH VXFFHWIXC
SDUGHWAKIS EHETHHQ ( TXIQ] DG RXUMIQAYHQMUH SDIMGHY 6 XFK D SDUGHIKLS 1 VXEMPWR UMNY DV RAMIEHG EHBZ  DQG P RUMH JHQHD® \R WH VDP H WSHV R
EXMQHW UMV DV Z RX@ [P SDPWRXU, % GDWD FHOMUBXMGQHW $ IDIOIH W VXFFHWIX@ SDI@HU RUD IDIGIUH R WD H RXUH] SHABMRQY [RUMH IRIQAYHOMUHY
IQFOGQ) DQ FROMP SOWG H MWADMI\ 1URP D RIQAYHQMUIH FRX@ P DWUD LP SDPARXUBXVIGHW  [IGDQRIDOFRQAEMRQ DQG BHVXAW R RSHIMRQY 7 KHVH MRIQN
YHOMUHV FRX@ DOR EH QHIDUYHD LP SDRMG B\ IQOMRQ VXSSO FKDIQ MXHY DQ IQDELDV W REVIIQ ILQDGAQ) RQ |DYRIDEG! \WUP V RUDWD® DQ ICDEIDN \R ILEOWH
WD FHOMUMIMY Z W FXRP HY DV SOQHG  XQH SHRMG SRZ HU FROMDIQN DQG GHYHBSP HOAMDQG FROMKRIRQ GHD\V IGFAQ) WRVH ZH DUH FXUWHO®
H SHIHQAQU 1QP DQ. P DUNHW JBEDD®

- RIOWYHQXUH LOYHWI HOW FRXGS H SRVH XV VR UVNV DQG QDELDAHV 1Q FRQQOHPWRQ Z W WH IRUP DWRQ Rl WH QHZ NRLOWYHQXUHY WH RSHIDMRQ R VXFK
MRLQAYHQXUHY Z IMRXVWR®! GHFIVIRQ P DNLQI DXWRUW DQG RXUUHIDQFH RQ MIQWYHMUH SDUHY Z KR P Dy KDYH HFRQRP LE DQG EXVIQHW LQMHW
WDWDLH LOFRQVIMMOWZ [ RXUEXVIQHW QMM

,Q DGAMRQ V¥ RXUFXWHOADQG SURSRVHG IRQAVHOXUY ZH P D FR IQYHWAZ IV RNHUWKLLG SOV WWURXI K SDUEHIWKISY IRIQAYHQMUHY RURKHUHQME 1O \KH
IXUMUH 7 KHVH IRQAVHOMUHY FRX@ UVXOMOQ RXUDFTXIMURQ R QRQ FROMREY IQMIVV 1Q RUVKDUHG UMVSRQUELDW IRU P DQDULQ) \WH DIIDLY R D SURSHWY RU
SRURTR R SURSHMHY SDUGHUAKLS IRQAVHOMNUH RURKHUHQMY : HP D\ EH VXEMPVWR DEGMRCDOMY IQFGEQ)

$  ZHP D QRAKDYHWH UJKVWR H HURVH VREI GHFIMRQ P DNQJ DXWRUMY UHJ DUEQ) WH SURSHMY SDUVEHUWAKLS  IRIQAYHQMUH RURKHUHQMY

$ Il RXUSDYEHY EHFRP H EDQNXSWRUIDIOR IXQG WHUMKDUH Rl UHTXIUHG FDSMICFRQUEXURQY ZH P D\ FKRRVH \R RUEH UHTXILHG R FROMEXW VXFK FDSMIC
RUEH RWHZ IVH DGYHYHO [P SDRMG

$ RXUSDWEHY P D\ KDYH HFRQRP IE \B[ RURMHUEXVIGHW LOMIHMIV RUJRDY Z KIFK DUH LOFRQMMOAZ W RXUBXVIGHW IQMIHVV RUJRDY DQG P D\ EHIQD
SRVIMRQ R \INH DRIRQY FROADY VR RXUSRITFHY RUREMIPRYHY

T RXUMRIQAYHOMUH SDUZHY P D\ \BNH DRURQY WDWDUH QRWE IWIQ RXUFRQIRO Z KIFK FRX@S UHTXILH XV VR GVSRVH Rl WH NMRQAYHQMUH DAWHADQUHUMIR D
B[ DEGI5 (7 VWEMADY 756  1QRUEHUWR P DIQEIQ RXUTXDOLFDMRQ IRUM] DARQ DV D 5 (,7 RUSXUFKDVH WH SDWEHUY IQMIHAN RUDWHN DADQ DERYH
P DUNHWBUEH

+H +H
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+H +H

+H +H

t
t

RXUNLQAYHQMUH SDEHWY P D\ \BINH DRUIRQY XQUHDMIG R RXUBXMIGHW DI UHHP HONEXVE KIFK UHBFVBRRU® RQ XV EHFDXVH R RXUIRIQAYHQMNUH BHDMRQUKIS
QVSXWMV EHETHHQ XV DQG RXUSDUEHY P D UBHVXGMO @ DUIRQ RU DUEMIMRQ WDWZ RX@ IGFUHDVH RXU H SHOWHV DG SUHYHQARXU P DQDIHP HOMURP
IRFXMQ) WHLUMP H DQG HIRWRQRXUGD, \R G\ EXVIGHW

ZHP D 1Q FHIBIQ ALFXP WBGFHV EH @E®! IRUWH DRIRQY R RXUWILG SDIWY SDUEHLY RUIXDUDQMH DORUD SRUMRQ R \WH IRQAYHQMUHY MEIQIAY Z KIFK
P D\ UHTXIUH XV \R SD\ DQ DP RXQA BHDWMUWDQ W IQYHVAR HONL WH RIQAHQMUA

ZHP D\ IDOR P DIQEIQ\WH FRP SB[ B[ VWKFMUH R \WH IRIQAYHQXNUHY DQG DV D UVXGVEHFRP H DE®! IRUDGEMRCDON, MEIMI R \WH RIQAHQMUHV
RXU MIQAYHOMUH SDUGHUP D KDYH FROMDPXDOH] ML KW XQGEHU FHUBIQ AURXP WBGFHY DQG P D IRFH XV R BEX\ WHP  RAWRQ WPV DQG WP QY
XQIDYRUIE®! \R XV

ZHP D GHHG\R FKDQIH WH VWKW R DQ HABEQAKHG IRIQAYHQMUH RUFUDM QHZ FRP SBf WIKPMUHAV R P HHWRXUEXVIGHW QHHGY RUWH QHHGY R RXU
SDWEHWY Z KIFK FRX@ SURYH FKDBIQIQ) DQG

D MQAHQMUH SDVGH GHAIMRQW H IMWH IRIQAYHQMUH P Dy QRWEH DWDQ RSSRUMGH WP H IRUXV RUIQ RXUEXVIGHW IQMUHIV

( DFK R \WHVH IDPRY P D\ UHVXENQ UMDY RQ WHVH IQYHVR HON EHQI B/ WDQ Z H H| SHAWRUIQ B®WHV  DQG RXUIGDQRIDCDQG UHVXOY Rl RSHIMRQY P D\ EH
DGYHYHOD DIHPMG

| ZH FDQQRWH IHFAWYHO® P DQDIH RXU LOMUODARQDORSHIDARQY DQG VXFFHWIX® P SGP HQARXU IQMOQDMRQDOH SDVIRQ SOV RXU EXVIOHW DQG
UHVXQV Rl RSHIDARQV Z RX@ EH DGYHWHO® LP SDRWMG

) RUWH \ HDWY HQGHG' HPHP EHU DQG ZH UFRIQ] HG DSSUR [P DMO DQG UAVSHAIYHO R RXUUHYHQXHY RAMGH WH 8 6
© HFXWHQ® RSHUDW RXAMCGH R \WH 8 6 1Q&DCDED 0 H{ IFR 6 RX\K$P HUED \WH$MD 3 DFLLE UHIIRQDQG\WH ( 0 ( $ WHIIRQ

,Q DEGMRQ Z H DUH FXUWHO® XQGHURQ) H SDOMRQV RUHYDODWY H SDOVRQ RSSRIMQUEV RAMGH R WH 8 6 Z KIEK IQFGGH HOMUI) [QR HP HULQ) DQG
KK UMNP DUNHW 8 QGHUBNGQ) DQG P DQDILQ) H SDOMRQY 1Q IRUHI Q MUMERIRQY P D SUVHOMKCDQUFSDIMG FKDXBIQ) HV R XV

2 XUIQMEODMRQDCRSHUMRQY DUH J HQHUDE VXEMPVWR D QXP EHUR! DAGMRQDAMNY LQFOGQ)

+H + + + +H+ +H+ H+ H+ H HH

+H +H

+H +H

\WH FRW R PXERP 1] 1Q) ,%  GDWB FHQMY | RUIRUH Q FRXQUHV

SIRMAIRQMADY V DQG EXMGHW SUDRIFHY IDYRUQ) GFDAFRP SHIMRQ

JUHDWUGIEXOY RUGHD) 1Q DFFRXQV WHFHLYDE®! FRBIFIRQ

QUIFXGHV IQWIIIQ) DQG P DQIIQ) |RUIHIQ RSHIMRQY IQFGAQ) CHIRIMG) Z W |RUHI Q DERUXQRQY RUZ RINHY FRXGAY

QUIFXGH#V 1Q P DRI IQ) DFIRW FXEMUHY DQG IQ IRHI Q @QIXDIHV

SROFDADQG HFRQRP IF IQAREIDN

QUIFXG#V 1QP DCDIIQ) YDU IQ) EXMGHW VBIQEDLBY DQG FRQARKARQ VSHHGY DFIRW P DUNHW

IGPMDMRQY 1Q FXWHOR H FKDQIH UDWV

QUIEXGHV 1Q UHSDINDIDY) IXQGV IRP FHIMIQ FRXQMHY

RXUDEI@V \R REBIQ WDQVIHURUP DIQEIQ GFHQVHY UHTXILHG B\ JRYHUGP HQECHQMIAV Z W UHVSHRWR RXUBXMQHW

XCQH SHAMG FKDQIHV IQ UHIX@WRY \B[  DQG SROMFDCHQVLRGP HQW

QUIFXE#V 1Q SURFXUQ) SRZ HUDQG RUIQ REWIQIQ) ABE®! VRXUFHV Rl SRZ HU

WDGH Z DY/

FKDQI HV 1Q WH J RYHUGP HQADQG SXETF DGP IQVWIMRQ IQ HP HUIQ) P DUNHW WDWP D\ [P SDRVWKH EIOWY Rl |RUHI Q IQYHWR HQABRTFIHV

RXUDEIDY \R VHEXUH DQG P DIQEIQ\WH QHFHWDL - SK\ MIEDCDQG WOBFRP P XQFDMRQV 1Q UDWIKPMUA

FRP SIDQFH Z W DQIVEUEHY DQG FRUXSWRQ @7 V

FRP SIDQFH Z W HFRQRP IF DQG WDGH VDQRAIRQY HQRIFHG B\ WH 2 IIIFH R ) RIHIQ $WHW &RQARORI \WH 8 6 ' HSDWW HOAR 7WHDVXUY  WH 9XWHDX R
QG DQG 6 HFXUWW R \WWH 86 ' HSDWR HQAR &RP P HUIFH DQG RWHU HQRUFHP HQADI HQALHV 1Q RWHU MUMERMRQY DURXQG WH Z R IFOGQ) \WRWH
UHDWMG \R WH 5 XWIDQ DQG 8 NIDQIDQ Z DU

FRP SIOQFH Z W FKDQIIQ) @Z V' SRIFIHY DQG UHTXIUHP HQW UHDWIG R VXMBACDEIDNY

IQFUHDMQ) VPO RQ \WH RSHIDMRCDOUWMIHGFH R GDW FHQMY  HVSHFAID®  1Q FRXQUIHY Z KHWH GDW FHQMY DUH GHMIQDWIG DV FUMFDOQDMIRGDC
1Q IDVIRKFWUH DQG RUMWHQIDQ& 7 VHYIFH SURYIGHLY

IQFUHDMQ) UHVIMIBIGRH \R GDWB FHQIMUSUHVHQFH DQG H SDQVRQ B\ GFDAFRP P XQUIHY

FRP SIOQFH Z W HYROIQ) R\ EHYVHRXUW @7 V IQFIAQ) UHSRWQ) WHTXILHP HQV DQG
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$  FRP SIDGFH Z W HYROIQ) JRYHGP HQBOMI XOMRQ

) XUKHU 1L Z H FDQGRWHIHRIYHO P DQDIH WH FKDIBIQJ HY DARADMG Z W RXUIQMIDMRQDCRSHIMRQY DQG H SDOVRQ SOQV ZH FRXG H SHUHQFH D GHD\ 1
RXUH SDOVRQ SURMFW RUD IDIGUH \R JURZ. ([ SDQURQ FKDEBIQI HY DQG IQMIDMRGDCRSHUMRQY | DIG(UHY FRX@ DOR P DMUD® GDP DI H RXUUHSXUIAMRQ RXUEWDQG
RXUBEXVIGHW DQG UAVXEV RN RSHIMRQY 2 XUVXFFHW GHSHQGV 1Q SDIWRQ RXUDELDY VR DQIFASDM DQG DS WHVH UMNY DQG P DQDU H WHVH GLLILEXGAY

© H FROWOXH W LQYHWMQ RXUH SDOVIRQ HIRUN EXWP D\ QRWKDYH VX! I LELHQWEXWRP HU GHP DQG LQ WH IXWUH VR UHDT H H SHAWMG UWMLDY RQ WHVH
LQYHWR HQW

: H DUH FRVGHUL \WH DFTXIMMRQ RUGDVH R DEEMRCDOSURSHWEAN DQG \WWH FROAMKRAIRQ RN QHZ %  CDWI FHQMY EH RQG WRVH H SDOVRQ SURVIFW DIHDG

DQQRXQFHG : H ZI@EH WHTXWHG \R FRP P MI/XEVBQIDCRSHIMRQDODGG HICDQRADCUHVRXUFHY R \MHVH %4 GDWB FHQMY 1Q DGYDGFH RN VHEXUQ). FXVRP HUFRQRDRW
DQG ZH PD. QRAKDYH VXIIEHQAFXWRP HU GHP DQG 1Q WRVH P DUNHW W VXSSRWWHVH % GDWD FHOMY RQFH \WH.  DUH EXIOV,Q DEGMRQ  XQDQIFSDWG
\WFKQRBJ LEDOFKDQI HV FRX@ DI HPWAXMRP HUUHTXILHP HON IRUGDWD FHQMY DQGZH P D QRWKDYH EXIOWXFK UHTXILHP HON IQR RXUQHZ % GDWD FHOMY ( \WHU
R WHVH FROIQI HQAHY 1L \WH Z HUH R RFFXU FRX@ P DNH IWALHEXGVRUXV VR WD, H H SHRAMG RUUHDVRQDE®! UMDY RQWHVH IQYHVR HOW

5 VIV 5 HIWG WR 2 XU& DSIVBOL HHGV DOG & DSIVBOS WDWAT
2 XUVXEVMBQUWDOGHEVWFRX@ DGYHWHO DITHRARXUFDVK |RZ V DQG @P MRXUI®A LELON R UDLVH DGGIMRQDOFDSIVWO

: H KDYH D VJ QUEDQADP RXQAR GHEWDQG KDYH DQERXQFHG RXUGHHG \R IQFXUDGEMRQDOGHEWR VXSSRWRXUSOIQHG JURZ\W. $ GAMRQDOGHEWP D DOR EH
IGFXUHG \R 1XQG [XWMUH DFTXIMMRQY DQ IXWMUH VSHADOGMMEXURQY  UHI XOUGMMEXURQY RUWH RKHUFDVK RX\@\ VV DWRFIDMG Z W P DIQBIQIQ) RXUTXDOLFDURQ

IR DARQ DV D5 (,7 $VR - XCH RXUVRBIOIQGHEWGEHW IQFGMYH R 1IQDQRH GDVH DELOMN DQG JURW R GHEWM/XDQFH FRAWN DQG GHEWGVFRXQW
Z DV DSSWR [P DMO EIGRQ RXUMRFNKRGHY HTXW Z DV E@RQ DG RXUFDVK  FDVK HTXLYDBIQN DQG VKRWWMP  [QYHWR HOW \RBBG EORQ ,Q
DEAMRQ DVR! - XQH ZH KDG DSSUR] [P DIMO EIGRQ RN DAGMRQDOIT XIGW DYDIDEGI\R XV IRP RXU  EICRQ UHYROIQ) FUHAWDHAON ,Q DEAMRQ\R
RXUVXEWBQIDOGHEWZ H GBDVH PDQ. R RXU,% GD\B FHQMY DQG FHUBIQ HTXISP HOAKQGHUGDVH DI WHHP HQW VRP H R Z KIFK DUH DFFRXQMG IRUDV RSHUIDWJ
GDMHV $VR -XH Z H UFREHG RSHUIDIQY GDVH (ELOMY R EIIRQ Z KIFK UHSUHVHON RXURED DMRQ W P DNH GDVH SD\ P HQW XQGHUWRVH GDVH
DUDQIHP HQW

2 XUVXEWEQUDODP RXQAR GHEVWDQG UHDWG FRYHCDQN RXURII EDDGRH VKHAWFRP P W HON  DQG RXULQMQAR UDVH DEGEMRCDOGHEWFRX@ KDYH [P SRUBQA
FRQUTXHQRHV ) RUH DP SBI WH FRXG

T UHTXIH XV\R GHEFDW D VXEWBQIDCBRMRQ R RXUFDVK IGZ 1URP RSHUDMRQY \R P DNH LOMUMMADQG SUQASDCSD: P HQNV RQ RXUGHEWDQG IQ UVSHRWR RWHU

RI EDDQFH VKHHADUDQIHP HOV  UHGXAIQ) WH DYDIDEIOW R RXUFDWK 1GZ W IXQG IX\WMUH FDSMIOH SHOAWUHY ZRINQI FDSMIO H HOXAURQ R RXU

H SDOURQWIDMI\ DQG RIKHUI HQHUDCFRUSRUDM UHTXIUHP HON

ICFUHDVH \WH ONHIKRRG R QHI DIYH RABRN IURP RXUFUHAWIMQY DIHGAHY RUR! D GRZ QJUDGH R RXURXWHQAIDW)

P DNH WP RUH GLLIEXGVRUXV \R VDI RXURED DIRQY XQGHURXUYDURXY GHEWQWKP HON

IGFUHDVH RXUFRWR ERURZ 1QQ) DQG HYHQ @ IMRXUDELD \R DFFHVW DGGMRCDOGHEWR IXQG IX\WMUH J URZ \K

IGFUHDVH RXUYX@HUDELDNV R J HQHUDCDGYHWH HFRGRP LF DQG QG FRQEMRQY DQG DGYHWH FKDQI HV 1Q J RYHUOP HQEIOUHI XTMRQY/

@ MRXUIG] [EIOW 1Q SOQAQ) IRU RUBDRNY R FKDQIHV 1Q RXUEXVIGHW DQG IQGXWWY Z KIEK P D\ SOFH XV DAD FRP SHUMYH GVDGYDQMU H FRP SDUHG

Z M RXUFRP SHMRWY

@ IMRXURSHUDIGY |G LELON \WURXI K FRYHQDQN Z M Z KIFK Z H P XVWFRP SO

@ MRXUDEIOW \R ERURZ DEAMRQDOXQEY HYHQ Z KHQ GHEHWDU \R P DIQIAQ DGHTXDWM @NXIGW Z KIFK Z RX@ DOR @ MRXUDEIOIV \R IXWKHUH SDQG RXU

EXVIGHW DQG

$  PDNH XV P RM YXQHDE®! \R LQFUDVHY [Q IQMURADWY EHFDXVH R \KH YDUDE®! IQMUMMALDMY RQ VRP H Rl RXUERWRZ LQIV \R \WH H WQAZ H KDYH GRW
HOQMHD KHGI HG VIXFK YDUDE®! UDM GHEW

+H +H +H H H

+H +H

7KH RFFXWHGFH R DQ. R \WH IRUHIRIQI [DRRY FRX@ KDYH D P DAWUDCDGYHWH HITHPWRQ RXUEXVIGHW UVX@V Rl RSHUMRQY DQG ILQDQAIDCFRQAMRQ

: HP D\ DOR QHHG R UHICDGFH D SRUMRQ R RURXWMEIQEQ) GHEVDV IWP DIMUAV 7 KHUH 1V D UMNKDWZ H P D\ QRWEH DE®! R UHILQDQRH H MY GHEVWRUKDVYKH
WPV R DQ WHICDGAQ) P D\ GRAEH DV IDYRUDE®! DV \WH WP V Rl RXUH MY GHEW) XUKHP RUH 1L SUYDIORY LOMUHAAUDMY RURKHU I DRRY DAKH WP H R
UHICDGAQ) UHVXONQ KLI KHU
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QMDY XSRQ UHICDGAQ)  WHQ WH IQMUAH] SHOVH UHDMEY \R \WDWIH LODQRHG IQGHEWGQHW Z RXG IGRBHDVH 7 KHVH UMNY FRX@ P DMUD® DGYHYHD DIHAW
RXUIIQDQRADCFRQGEMRY FDVK [BZ V DQG UHVXOV Rt RSHIMRQY

6 DBV RUIWXDQFHV Rl VKDUHV RI RXUFRP P RQWRFN P D\ DGYHWHO® DI I HFWiKH P DUNHWSUFH RI RXUFRP P RQ WRFN

) XWUH VDBV RUMXDGRHY R1 FRP P RQ VWRFN RURKHUHTXIWY UHDWG VHRXUMAY P Di DGYHWHD DIIHPAKH P DIHASUEH R RXUFRP P RQ WRFN IGFOAQ) DG
VKDUHV R RXUFRP P RQ RN IMVXHG W 1LQDQRH FDSMIOH, SHQGWUHY 1IQDQRH DFTXIMMRQY RUUHSD  GHEW,Q 2 RREHU ZH HABEQKHG DQ DWIKH P DINHW

HTXIW RIHUIQ) SIRIWDP  \WH $70 3WRIWDP R UHSOFH D SUHVIRXV SIRIWDP  IRP ZKIFK KDG EHHQ H KDXWHWG  WH $70 3WRIWDP" 8 QGHUWH
EIORQ $70 3RIWP ZHPD IWRP W HWWP H MXH DQG VHOKDUHY Rl RXUFRP P RQ WRFN W RUURXI K VDB DIHQN XS \WR HABEQKHG @ IW $V RI
-XCH ZH KDG DSSWR [P DIMO EI@RQ DYDIDE®! IRUVDBI XQEHUWH $70 3WRIWP : HKDYH HUWHWKHG RXU$70 SURIWDP 1Q\WH SDWDQG P D

UHUVK RXU$70 SUIRIWDP 1Q\KH IXWMUH ZKIEK P D BDG R DEGMRQDOGCMRQ IRURXUMRNKRTHY :© H P D\ DOR VHHN DX\WRU, DIRQ R VHODGEMRQDOVKDUAY R
FRP P RQ VRN WURXJ K RIHUP HDQV Z KIFK FRX@ GG \R DAGMRCDOEGMRQ IRURKUMRFNKRTHY 3 GDVHVHHLRM  Z MIQWH FROGHQVHG FRQVREEDWG ILQDGQHADC
VDR HONV R WLV 4 XDUM® 5 HSRWWRQ) RP 4 IRUVDBI Rl RXUFRP P RQWRAN XQEHURXUS 70 SURILDP V

| Z H DUH QRWDE®! VR J HOHIDW VXI I LFLHOWRSHIDAQ) FDVK [&RZ V RUREVIQ H WUQDOILODQFLQ)  RXUDELDN VR 1XQG LOFUHP HBOH SDOVIRQ SOQV P D EH
aP WG

2 XU FDSMIOH SHQAWUHY \RJHWHU Z MW RJRQ) RSHIMY H SHOHV  REQIDMRQY W VHUYIEH RXU GHEWDQG WH FDVK R\ V DWRADMG Z M RXUS (,7
QVINEXURQ UHTXIWHP HQW DUH DQG Z LOFRQIXH W EH D VXEVBQIDCEXUEHQ RQ RXUFDWK IBZ DQG P D\ GHFUHDVH RXUFDVK EDDQRHV $ GEMRQDOGHEWRUHTXIW
IICDQAIQY P D\ GRAEH DYDIDE®! Z KHQ QHHGHG RU 1L DYDIDE®! P D\ GRWEH DYDIDE®! RQ VDWIDRRY WP V 2 XULCDEIONW W REIAQ DEGMRQDOGHEWDQG RUHTXIW
IICDQAIQ) RUWR JHGHUDW VXIIELHQAFDVK IURP RSHUIMRQY P D\ UHTXILH XV \R SURUMYH SURVPW RUFXWBIOFDSIMIOH] SHQGAWUHY Z KIFK FRX@ DGYHWHO DIIHPARXU
UHVXOV R RSHIDWRQY

2 XUGHLYDWYH WDQVDFWRQV H SRVH XV R FRXQWLSDUN FUHGIWIVN

2 XUGHUYDRYH WDQUDRIRQY H SRVH XV \R UMN R ILQDGQAIDO@ 1L D FRXQMSDWY DY R SHURP  XQGEHUD GHUYDMYH FROADFW! IMXSMRQY 1Q WH IIGDQRIDC
P DUNHW FRX@ BDG R VXGEHQ GHFUHDVHY 1Q D FRXQMSDIWVY INXIGW Z KIEK FRX@ P DNH WHP XQDE®! W SHURWP XQGHUWH WP V Rl WHUGHUYDUWYH FROADPWDQG

ZHP D\ QRWEH DEGI\R UHDQ H WH EHCHIWRI WH GHUYDWH FRQADFW
5 VNV 5 HDWIG W ( QYILROP HOWX D7 V DOG & TP DM & KDQI H

( QYILRQP HOWIODZ V DQG LHI XOMRQV P D\ P SRVH XSRQ XV QHZ RUXQH SHAMG FRWY

: H DUH VXEMPAR YDURXY 1HGHUDO VABAM DQG GFDOHQYILRGP HQBODQG KHDEK DQG VDIHW OZ V DQG UHI XOMRQY 1Q WH 8 QMG 6\BM DQG DARXUQRQS 6
GFDIRYY LQFOIGQY WRVH UHOMQY W WH J HOHUDMRQ WRUDIH KDQEEY DQG GVSRVDCR! KD DUERXY VXEWBGFHY UHJ XOWIG P DMIDY DQG Z DWMY & HWBIQR! \WHVH
OZV DQG B XOMRQY DOR P SRVH RIQADQG VHYHIDOMELDY Z MKRXWUHI DU \R 1DXEVIRU IQYHWM DIRQ DQG FBDQXS FRW RQ FXUHOADQS IRWP HURZ GHY DQG
RSHIDRY R UHDOSURSHWY DQG SHYRQY Z KR KDYH DUDQI HG IRU GVSRVHG R' RUUHBDVHG KD] DUERXY VXEVMBQRHY LR WH HQYILRGP HOW2 XURSHUIDIRQY IQYROH WH
XVH R KD DUERXV VXEVBQRHY DQG RWHU UHI XOWG P DIMIDY VXFK DV SHURBXP  IXHOIRU HP HUHQR JHQHUDRY DV ZHODV EDWUHY FEDQAQ) VROMRQ/
UH W HDQW DQG RWHUP DMIDY $WWRP H RI RXUGFDMRQY KD] DUERXV VXEVBQRHY RUUHI XOWG P DWID® DUH NQRZ Q R EH SUVHOAIQ VRIORUJ URXQEZ DMU DQG
WHUH P D\ EH DEEMRQDOXQNGRZ Q KD DUERXY VXEWBIGFHY  RUUHI XOWIG P DMUDE SUVHQADWAMY WDVWZ H RZ Q RSHUDW RUBDVH $VWRP H Rl RAUGFDURQY \WHUH
DUH OQG XVH UHNERQY 1Q SOFH UHOMQY W HDUIMU HOYILRQP HQBOFBDQXSY WDWER QRAWP DMIDE® @ MRXUXVH R \WH VWAV 7R \WH H \WQADQ.  KD| DUERXV
VXEVIBQFHY RUDQ. RWHUVXEVIBQRH RUP DIMUDCP XMAEH LOYHVI DIMG FBDQHG XS RUUHP RYHG IURP RXUSURSHW ZH P D\ EH UHVSROVE®! XQGHUDSSTDE®! OZV
SHIP IW RUBDVHV |RUKH LQYHN DIRQ UHP RYDARUFBDQXS R VXFK VXEVBGRHY RUP DMUD® \WH FRWR Z KIFK FRX@ EH VXEVBIQIDO

5 HIXOMRQY DUGRXQFHG B\ IHGHIDODIHQAHY VXFK DVWH 8 6 (3% AW HOYLIRQP HQWBODQG KHDAK DQG VDIHW DI HQRHY RUBHIXOWVRY 1Q RIWHUFRXQUHY
FRXG @ MDIUHP MRQV IURP IRMOXHOIILHG SRZ HUSOQN  UAUPWEVAKDU HV RN FRRE) Z DWMU @ VYKH DYDIDEIOW RN SRIWE®! Z DIMUDQG RWHLZ MH [P SRVH QHZ
RSHIDMRDOUHVIRDIOW RQ SRZ HUSOQW \WDWFRXE LQFUHDVH FRVV DQG UHIDELDY R HBFWELW 5 HIXOWY SURILDP V IQMQGHG W SURP RIM LQFUHDVHG J HQHIIRQ R
HBFWEWY IURP UHQHZ DE®! VRXURHY P D DOR IGFUHDVH RXUFRW R SURFXUQY HBIFWEW ,Q DEMRQ Z H DUH GUHR® VXEMPVWIR HQYLRGP HQEO KHDEK DQG VDIHW
OZV UHI XOMQ DIUHP MMRQY MR Z DWUP DQDI HP HOWDQG RIWHUHQYLLRQP HQBCP DWHY DUMQY 1Q RXUEXVIGHW ) RUH[ DP S®I RXUHP HIHQR JHQHIDRY DU
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VXEMPWR W 1HGHUDADQG FRXQWY VSHALLLE UHI XOMRQY JRYHUIIQ) DIUSROMIQN Z KIFK FRX@ TP MYKH RSHUIDARQ R \WRVH J HGHUIDWRWY RUUHTXILH \WH IQABEMRQ R
QHZ SROMRQ FROMROMAKCRBILHY : KIB! HQYURQP HQIOUHI XOMRQY CR QRACRIP DD [P SRVH P DWUDCFRN XSRQ RXURSHIDMRQY  XGH SHAMG HYHQW HTXISP HQW
P DDXQRIRQY KXP DQ HURUDQG FKDQIHV 1Q @7 RUUHI XOMRQY DP RQ) RKHUIDARY FDQ BDG \R DEAMRGDCFDSMICLHTXILHP HQW @ MIMRQY XSRQ RXURSHUMRQY
DQG XQH, SHAWMG IGFUHDVHG FRAWW

) XUKHU JUHQKRXAH JDV * +*  HP MRQY UHIXOMRQY FDUERQ B[ HV  FDUERQ SUFIQ) P HAKDQWP V DQG UHP RYDOR! IGFHQIYHY [RU UHQHZ DE®! HQHU
GHYHBSP HOADQG * +*  UHGXRIRQY FRX@ DOR IGFUHDVH H SHOWHY FUHDM XGH SHAMG FRVNV DQG UHTXILH IQYHVR HOW 1Q QHZ. WRKQRBILHY 7R GDM  UHI XOMRQY
DIP HG DAHGXAIQ) * +*  HP WIRQV KDYH QRAKDG D P DWUDCDGYHYH HIHPARQ RXUHBRMEW FRVWW EXWSRMQIDOQHZ UHI XOWRY  UHTXILHP HQW DQG WH P DUNHW

GUYHQ CDWMUH R VRP H Rl \WH SURJUDP V FRX@ KDYH D P DMUDODGYHWH HIHPARQ RXURSHIMEY H SHOHY 1RQ8 6 UHIXTMRQY UHDWG \R WH HOYLRQP HOADQG
VXVBICDELDA DUH H SHAMG VR FROIXH WR LQFUIHDVH DQG HYROH DQG P D\ 1P SRVH XSRQ XV QHZ. RUXGH SHAMG FRAWV 7KH FRXWH R! 1IX\WMUH DQG H MY ®U IMDMRQ
DQG WHIXOMRQ LQWH 8 6  DQG DEURDG UHP DIQV GILIEX@WR SUHAFWDQG \WH SRMQMDOIGFUHDVHG FRWW DWRADWMG Z MW QDMRCDCRUVXSID QDMRQDO: +* - UHIXOMRQ
DQG RXHUJ RYHUCP HOASRTFHY FDQQRAEH HVIP DWMG DAKLY WP H

: H DOR SXUKDVH VI QUEFDQADP RXQN R HBRWEIW [URP JHQHIMYY |DAIOMHY DQG XMW FRP SDQHV 7 KHVH DAY DQG X\ FRP SDQHY DUH VXEMPWR

HOYILRGP HQEBOMZ V' UHIXOMRQY  SHIP MUHTXIWHP HQN DQG SRIF GHAMRQY WWDAWARX@ EH VXEMPWR P DWUDORKDQIH  Z KIFK FRX@ UHVXEMQ IQFBHDVHY 1Q RXU
HEPWELW VXSSEHY FRP SIDGFH FRANV \WWDWP D EH SDWHGWURXIK R XV IQ\WH IRWP R KL KHUHBPMELW FRAV

2 XUEXVIQHW P D\ EHKDWP HGE\ DQ\ [QAMZELDV 1Q HQHU\ DYDIMELDMN DQG SRZ HUVXSS®

3 RMQUDOAMXSURQY [Q SRZ HUVXSS® RUIGFUHDVHG RSHIMRCDCFRVY UHDWMG R SRZ HUP Dy EH FDXVHG B\ FKDQUHV IQ HQHU\  DYDIDEIDW P DUNHNGRYOMRQY
UHIXOWRY FKDQIHV DQG FIP DWF HYHQW DIIHANY SRZ HUSUEHY DQG FRP P RAMIY P DUHW |, QMUXSURQY 1Q SRZ HUMDQUP MMRQ DQG J UG FROMDION FRXG GMXSW
RSHUDMRQY DQG ICRUHDVH RXUFRW 7KH JURZ IQ) GHP DQG IRUGDW FHQMY DQG SRZ HUIQ HQHU\  FROAMDIGHG DUHDV H DFHUEDWM \WHVH UMNY 7 KHVH @ MAMRQY 1Q
SRZ HIVXSS® WDQVP MRQ FRP EICHG Z W KL KHUHQHU\ FRAV P D\ KDYH DQ DGYHWH HIHPWRQ RXUBXVICHW

2 XUEXVIQHW P D\ EH DGYHWHO DIIHFWMGE\ SK\ VIFDCUVNV IHDMWG VR FTP DW FKDQJ H DQG RXUUHVSRQVH R IW

$FX\M SK\ VIEDCUMNY DQG VHYHUH Z HDWHUHYHQN VXK DV KHD&DYHY GLIRXIKW IBRAQ) Z 1@ WHY DQG R V- SRVH WUHDW VR RXUGDID FHQMY B\ FDXMIQJ
SK\ MIEDOGDP DIHV SRZ HUGMXSURQY DQG UMQ) HBFWEIW FRWV Z KIEK P D\ [P SDPARXUDELDNV \R RSHIDM P DIQEIQ VHYIFH DQG DADPADQG UABIQ FXVRP HY
WHUE\ DIHAMY RXUFRW DQG UHYHQXHV 7 KH IUBHTXHQR DQG LQMOMW R VHYHUH Z HDWHUHYHQW DUH UHSRUMGD LQFUHDVIQ) DV SDWAR| EURDGHURTP DM FKDQJ HV
&KDQIHV 1Q.J BEDCY HDWHUSDNADY P D\ DOR SRVH BQ) WP UMNY Rl SK\ VIEDAP SDRW \R RXUEXMIGHW

, QMUXSMRQV 1Q SRZ HUWDQVP MRQ DQG J UG FROADIQWV GXH R VHYHUH Z HDWHUHYHQW FDQ GMXSWRSHIDMRQY DQG IQFUHDVH FRW  SRIMQID® UHVXEAQ) 1Q
DGYHYH HIHRAW RQ RXUWHSX\IMRQ RUGHP DQG IRURXUVHWIEHV DQG SURGXFW @ Kl ZH P DIQBIQ AVDWMUUHFRYHY  DQG EXMICHW FRQIEXIW SOQV \R DABRZ XV \RX

UHFRYHUIURP - CDWUDOEVDMMY RURKNHUHYHQW \WDWADQ IQIMUXSWRXUEXMOHW  Z H FDQRRWEH FHIMQ \WDVWRXUSOQV Z QY. RN DV IQMQGHG R P MJ DW \KH IP SDFW
R VXFK GVDMWMY RUHYHQW ) DIGUH R SUHYHQAR SDRWR PXMRP HY TURP - VXK HYHQW FRX@ DGYHYHO DITHRNRXUEXVICHW

: HP D IDIOR DFKIHYH RXUVXWRLQDEIOW REMFWYHY RUP D\ HOFRXQWIUREMIFWRQV VR WHP  HWHURI Z KIFK P D\ DGYHYWHO® DITHFWSXEQF SHUFHSWRQ RI
RXUEXVIQHW DQG DI HFARXUUHDMRQVKLS Z I RXUFXWRP HY  UHI XOVRYY RXUMWRFNKR@GHY DQG RURWHUMENHKR@GHY/

© HIDFH SUHWXUH IRP RXUPXVRP HY VIRFNKRGHY DQG REHUMIENAKRGHY VXK DV \WH FRP P XQUEN 1Q Z KIFK Z H RSHUIDW Z KR DUH ICFUDMQI® IRFXVHG
RQ VXVBICDEIW \R SURWMYH FBDQ DQG UHQHZ DEG! HQHU\  SURFXUHP HQWUHGXFH RXUFDUERQ IRRSUQWSURP RM UIVRXUFH HIIEIHGR  SUDRWFHY DQG GHP RQMDM
HFRGRP LE EHQHIW \R VRAEAN 7R DEGUHWW WIHVH INHKRGHUI RDY DQG FROFHWY Z KHWM SRMEG! Z H KDYH FBEQAKHG VFLHGFH DO GHG VXMBICDELDI REMPWYHY
ICFOAQ B \MP JRDY R DFKLHMQ) FODQ DQG UHQHZ DEGI HQHU\ FRYHUIDIH DQG UHGXAIQ) RXU* +*  HP MMRQY IURP RXURSHUMRQY DQG VXSS® FKDIQ
: H DOR SOQ R FRQIQXH \R VFDBI RXUFBDQ DQG UHGHZ DEGI HGHU\ WWDMI\  XVH UHIUD HIDQW \WDWSRVH 1HZ HUUMNY R HQYWRQP HQIOLP SDRADQG SXUXH
RSSRUMQUEAV \R [P SURYH HQHU\ DQG Z DMUHILEHQR. $V D UHVXOR! \MHVH DQG RHUIQMDIYHY Z H QMG \R P DNH SURJ UHW \RZ DBV UHGXFIQ) RXUHQYLRGP HQIBC
1P SDPWP HHWRXUVXVABICDELDY REMPRYHY DV Z HODV HQVXUQ) WDWRXUEXVIGHW UHP DIQV YIDE®I QD BZ FDUERQ HFRQRP\
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© KI®! ZH EHDHYH WHVH IQUDMYHY DUH EHQHIFIDOR RXUEXMIGHW  SXW/XIQI \WHVH VXWBICDEIW REMIPYHY P D\ LQYROH DEGAMRCDOFRWV IRUFRQEXAUY RXU
EXVIGHW ) RUH DP SBI GHYHBSIQI DQG DAY RQ VXABICDEIW IQUIDIYHY IQFGEQ) FRAIY) P HOVXUQ)  DQG UHSRWG) VXVBICDELDV GDVB DQG LQIRWP DIRQ FDQ
EHFRA® ) XUKHU Z H KDYH XQGHUBNHQ HIRW \R VXSSRWDYDIDELDN R QHZ FODQ DQG UHQHZ DEG! HQHU\  GHYHBSP HQW7 KHVH HIRW P D\ IGFUHDVH RXUFRWWV R
HEPWELW DERYH WRVH \WDVWZ RX@ EH LOFXWHG WURXJ K SURFXUHP HOAR FRQYHQURCDCHBRWELNY 1URP H{ MIDY VRXUFHY RUKURXI K FRQYHQIRQDQIUGY 5 HGXAQ) RXU

FDUERQ IRRBUQAP D DOR UHTXIUH SK\ IFDORURSHIDMRQDOP RALFDWRQY WDAP Dy EH FRA® 7 KHVH LQUIDMYHY FRX@ DGYHIYHD DIIHPARXUIICDGADOSRVMRQ DQG
UHVXOV Rl RSHIDIRQY

7KHUH 1V DOR D UMNWDWRXUVXABICDELON REMIPIYHY Z LOCRAEH P HW, W/ SRWEEGI\WDVWZ H P D\ IDIOR UDFK RXUVVABICDELDY REMPRYHV 1O D WP HO P DQQHURU
WDWRXUPXWARP HY RFNKRTGHY P HP EHY Rl RXUFRP P XQUIFV DQG RURKHUMBNHKRGHWY P LJKWQRAEH VDMILHG Z W RXUVXVBICDELDN HIRW RUWH VSHHG R
WHUDGRSWIRQ 2 XURXARP HY WRANKRCHLY RURKHUMBN-KRTHY P D\ REMPWR RXUVXWEICDELDW REMPYHY RUWH Z D\ Z H VHHN \R DFKIHYH VXFK REMPRYHY $
IDIOUH \R P HHAMRXUVXMBICDELDY JRDY RUMI QUEDQAFRQARYHIA UHI DIEIQ) WHVH JRDY DQG KRZ Z H DFKIHYH WHP FRX@ DGYHWHO DIIHPWSXETF SHIFHSUIRQ R
RXUBXMIGHW HP S® HH P RUIDG! RUPXWRP HU WRFNKRGHURUFRP P XQUY VXSSRWY, | Z H GR QRWP HHWRXUPXWRP HY RUMRFNKRGHY H SHABMRQY UHI DLEQ) \WRVH
(QUDIYHY RUBVH VXSSRIWNQ RXUFRP P XQUIY RXUEXVIGHW DQG RURXUVKDUA SUFH FRX@ EH KDUP HG

7KHH IV VRP H IQEFDMRQ \WDWVXMBICDELON JRDY DUH EHFRP IQ) P RUH FRQWRYHWDO DV VRP H JRYHUP HQBOHQMV [Q \WH 8 6 DQG FHUNIOQ IQYHWRU
FROAMHGAHY TXHIRQ WH DSSURSUDMGHW R RU REMPWR VMBICDELON IQUDAYHY 6 RP H IQYHRY P Di XVH \XMBICDELDY UHDAWMG IDRRY W IXIGH \WHU
IQYHVF HOMADWI LHY DQG P D\ FKRRVH QRWIR LOYHVAQ XV D 1DRRUWDWARXG \MQG R UHGXFH GHP DQG IRURXU VKDUHY DQG SRWE® DIHPAWRXUVKDUH SUFH
DGYHWHD ,Q DAGMRQ \WH UHFHOAFKDQI H VR \WH 8 QMG 6 VBAMY SUVIGHQIDCDGP IMAIMIRQ FRX@ [P SDPARXUDELDY \R DFKIHYH RXUVBICDEIW JRDY : H P Dy
IDFH IGFUHDVHG JRYH.GP HQEOVFUAE)  SRMQNDOHQ RIFHP HOADRIRQY RUSUYDWM @M DMRQ FKDBIQJIQ) RXUVXBICDEIDN JRDY RURXUGVFBVXUH R WRVH JRDY
1HZ RUFKDQIIQ) UHIXOMRQ RUSXETF RSIQRQ UHIDUEQ) RXUVXVBICDELDI JRD® RURXUDRIRQY \R DFKIHYH WHP P D\ UHVXENQ DGYHWH HIHAW RQ RXUILGDGADC
SHURWP DQFH  UHSX\BMRQ RUGHP DQG IRURXUVHWYIEHY DQG SURGXFW RUP D RWHLZ IVH UHVXEMQ REQ DIRQY DQG MELDIAY \WDWFDQQRWEH SUHGIFWG RUHVIP DWMG DV
KLY WP H

5 VNV 5 HIWG VR & HWBLO 5 HI XOMRQV DOG/ D7 V_.OFOXGEQ) 70] / DZV
* RYHUOP HOAHI XOMRQ LHIWG VR RXUEXVIQHW RUIDLOXH VR FRP SO Z IW @7 V DQG UHI XOMRQV P D\ DEYHWHO DI HFVRXUEXVIQHW

9DURXY OZV DQG JRYHIP HQEOUHIXOMRQY ERW 1Q WH 8 6 DQG DEURDG JRYHQQ IOMOHAHDMG VHYIEHY UHDWG FRP P XQFDURQY VHYIEHY DQG
(QIRIP DIRQ \WFKQREJ IHV DUH HYROIQ) WDSIGD VR DAGUHW WRKQREJ IFDODGYDQRHP HON VKUY FRQVXP HUEHKDYIRWY DQG WH UMH R GHZ VHYEHY & KDQIHV \R
WHVH OZ V DQG UHI XOMRQY FRX@ KDYH D P DWUDODGYHWH HIHPARQ XV DQG RXUFXVIRP HY : H H SHRWIKHUH P D\ DOR EH IRWWFRP 1Q) UHI XOMRQ [Q DBV R
UHI XOMQU WH UHVSRQUE®I XVH R $, VXFK DV WH SURSRVHG ( 8 $ MMFLDO QM@ HQPH $ PADQG \WH LQRRGXPIRQ R KHI KWMQHG P HDVXUHV \R EH DGRSWG Z W UHVSHPWN
R P\ EHWHAXUMY RSHIMRQDOUHMAHGFH GOV SUYDR\ - VXWBICDELDY \B] DUMRQ DQG GDVB VHRXUMY DQ RN Z KIFK FRX@ [P SDRKV DQG RXURXVARP HY

© H WP DIQ IRFXVHG RQ Z KHXHUDQG KRZ H IMIfY DQG FKDQIIQ) OZV VXFK DV WRVH JRYHQIQ) IQMBPYDOSUIRSHW SUYDR  @EHO \MBFRP P XQEDIRQY
VHYIEHY GD\B 162V G GFDY DIRQ FDUERQ HP MRQV 1P SDRWFRP SHIMRQ DQG DQIMKVVDQG \B[ DURQ DSS® R RXUEXVIGHW DQG \WRVH Z KIFK P LIKWKDYH D
P DWUDOH I HPARQ RXUFXVIRP HYATGHAMRQY W SXUFKDVH RXUVROMRQY 6 XEVBQUIDOUAVRXUFHY P D EH BHTXIWHG \R FRP S® Z W WHIXOMRQV RUEUQ) DQ QRQ
FRP SIOQAEXMGHW SIDRIWFHV QR FRP STDQRH Z W VXK UHIXOMRQY ,Q DEGMRQ \WH FROIXIQ) GHYHBSP HOMR WH P DIHMRU RQEDH FRP P HUFH DQG \WH
QVSOFHP HOAR WDAMRQDOMBISKRQ. VHYIEH B\ WH IQMOHMDQG UHDWG FRP P XQEDURQY VHYIEHY P D SURP SWDQ IQFUHDVHG FD@IRUP RUH AQI HOAFRQUXP HU

SURMAIRQ OZ \V RURKHUUHI XTMRQ ERK IQWH 8 6  DQG DEURDG \WDWP D\ 1P SRVH DEAMRCDCEXUEHQY RQ FRP SDQHV FRQGXANY EXVIQHW RQIH DQG \WHUVHYIEH
SURVIGHY

0 DQ FRXQUHV DQG ABAMY KDYH ICRUHDVMQI ® \BNHQ D P RUH SURDRIYH DSSURDAK RQ VXWBICDEIDM \WURXI K WWH DGRSWRQ R UHI XOMRQY WDWRED H FRISRUMRQ/
R P DNH GVFBVXUAY RQ WHUFRSRUIDM VXBICDEIDY HIRW \MURXIK P DQEDWRY  UHSRWME DQG \R GHFDUERQY H \WHURSHUIMRQY DQG VXSSO FKDIQ ' HVSIM WHUH
EHQ) VRP H GHYHBSP HON 1Q \WH 8 6 DQG WH (8 VR GHUHIXOW RUVFDG! EDFN WH UHTXILHP HOWV RQ FRSRIDIM VXBICDEIDW HIRW MY XQFHIBIO 1L \WH
UHI XOMRQY RQ FRUSRIDM VXVBICDELDN Z IGEH UHYRNHG SHUP DQHQ® ) RUH[ DP S®I ZKIB! \WH (8 6\RS WH &GFN' ILHARYH VHHY \R GHD\ WH HQJRUFHP HOADQG
UHGXFH WH VFDBI R FRUSRIDM VXVBICDEIOW UHSRMZY XQGHUWH ( 8 &RSRUDM 6 XVBICDEIDY 5 HSRMDY ' WHAYH 3&65' ~  \WWH REQIDURQY XQGHUWH &65°
UHP DIQV YDA DQG Z LGKDYH R EH FRP STHG Z W DEHWWD OWUCDM $ CAMRD® \WH J GEDOHIXOWRY OQGVFDSH RQ FRUBRIDM



7DEGI Rl & ROMOW

VXVBICDEIDI UHSRMD) FROIDXHV \R H SDQG 1Q ERK V] H DQG FRP SB[ W DFURW RKHUSDWV R WH ZRUG WY SRWEG! WDWARP STIDQRH Z W WH VXBICDEIDY
UHDWG UHI XOMRQY DQG GUHRIYHV Z LAUHTXILH XV VR UH HYDODWM DQG P DNH FKDQI HY W RXUFXUWHOARSHUMRQY DQG RXUVXSS® FKDIQ DQG WXV IGFUHDVH RXUFRWAR
GRQI BXMGHW 1Q \WH UHBIYDQADIHAMG UHJIRQV RUFRXQUHY : H P D\ IQFXUIQFUHP HQBOFRWY W HQKDQRH RXULQMEGDOV WP V \R FRIBPWINH GDWB GHHGHG \R
P HAVRHVH U XOWRY UHTXIWHP HOW IQFOIGIQ) DWHMBMRQ VABQEDLGY

,Q FRXQMHV Z KHUH WIHUH DUH VKRUBU HV Rt SRZ HU OQG DQG Z DIMUUHVRXURHY BFDQ) RYHUGP HQW KDYH DQG RUZ I@EH 1P SRVQI P RUH VAMQU HOABHI XOMRQY DG
UHTXILHP HOW \R FROWROWH JURZ W DQG GHYHBSP HAR GDVB FHQMY [Q \WHUFRXQUHY 1 HZ EXIGV DQG IXWKHUH SDOMRQ R' GDWD FHQIMURSHUIDMRYY 1Q VXFK
P DUNHW DUH IQFUHDMQI® EHQI HYDODWG DQG DSSURYDY Z KHH UHTXILHG P D RQD EH JUDQMG Z KHUH D DB FHQMURSHIDRULY CRARQD DEG! R GHP RQMDM
WDWMIY HILFLHQAIQ W XVH Rl HQHU\  DQG Z DIMUEXVWDOR \WDWAV RSHUIDMRQY KDYH DQG RUZ IGEUQ) SRVMYH DQG W QUIFDQAHQYILRGP HQWO HFRQRP E DQG VRADC
[P SDPVIR WH FRXQWY DQG \WH @FDCFRP P XQW 2 XUGDW FHQMURSHUIDIRQY [GFUDVMQI ® KDYH \R DFFRP P RGDW WHUP DOGHP DQGV R KLIK SHURUP DQFH FRP SXUQJ
(QUDKPXUH DWFDB! 8 VIQ) HYDSRUDWYH FRRIQ) \R P HHWRHVH GHP DQGV IQARGXFHY WL QUEDQAZ DIWUUHDMWG UMNY \KDWFRX@ IP SDPWRXURSHIDIRQY FRWV DQG
UHSX\IMRQ ) RUH DP SB! P DQ R RXUIDAMMN DUH GFDWG Q WHIIRQY H SHUHGAQ) Z DIMUMMW RUBHEXWI) GIRXIKW DQG HYDSRIDIYH FRREY A WP V FDQ
FRQUXP H P IGRQV R J DTRQY DQQXD® ,QZ DWUVFDURH DUHDV LY FDQ BDG\R UHI XOWRY UHAMRIRQY FRP P XQUY RSSRVMRQ RURSHUDMRCDOIP MARQY

" LI MBI DMRQ KDV EHHQ DFFHBIDWG [Q P DY FRXQMHV DV D GLHPWFRQVHTXHQRH R WH SDQGEHP IF DQG UHI XOWRY DUH IQFUHDMQI® DZ DUH DQG UHFRIQL 1QU WH
[P SRUIGFH R GDVD FHQMY 1Q HQVXUQY \KH DYDIDELDN UMOHGR  VHEXUMY DQG BEIDWV R QLI MIGQ HG FUMFDOVHIYIEHY VXFK DV CDMRCDOVHEXUW KHDAKFDUH DQG
IICDQFIDCDQG EDQNQI VHYIEHY 2 XUEXVIGHW Z DV GHMI QDMG  FUMFDOLQ UDAIKPMUH RU HWHQIDOVHWYIEHY  Z KIFK DARZ HG RXUGDW FHQMY \R UHP DIQ RSHQ 1Q
PDQ MUWGRMRQY GXUQ) WH&29,  SDQEP IE 5 HIXOMRQY VXFK DVWH 8 6 &\ EHU, QRIGHQS HSRUDY |RUS UMFDQ QUDWIKFMUA S PAR 38,589 ’
WH 6 ( & &\ EHWHPXUN' MFEVXUH 5 XB1 WH (8 1 HERWNDQG,QRP DIRQ6 HEXUW' WHRAWH IR 31,6 ~ WH(8 ' LIMDCR SHIMRQDCE FMOIHQFHS PWe 25$
DQG $ XVIADIDY 6 HEXUW R & UMFDO,QUDVAKPWH $FW P DNH MP DQEDWRY 1RU( TXIQL VR FRP SO Z 1M P RUH AMQU HOABHTXLUHP HOW UHDWIG \R F\ EHWVHRXUW
FROWRY RQ G WRIDIH DQG FURW ERWEHU GDWI WDV HUDQG RSHUDMRGDOUHMOHQFH P RUH VR 1Q FRXQUHV Z KHUH RXUHQMIV DQG RU,% V DUH GHVLI QDG DV
FUMFDOQIRUP DUMRQ RUFUMDOCDMRCDOIQ UDVAKPWUH $Q UHI XOMRQY UMWY RXUDELDIV R RSHIDW RXUEXMQHW IRUDQ. UHDVRQ FRX@ KDYH D P DIMUDCDGYHYH
HIHFWRQ RXUBXMQHW $ GEMRD® WHVH HWHQIDOVHIYIEHY DQG FUMFDOIQUDVRKPMUH - GHMVLI QDMRQY FRX@ BDG FRXQUHY RU GFDOUHIXDWVRY R [P SRVH
DEAMRCDOUHI XOMRQY RQ \WH GO FHOMULQGAWW 1Q RUEHUVR KDYH EHWHUYIMELDIV DQG FROARORYHURXUIQGAMAY 1RUIXMUA HYHON DQG FUVHY & RP STDQFH Z W
WHVH U XOMRQY P D\ DOR GDG W DEGAMRDCFRW DQG [P SDRWBHMLDY RQ LOYHR HOW 1O WH UHBIYDOMIUVGEMRQY

© HVAMYH \R FRP SO Z WK DODZ V DOG UHI XOMRQY \WDADSS® W RXUBXMCHW -+ RZ HYHU DV WHVH OZ V HYROH \WH. FDQ EH VXEMPWR YD 1QJ LOMSUAIMROY
DQG BIXOWY GVFUAIRQ 7R \WH H \MQAD UHJ XOWRU RU FRXUNVGVDI UHHY Z M RXU IQMSUAIMRO R \WWHVH OZ V DQG GHWMUP IGHV \KDWRXU SUDRWFHY DUH CRMQ
FRP SIDGFH Z W DSSTFDEG! OFZ V DQG UHI XOMRQY Z H FRX@ EH VXEMPWR FLYIODQG FUP IGDOSHIDEHY WDWFRX@S DGYHWHD DIHPMRXUEXVIGHW RSHIMRQY 7KH
DGERSWIRQ RUP RALEDWRQ R OZ V RUUHI XOMRQY UHOMOY W WH IOMEHWDQG RUBXMOHW RUIQMSUHIAMRQY RN H MY OZ V' FRXG KDYH D P DADCDGYHWH HIHPA
RQRXUBXMOHW 1LDQAIDAFRQEMRQ DQG UHVXOWV Rl RSHUMRQY

&KDQIHV IQ 8 6 RUIRHIQ W @ZV UHIXOMRQY RUJIQMSBUHEMRQY WHHRI IQFOGIQI FKDQIHY \R ] WAV P D\ DGYHWHO DiIHPWRXU ILQDQFLDC
VVBMP HQW DQG FDVK [ HV

. HDWD8 6 FRP SDQ Z MW JBEDOVXEVMIGDUHY DQG DUH VXEMPWIR IGFRP H DQG RKHUS] HV IQWH 8 6 DEKRXIK FXUWHO® @ MMG GXH R RXU\S] DIRQ DV D
5(,7 DQGPDQ IRUHIQMUWARIRYY 6L QUEDQAMG] P HOAY UHTXILHG 1Q GHWMUP IQQ) RXUZ RUGZ IGH SURYIMIRQ IRULGFRP H DQG RHUMY, HV $ GMRXJ K Z H EHTHYH
\WDWZ H KDYH DGHTXDMO DWHWHG DQG DFFRXQIMG IRURXUSRMOIDON] (EIDMN DQG WDWRXUMY] HWIP DMV DUH UHDVRCQDE®! WHUH FDQ EH QR FHUBION WD
DEAMRCDOM HV Z LOIRWEH GXH XSRQ DXGAWR RXUW] UHMLDY RUDV D UHVX@R FKDQI HV R WH B[ ©OZ V DQG IQMBUHIMRQY WHUIHR ) RUH DP S®I Z H DUH FXUHQ®
XQGEHJRIQI DXGAW QD QXP EHUR MUMGRMRQY Z KHUH Z H RSHIDM 7 KH ILQDAUHVX@V R \WHVH DXGW DUH XQFHMBIQ DQG P D' QRWEH UMVRIHG LQ RXUIDYRU

7KH 2 UDQ) DWRQ IRU( FRQRP IF &R RSHIMRQ DQG' HYHBSP HOW 2 (&' IV DQ IQMEDWRCDCDWRADIRQ P DGH XS R RYHU  FRXQUHV IQFOIGQ) WH 8 6
7KH 2 (&' KDV SURSRVHG DQG P DGH QXP HIRXV FKDQIHV \R BQ) WBIQEQ) \B[ SUGASBN ZKIEK 1L DGRSWG B\ \WH P HP EHUFRXQMHN FRX@ KDYH D P DMID®
DGYHYH HIHPWRQ RXU\Y[ @DEIMY ) RUH DP SB! IMKDV SURSRVHG D IUDP HZ RUN R LP SBP HAD JGEDCP IQP XP W R IRUBXMGQHWHV Z W J GEDOUHYHQKHV
DQG SURIW DERYH FHUBIO WUAVKRGY  UHHWHG W DV 31EDU7ZR  7KH IUDP HZ RN IQFGIGHY D P HRKDQMVP HP SRZ HUQJ 1RUMIQ MUMERIRQY \R BM. D WRS XS B[ RQ
RXUSIRIW IQ\WWH S 6 &HIBIQ DVSHAW R! 3 1GDU7Z R EHFDP H HIHRARYH - DQXDU DQG\KH UMVWR \WH QHZ \B UHJLP H EHFDP H JHQHD@ HIHRYH - DQXDUY



7DEGI Rl & ROMOW

1L \WWH UXBNV Z HUH DGRSWG DQG IDMHG B\ WH GUIMDWUAV IQWH 2 ( &' FRXQUHV ©  KIBI MY XQFHUBAQ Z KHWHUWH 8 6 Z LGHQDPWBU IMDMRQ \R DERSVB AU
7ZR FHUMIQ FRXQNHV 1Q Z KIFK Z H RSHIDW KDYH SDUMIDX DGRSWG 3 IMU7Z R DQG RAHUFRXQUHY DUH 1Q WH SURFHW R LQARGXFIQ) BUJ IMDMRQ \R DGRSWAH GHZ
M WUIPH : H DU FRQIQXIQ) VR HYDODW WH [P SDRW R \WWH GHYHBSP HOAQ WH MUMGRWRQY 1O Z KIEK Z H RSHUDW

2 XUEXVIQHWV FRX@ EH DGYHWH® DIl HFWG UL Z H DUH XQDE®I VR P DIOWIQ RXUFRP S J GREDOBU DOHQM VAXFH

. HP DIQEBIQD FRP SB[ JEEDCRU DQJ DMRCDOMKPMUH FROBIGQ) QXP HURXY B DCHQMEN R YDUHG WSHY DQG VHYIQ) YDURXY SXISRVHV 1Q HDFK FRXQW 1Q
ZKIFK ZH RSHIDW ) RUH DP SBI R P DIQBIQ RXUTXDOIEDMRQ IRV DMRQ DV D 5 (,7 IRUS 6 IHGHDOIQFRP H\B[ SXISRVHV ZH XVH 75 6V DQG TXDOHG 5 ( ,7
VXEMGDUHY 456V 1QREHUMR VHI UHI DM RXUIGFRP H EHE HHQ QHWOFRP HIURP UHDCHWBAM DQG GHWIGFRP H IURP. RINHUGQRQ UHDCHVIBAM DRIYIMEAN 7 KLY UHVXEV 1O

WU QUEDQW® P RUH HOMN \KDQ Z H P LI KWRKHLZ IVH X\M) H 1L Z H Z HUH QRAKDYIQJ) R P DIQEIQ RXUTXDOIEDMRQ IRAY[ DMRQDV D5 (,7 IQWH S 6

$GERCD® Z H P DIQBIQ FHIBIQ RKHU I IRQDODQG RUEXVIGHW VSHRALLLE RUI DQJ DWRCDOKFMUHY IRUYDURXV B[ - Bl DODQG RKHUEXMIGHW SXSSRVHY  7KH
RUDQ] DURQ P DIQMQDQRH DQG UHSRWMQ) UHTXILHP HQW |RURXUHQIMY \ARKFWMUH DUH FRP SB[ DQG UHTXIWH FRRUEICDIRQ DP RQWWP DQ. \WDP V Z MKIQ ( TXIQ[ DQG
WH XVH R RAMGH VHYIEH SURYIGHY : KIB! ZH XVH DXVRP DIRQ RRY DQG VRIVEDUH Z KHUH SRWIEG! \R P DQDIH WY SIRFHW D P HDQQIIXODP RXQAR ZRWN
FRQIQXHV VR EH P DQXDO: - H EHIHYH Z H KDYH DGHTXDWM FROIRY 1Q SOFH R P DGO H \KHVH FRP S \WIKPXUHY  EX\WL RXUFRQIRY | DIOKHUH FRX@ EH VLI QUEDQW
GUDDQGY P STFDMRQY R RUEXVIGHW DQG RXURSHUIDIRQY I[GFOGQ) EXWIRAIP IWG\R P DMUDON  DQG G DODELDMY

5 VNV 5 HIWIG VR 2 XU5 (.7 6 VXY IOWHS 6
: HP D' QRWHP DIQ TXDIHG |RUMI DWRQ DV D5 ( |7

: HHBPMG\R EH\M HSDVD5(,7 IRUS 6 IHGHDAGFRP H\B[ SXUSRVHVEHIIQQQ) ZWRXU  \B[ DEGI\ HDU :  H EHIHYH WDWRXURU DQl} DARQ DQG P HKRG
R RSHUIMRQ FRP SO Z W \KH IXBN DQG UHI XOMRQY SURP XO DWMG XQGHUWH , QMEDCS HYHQXH &RGH R DVDP HQGHG \WH &RGH  VXFK WDVZ H Z IQFRQIQXH
R TXDO\ IRUS] DARQDV D5 (,7 +RZHYHU Z H FDQQRADWXUH \ RX \KDWZ H KDYH TXDOLHG IR DIRQ DV D 5 (,7 RUWDWE H Z I@UHP DIQ VR TXDOWHG 4 XDOIFDMRQ
IRU\M[ DWRQ DV D 5(,7 IQYROHV WH DSSTFDMRQ R KLIK® \MFKQFDODQG FRP SB[ SIRYMRQY R \WH &RGH W& RXU RSHIMRQY DV Z HODV YDURXV IDRMDC
GHMP LODIRQY FRFHQIQ) P DALY DQG FLURXP BGFHY QRAHQIHO Z KIQ RXUFRQIRO 7 KHUH DUH @ MG MGFIDORUDGP LQMADMYH IQMSUABMRQY R DSSTFDEG
5(,7 SIRYMRQV R \KH &RGH

| 1QDQ W[ DE®I\ HDU Z H IDIOR UHP DIQ TXDAIHG |RUS] DARQ DV D5 ( ,7 DQG DUH QRWHQIMBIG \R UHIH XQGHUMH & RGH

$  ZHZIORWEH DIRZ HG D GHEXPIRQ | RUGMMEXUIRQY \R RFNKRGHLY 1Q FRP SXWI RXUMS] DE®H IGFRP H

t ZHZIOEHVXEMPARS 6 IHGHIDADQG WIAM IQFRP H\B RQ RXUMY DE®! IQFRP H DWIHI XOUFRSRUDWM IGFRP H\Y[ DMV DQG

$  ZHZRXG GRWEH HDEG R HBFVS ( ,7 BNV DI DIQ XQMDNH [11\K VB DE®! \ HDUWDWEHJ IOV DIMUVH 1Y HDUIRUZ KIEK Z H IDIBIG\R TXDD IR DIRQ DV
D5(,7

$Q VXFK FRERIDM W] EIDV FRXG EH VEWBQIDODQG Z RXG WHEXFH WH DP RXQAR! FDVK DYDIDE®! IRURKHUSXSRVHY 1 ZH IDOR WP DIQ TXDOHG IRU
M DIRQ DV D 5(,7 ZH P D GHHG \R ERWRZ DEEAMRQDOIXQGY RUTTXICDW VRP H IQYHWR HOW \R SD DQ DAGMRQDON] (ELDW $FFREQI® 1XQGV DYDIDE®! [RU
LQYHVIF HOADQG GMIEXURQY \R IRFNKRTHWY FRX@ EH UHGXFHG

$VD5(,7 IDXUHW P DNH UIHTXILHG GMMEXWRQV Z RX@ VXEMIFWKV \R | HGHIDOFRUISRUDW LOFRP H Vi

: H SDIG D TXDUM® GVEXURQ RQ- XCH DQG KDYH GHFOUAG D TXDWM®D GMMEXIRQ IRUWH \WILG TXDUMUR R EH SDIG RQ 6 HS\WP EHU
7KH DP RXQMIP 1) DQG IRWP R DQ. IXWMUH GMUEXWRQY Z LGEH GHMUP IQHG DQG Z LEH VXEMPWR DEYWR HOVE. RXUZRDIG R LWHARY 7R UHP DIQ TXDOWHG IRU
I DWRQ DV D5 (,7 ZH DUH JHQHID® WHTXILHG \R GMUEX\M DWBDWY R RXUS (,7 \B DE®I LOFRP H GHWUP IGHG Z WNRXW(H) DG \R WH GYIGHQGY SDIG GHEXPIRQ
DQG H FOAQ) GHWFDSABOJDIQ HDFK \ HDU RUIQ @ WMG ALFXP WBQFHY WH IRBZ Q) \ HDU W RXUWRFNKRGHY * HHD® ZH H SHAWR GMMEXM DORU
VXEVBQID@® DOR RXUS ( ,7 \B[ DEGI IGFRP H ,| RXUFDVK DYDIDE®! |RUGMMEXIRQ [DQY VKRR RXUHWP DMV ZH P Di EH XQDE®! \R P DIQEIQ GMUEXURQY WDV
DSSUR] [P DWW RXUS ( ,7 \B[ DE®I IGFRP H DQG P D\ IDIOR UHP DIQ TXD@IHG IRUMY DMRQ DV D5 ( ,7 ,Q DEAMRQ RXUFDVK IGZ V IURP RSHIDMRQY P Dv EH LQUXIIIEIHQNR
IXQG UHTXILHG GMUEXURQY DV D UVXOR! GlLIHUHGFHV LQWP Q) EHE HHQ \WH DRYDO
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UHFHSWR IGFRP H DQG \WH SD\ P HOAR H SHQVHV DQG WH BFRIQURQ R IGFRP H DQG H SHQVHV IRUIHGHDOIGFRP H B[ SXISRVHY RUWH HIIHPAR QRQGHGXPEG
H SHQAWUHY VXFK DV FDSMICH SHQAWUAY SD\ P HQW R FRP SHODMRQ IRUZKIEK 6 HAIRY P R WH &RGH GHQHV D GHOXPURQ IQMUHAH] SHOVH GHEXRIRQY
@ MMGE\ 6HAIRQ MR WH &RCH WH VHWBP HOAR UHVHIYHY RUUHTXILHG GHEW/HYIEH RUDP RMY DURQ SD\ P HQW

7R WH H \WQMKDWZ H VDWI\ WH GVEXURQ WHTXILHP HOAEXWGMUEX\M BM/ \WWDQ R RXU5 (,7 \B[ DEGI IQFRP H ZH Z LEH VXEMPWIR 1HGHUDC
FRUSRUDW LOFRP H\B[ RQ RXUXQEMUEXWIG \B[ DE®! LQFRP H ,Q DEAMRQ ZH ZIOEH VXEMPARD  GRQGHGXPIE®! H FVH W RQ RXUXQEMMEX\MG W DE®! IGFRP H
1L \WH DRYDCDP RXQARDVW H GMMEX\M R RUVRFNKRTHLY 1RUD FDBIQEDU\ HDULY GMY WWDQWH P IQIP XP DP RXQIWSHALLHG XQGHUH & RGH

&RP SOIQI ZIW 5 (,7 LHTXIWHP HQV P D\ @P IMRXUI®{ LELON RUFDXVH XV VR IRWU R RWHZ LVH DIMDRWYH RSSRUMQIWHY

7R UHP DIQ TXDOIHG [RUMI DARQ DV D 5 (,7 IRUS 6 IHGHIDAGQFRP H\B[ SXUSRVHV ZH P XWWDWI\ \WW FRFHQQ) DP RQJ REHUWIQIV \WH VRXUFHV Rl RXU
IGFRP H WH QDWUH DQG GYHWALIEDMRQ R RXUDWHW DQG \WH DP RXQW Z H GMUEX\WM \R RXUMRFNKRGHLY ) RUH[ DP S®I XQGHUWH &RGH QR P RUH WDQ DQG

HIHAH - DQXDW R WH YDOH R WH DAVHW R D 5(,7 PD\ EH UHSUMHQMG B\ VHRXUMAV R RQH RUP RWH 756V 6P IMUX®NV DSSO \R RKHU
QRQTXDO\ IQJ DWHW 7 KHVH @ MMRQY P D DIIHPWRXUDELD R P DNH @ H LOYHWR HQWN [Q RKHUQRQS (,7 TXDM\ Q) RSHIDMRQY RUDWHW ,Q DEAMRQ 1Q RUEHU
\R P DIQEAQ RXUTXDOIEDMRQ IRAMY DIRQDV D5 (,7 ZHP XWEMMEXM DABDW R RXUS (,7 \B DEGI IQFRP H GHMIP ICHG Z MRXWIHI DUG \R WH QYIGHQGV SDIG
GHEXRAIRQ DQG H FOAQ) DY QHAFDSMIOIDIQV ( YHQ L ZH P DIQEIQ RXUTXDOLEDMRQ [RUMI DMRQ DV D 5 ( ,7 ZH Z I@EH VXEMPMR 8 6 IHGHIDOIQFRP H\M[ D
UHI XOUFRSRIDM IGFRP H B[ DMV 1RURXUXQEMUEXWG 5 ( ,7 B[ DE®! IQFRPH DV ZHODV 8 6 IHGHWDOIQFRP H B[  DAUHIX@UFRSRIDW IQFRP H\Y[ DWWV IRU
IGFRP H WFRIQI HG B\ RXU756V ZH DOR SD\ \B[ HV 1Q WH IRUHIQ MUMARMRQY 1Q Z KIFK RXU IOMEDWRCDODWHW DQG RSHIMRQY DUH KHG DQG FRQGXPMG
UH) DLEBMWY R RXUTXDOIEDMRQ IRUMY, DMRQ DV D 5 (,7 %HFDXVH R \KHVH GMMEXURQ UHTXIWHP HON Z H Z LOMNHD QRWEH DE®! \R IXQG IXWUH FDSMIOQHHGY DQG
IQYH HOW IURP RSHIMZY FDVK IBZ. $V VXFK FRP SIDQFH Z W5 (,7 \MAN P D\ KIQGHURXUDELDV VR P DNH FHABIQ DMDRIYH LQYHWR HON LQFOIGIQ) \WH SXUFKDVH
R W QUFDQACRQTXDO\ 1Q) DWHW DQGWH P DWUIDCH SDOMRQ R QRQ UHDCHWEAM DRIYIMAY

2 XUXVHRI 756V LOFOGIQI IRUFHIBIQ Rl RXULOWLODARQDCRSHIDARQY P Dv FDXVH XV WR | DIOR UHP DIQ TXDLHG |RUMI DWRQ DV D5 ( ,7 LOQWHS 6

2 XURSHIDMRQY X\M) H 75 6V \R | DFIDIAM RXUTXDOLEDMRQ IRUN DARQ DV D 5 (,7 7KH GHWIGQFRP H Rl RXU75 6V IV QRAIGFOGHG [Q RXUS ( ,7 \B DE®I IGFRP H
XQBMW M GMMEXWG B\ DQ DSSTFDE®I 756  DQG IQFRP H KDWY QRMGFOIGHG LQ RXUS ( , 7\ DE®! LGFRP H JHQHD® 1 QRAVXEMPWR \WH 5 ( ,7 IGFRP H GVUEXWRQ
UHTXILHP HOW?2 XUDELOW VR UHFHYH GMUEXUIRQY IURP RXU75 6V IV @P WG B\ \WH KBV Z W Z KIFK Z H P XVWFRP SO \R P DIQEIQ RXUTXDOLEDMRQ IRUMY, DIRQ DV D
5(,7 ,QSDUMEXOUDWBDW R RXUJURW IQFRP H IRUHDFK \B[ DE®I\ HDUDV D5 ( ,7 P XWEH GHUYHG IURP HDCHWIMY &RQUMHTXHQ® QRPRIWDQ R RXU
JUIRW IQFRP HP D\ FROMMAR QYIGHQG IGFRP H ILRP RXU75 6V DQG RKHUQRQTXD@! [QJ WSHY R IGFRP H 7KXV  RXUDEIDW R UHFHYH GMUEXWRQY ILRP RXU75 6V
P D EH@ WMGDQGP D\ IP SDRWRXUDEIDI \R [ XQG GMUEXURQY \R RXUMBFNKRGHY XMQI FDVK IGZ V IWRP RXU75 6V

) XUKHU \WHUWH P D\ EH @ MAMRQY RQ RXUDEIW \R DFFXP X0\ HDLIQIV 1Q RXU75 6V DQG \WH DFFXP XOMRQ RUUHQYHR HOAR VI QUEDQAHDUIQIV 1Q RXU
75 6V FRXG UHVXONQ DGYHWH \B[ \WHDW HQW, Q SDUFX@U 1L \WH DFFXP XOMRQ R FDVK IQRXU75 6V FDXVHY  \KH | DIUP DUNAVWDOIH Rl RXUVHRXUMEAV 1Q RXU75 6V
WHFHG R \WH IDIUP DIHWDOH R RXUDAWHW EHIIQUQ) ZWWRXU B[ \HDURU  WH IDIUP DUNHAYDGH RN RXUVHRXUMEAV [Q RXU7'5 6V DQG RMHU
QRQTXDO! IQ) DAHW \R H AHHG R WH IDIUP DINHWYDOH R RXUDWHW \KHQ Z H Z L@IDIOWR UHP DIQ TXDOIHG IRUMI DIRQ DV D 5 (,7 ) XUKHU D VXEVBQIDC
SRMRQ R RXU75 6V DUH RYHWHDV DQG D P DWUDCFKDQIH 1Q IRUHI Q FXUWHQR. UDWA FRX@ DOR GHI DIYHD P SDRARXUDELDIV \R UHP DIQ TXDDLHG |RUMY[ DURQ DV D
5(,7

7KH &RGH P SRVHV @ MMRQY RQ \WH DELOIV Rl RXU75 6V R X\WM) H VSHALHG IQFRP H Y[ GHGXRIRQY IGFOGQ) @ W RQWH XVH RE GHARSHIDIY GWHY DQG
@ W RQWH GHEXPEIDV R QMMM SHOH

( YHQL Z H UHP DIQ TXDMLHG |RUMI DMRQ DV D5 (,7 VRP HRI RXUEXVIQHVW DFWYIWHY DUH VXEMIPWIR FRUSRUDW GIYHOIQFRP H\E[ DQG IRUHI QB WV Z KLFK
Z L@FROMOXH VR LHGXFH RXUFDVK |&RZ V' DQG Z H Z LaKDYH SRWMQWDOGH HULHG DQG FRQMQ) HOAIE]  QDELDAHV

( YHQLL ZH WP DIQ TXDOIHG IR DARQ DV D 5 (,7 ZHP Di EH VXEMPAR VRP H IHGHIDO WM GFDODQG IRUHI QY HY IQFGIAQ) \B[ HY RQDQ. XQAMUEXMG
IGFRP H DQG W GFDCRUIRMIQIQFRP H 1UDQRKIVH - SURSHWY DQG WDV HUMY HY ,Q DAGMRQ Z H FRX@ 1Q FHMBIQ FIUFXP \ABIGFHY EH UHTXWWHG \R SD DQH FVH RU
SHDW\Y  Z KIFK
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FRXG EH WQUFDQMQ DP RXQWIQ BAVSHPAWR GHDBU SURSHWY IGFRP H RUIQ RBHUR XU) H RQH RUP RUH UHIH  SUIRYIMRQY XQGHUWH &RGH \R P DIQBIQ RXU
TXDOIEDMRQ [RMY DMRQDV D5 ( ,7

$ SRWMRQ R RXUBXVICHW 1V FRQGXAMG WURXI K Z KR® RZ QHG 75 6V EHFDXVH FHABIQ R RXUBXVIGHW DRIYIMAY FRX@ J HQHUDW QRQTXD@\ Q) 5 ( ,7 IGFRP HDV
FXUWHQ® VWKPMUHG DQG RSHIDMG 7KH IQFRPH R RXUS 6 756V Z LOFRQIQXH \R EH VXEMPAWR |HGHUDODQG AIAM FRUSRUDW IQFRP H \B[ HV ,Q DAAMRQ RXU
IQMEODMRCDCDWHW DQG RSHIMRQY FROIXH \R EH VXEMPWR VB[ DURQ 1O WH | RUHLI Q MUMARMIRQY Z KHUH WRVH DWHWN DUH KHT RUKRVH RSHIMRQY DUH FRQGXPMG
$Q R \WHVH\B[ HV Z RX@ GHRUHDVH RXUHDUQIQ) V DQG RXUDYDIDE® FDVK

: HDUH DOR VXEMPAR DS 6 IHGHIDCFRUSRUDW GYHAQFRP H\B[ DVWAH KL KHVAHI XOUFRUSRUDW IGFRP H\B[ UDW RQDQ. JDIQV UHFRIQ HGIURP \WH \VDBI R D
5(,7 DWHWZ KHUH RXUEDVY 1Q WH DWHAY GHWMUP IQHG B\ UHHUHGFH \R \WH EDVIV R WH DWHWIQ \WWH KDQGV R D & FRSRUMRQ VXFK DV DQ DWHAKDWZ H RURXU
456V KRG IRBZ Q) \WH QN XICDWRQ RURKHUFRQMWRQR DIRP HU756 7KV 1Y JHGHUD® DSSTFDEG! W DY QVSRMRQ R VXK DQ DWHWEXUQY WH ILYH \ HDU
SHIRG DIVMUNH GDWM Z H 1IIAMRZ QHG \WH DWHWDV D 5 (,7 DWHWR WH H \WQAR \KH EXIGNG J DIQ EDVHG RQWWH 1 DIUP DINHAWDOH R VXFK DWHWRQKH GDWM Z H 1A
KHG \NH DWHWDV D5 ( ,7 DWHW

2 XUFHWIFDM R LOFRUISRUMRQ FROEIQV IIWWIFWRQY RQ WH RZ QHW/KLS DQG WOQVIHURI RXUMREN WRXJIK WH P D\ QRWEH VXFFHWIXOLQ SUHVHUYIQU
RXUTXDMLEDMRQ | RUMI DWRQ DV D5 ( ,7

,Q REHUIRUXV \R U-P DIQ TXDOIHG IR DARQ DV D 5 (,7 QR P RUH WDQ R \WH YDOH R RAMBQAQ) VKDUHY R RXUMRBAN P D\ EH RZ GHG EHCHIIEID® RU
FROMKAIYHO B\ ILYH RUIHZ HUIQAYIGXDY DWDQ. WP H GXUQ) WH OVAKDD Rt HDFK \B[ DE®! \ HDU ,Q DEAMRQ UHQW IURP  DIILIDWG \WQDQN  Z @QRWTXDD\ DV
TXDO\ QY 5(,7 IFRPHILZHRZQ ~ RUPRUHE\ YRW RUYDOH R \WH PXMRP HU Z KHKHUGUHA® RUDIMUDSSTFDMRQ R DEXVIRQ KBV XQGHUH & RGH 6 XEMPW
R FHUIBIOQ H FHSURQY RXUFHMUEDM R IQFRSRIDIRQ SURKIEIW DQ. WRFNKRGHUIRP RZQQ) EHCHIFID® RUFRQMKAIYHD P RUH WDQ L IQ YDOH R \KH
RXMBQAEQ) VKDUHY Rl DOFOMHY RUVHIHY RE RXUFDSMIOWRFN RU 1L 1Q YDOH RUQKP EHU Z KIFKHYHULY P RIH UAMEYH R \WH RAMBQAQ) VKDUHV R DG
FOW RUVHUHY Rn RXUFDSMIOAREN : H UHHUVR \WHVH UMAEWIRQY FRIPRYHD DV\WH RZ GHYKIS @ W DQG Z H IGFOGHG \WHP 1Q RXUFHWMEDWM R IQFRSRUIMRQ\\R
I DAOIW RXUFRP STIOQFH Z W 5 (7 \B[ WXBNV 7 KH FROAMKRH RZ QHYKLS KBV XQGEHUWH & RGH DUH FRP SBf DQG P D FDXVH \WH RAMBQAQ) WRFNRZQHG R\ D
JURXS R UHDWG LQAYIGXD® RUHQMEN \R EH GHHP HG \R EH FROMKRIYHO RZ GHG B\ RQH IQAYIGXDORUHQIMY $V D UHVXGWKH DFTXIMMRQ R G \KDQ R RXU
RAMBQAQ) FRP P RQ WRFN RUWH RAMBQEQ) VKDWY R DG FOW RUVHIHY R RXUMRFN B\ DQ IQAYIGXDORU HQMY FRX@ FDXVH \WDWQGAYIGXDORU HQMY RU
DQRWHUIQAYIGXDARUHQIMY VR RZ Q FROAKPYHD [Q H FHW R WH UHBIYDQWRZ GHYKIS @ W $Q. DWHP SWIR RZ Q RUMDQVHUVKDUHY Rl RXUFRP P RQWRFN RUR! DG
R RXURKHUFDSMIOWRAN [Q YIRDMRQ Rt \KHVH UAIMEMRQY P D UHVXENQ \WH VKDUHY EHQJ DXVRP DUFD@® WDQVHWHG \R D FKDUMIE®H WKWRUP Dy EH YRG ( YHQ
WRXJ K RXUFHWMEDW R LOFRUSRUMRQ FROBIQY \WWH RZ GHYAKLS @ W \WHUH FDQ EH QR DWXUDGFH \WDVWAHVH SURYIVIRQY Z LOEH HIHRYH \R SUHYHQARXUTXDOIEDMRQ
IRUMI[ DMRQ DV D5 (,7 IRP EHQJ MRSDUE] HG LQFOIAQ) XQGHUWH DIILIDWG \MQDQMAX®! ) XUKHIP RUH \WHUH FDQ EH QR DWXUDGFH \WDWZ H Z LOFH DEG! \R P RQARU
DQG HQYRUFH WH RZ QHUKIS @ W | WH UHAEMIRQY 1Q RXUFHMMEDM R IQFRBRUIDMRQ DUH QRAHIHARYH DQG DV D BAVXAVZ H IDOWR VDIWI\ WH 5 ( ,7 \B[ KBV
GHVFUEHG DERYH \WHQ DEVHQADQ DSSTFDE®! UHIH SURYIMRQ Z H Z @DIOR UHP DIQ TXDOIHG IR DIRQDV D5 ( ,7

,Q DEGMRQ WH RZ QHYALS DQG WDV HUUHVMEMRQY FRXG GHD\ - GHHURUSUHYHQAD WDQUDRURQ RUD FKDQIH 1Q FRQMROKDAP L] KWQYROH D SUP IXP SUFH IRU
RXUMRFN RURKHZ IVH EH 1Q WH EHVWOMHMR RXUMRNKRGHY $V D UVXGWKH RYHDGHIHPAR \WH RZ QHYAKLS DQG WDQUHUUHMEWRQY P D EH \R UHQGHUP RUA
QUIFEX@RUGVARXUI H DQ. DWHP SR DFTXILH XV HYHQLL VXFK DFTXIMMRQP Di EH IDYRUDE®! R \WH LOMIHAN R RAUMBIINKRTHY

* LVN) DRRY/

,QDGHTXDM RU LODFFXIDW H WLDODQG LOMUQDOLIQIRIP DMRQ LOFOXGIQI EXGI HADQG SOQQIQ) GDWD FRX@ BDG R LODFFXUDM | LQDQFLDOI RUHFDWY DQG
LODSSURSUDM | LQDQFLDOGHFVIRQY

2 XUILQDQADOIRUHFDVIV DUH GHSHQGHOARQ HVIP DWWV DQG DWXP SWRQY UHI DUEQ) EXGIHWDQG SOQQQ) GDW P DINWIURZ W IRUHIQ H FKDQIH UMY RXU
DELONV W UHP DIQ TXDDIHG IRUVY DARQ DV D 5( ,7 DQG RXU DEION \R JHQHIDW VXIEIHQAFDVK 1GZ R UHQYHMOQ \WH BEXMQHW  IXQG IOMEDOJURZ\M P DNH
DFTXMMRQY SD GYIGHQGY DQG P HHWRXUGHEVRED DMRQY 2 XUILCDGADOSURMRIRQY DUH EDVHG RQ KMRUEDCH] SHUHGFH DQG RQ YDURXY RHUDWXP SWRQV \KDWA
RXUP DQDU HP HOAEHDHYHV \R EH UHDVRQDE®! XQGHUH FILFXP \ABGQRHV DQG DVWHH P H WH DUH P DGH

: H FRQIXH \R HYROH RXUIRUHFDWIY P RGHY DV QHFHWDW  DQG DSSURSUDW EXWIL RXUSUHERMRQY DUH LODFFXUDM DQG RXUUHVXEV GlLIHUP DMID® IURP RXU
IRUHFDMV Z H FRX@ P DNH LDSSURSUDW ILQDGQADOGHAMVIRQY
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$CEMRQD®  IQDFFXWDAHY 1Q RXU P RGHY FRX@ DGYHWHD 1P SDPWRXU FRP SIDGFH ZIW 5 ( ,7 DWHWMAN [ XUMUH SURIMELOW RPN SUEH DQG RUMRFNKRGHU
FRQIGHH

) XFWDARQY 1Q IRUIHI Q FXUHOR H FKDQUH UDWAV HVSHFLD@ WH \VWMHQIW Rl WH 8 6 GRADU LQ WH P DINHW 1Q Z KIFK Z H RSHIDW LOWMUODARQD® FRX@G
KDP RXULHVX@V Rl RSHIDMRQV

: HKDYH H SHUHQFHG DQG P D\ FRQUXH \R H SHUHQRH J DIQV DQG BWHY UVXEIQ) 1URP IFPWDMRQY [Q IRUI Q FXUHQR H FKDQIH DMV 7R GDM \WH P DIRUW
R BAYHQXHV DQG FRWV 1Q RXUIQMIDMRCDORSHUMRQY DUH GHQRP IQDWG 1Q IRUHIQ FXUHGFIHY : KHUH RXUSUEHV DUH GHORP ICDWG IQ8 6 GRILY RXUVDBN DG
UHYHQXHV FRX@ EH DGYHYHO DIHAMG B\ GHREHVY 1Q IRUMIQ FXWHQFIHY UHOWYH R WH 8 6 GR®U \WHWE\ P DNQJ RXURIHIQIV P RM H SHOUYH 1Q GFDC
FXWHQAHY : H DU DOR H SRVHG W UMNY BAVXED) 1URP I(FMDMRQY 1Q IRUHIQ FXUHGR H FKDQIH UDW Q FRQQHAIRQ Z W RXUIQMEDIRCDCRSHIMRQY 7R WH
H \WQAZ H DUH SD\ LQ) FROADPRY 1Q IRIIQ FXUHGAHY  RXURSHUMRQY FRX@G FRP RUH \KDQ DQIFISDWG DV D BAX®R GHREHV IQ WH 8 6 GRMUUHDWH \R

IRUHI Q FXUWHGAHY ,Q DCAMRY 1G(RXDMY |RUIHIQ FXWHGR H FKDQIH WDV KDYH D QUHPWE SDRWRQKRZ RXUIQMEDMRGDOHVXEV R RSHIDIRQY WDQUDWM IQR 8 6
RDY

SANRXIK ZH FXUWHO® XQGHUBNH DQG P D\ GHAGH 1Q WH IXWMUH W IXURHUXQGHUINH IRUHIQ H FKDQIH KHGIIQ) \WDQUDRIRQY VR UHGXFH IRUAIQ FXUWHQR
WDQVDRIRQ H SRVXUH QRAHYHU P DUNHWLY DSSURSUDW [RUD KHGIIQ) VIMDMI\ DQG ZH GR QRARXUWHA® LOMQG R HIP ICDW DOIRMIQ FXUWHOR WDQVDRIRQ
H SRVXUH ,QDGAMRQ 5 ( ,7 FRP SIDGFH X®V P D\ UMMIEWRXUDELDV VR HOMUIQR KHGI Q) WDQUDRIRQY 7KHHRM DQ ZHDNGHW R WHS 6 GRMUP D\ KDYH D
SRVMYH P SDPWRQ RXUFRQVRIEDIMG UHVXOV R RSHUDMRQY EHFDXVH \WH FXUHQALHV 1Q WH IRUHI Q FRXQUHV 1Q ZKIEK Z H RSHIDM P D\ WDQUDWM LOR PRI 8 6
GRIY +RZ HYHU DV ZH KDYH H SHIHQFHG P R UFHQ® 1L WH 8 6 CRIDUMINHQIWHQY UHDMYH VR WH FXUHGAHY R \WH |RUHI Q FRXQUIHV [Q Z KIFK Z H RSHUIDM
RXUFRQVRIEDWG | LODQALDCSRVIMRQ DQG VXAV Rl RSHUDMRQY P Dy EH GHI DWYHO [P SDRMG DV DP RXQW 1Q IRUHI Q FXUHGALHY Z L@ HOHUD® WDQUDAWM QR [HZ HUS 6
GRMY ) RUDGEMRCDOGIRIP DRQ RQ IRUIQ FXUHGR UMY BHHUWR RXUGVRXWIRQ Rl IRUMIQ FXUMHQR. UMNLQ 4 XDQMMYH DQG 4 XDOBMYH ' IVFBVXUHV DERX
0 DUHVE N LFOGHGIQ, WP R IV 4 XDOW® 5 HSRWRQ) RP 4

| RXULQMUQDOFRQWRY DLH IRXQG R EH LOH IHAWYH RXUILQDQFLDOHVX @Y RURXUMMRFN SUFH P D\ EH DGYHWH® DI lHAMG

2 XUP RAMIHFHOAHYDODURQ R RXUFRQIRY UHVXEMG 1Q RXUFRQFOMRQ\WWDWDV R - XCH IQFRP SIDQFHZ M 6 HAMRQ R WH 6 DUEDGHV 2 [ B $FW
R RXUIQMEDCFROARY RYHUILCDGADOUHSRMG) Z HMH HIHAYH 2 XUDEID \R P DQDIH RXURSHIMRQY DQG JURZ W \MURXIK IRUH DP SB! \WH LOMI UMRQ R
UHFHQ® DFTXUWHG EXVIGHWHY WH HON LOR GHZ. FRIQAYHOMUH KPMUHY WH DERSWIRQ R QHZ DFFRXQIQY SUGFISBV DQG\M OZ V' DQG RXURYHIKDXCR RXUEDFN
RILEH VA VP V \WDWIRUH] DP S®I VXSSRWYKH FXVIRP HUH, SHUHQRH IURP LQMIDOTXRM \R FXVRP HUELT DQG RXUUHYHQXH UHFRI QUIRQ SURFHW Z LOUHTXILH XV \R
IXWKHU GHYHBS RXU FROARY DG UHSRUQY A VAMP V DQG 1P SBP HOARU DP HQG GHZ RUH MIQY FROARY DQG UHSRMZY Vi VAP V 1Q WRVH DUHDV ZKHM WH
[P SBP HQBMRQ DQG LOMI UVRQ IV MORQRIQ) $ @R \WHVH FKDQIHY VR RXUIICDQRDO AMP V DQG WH [P SBP HQBMRQ DQG IQMI UDIRQ R DFTXIMMRQY FUHDW DQ
IQFUDVHG UMN R GHIEFHQAHV 1Q RXU IOMEGDOFRQARY RYHU ILCDGFADOUHSRMGY 1 1Q WH IXWUH  RXU IQMEDOFRQARORYHU ILQDQADOUHSRMD) 1V IRXQG R EH
IQHIHARYH RULL D P DWUDCZ HDNGHW 1V LGHQIMHG 1Q RXUFRQARY RYHUILCDGFIDOMHSRM)  RXUILDGRIDAUHVXEV P D EH DGYHWHO DIHRMG ,QVHVIRY P D\ DOR GVH
FRQIGHQPH 1Q WH UHIDELOV RN RXUILCDGADOABMP HQW Z KIEK FRX@ DGYHWH® DIl HPWRXUVIREN SUEH

7HIRUVWDRWW RU RWHU DFW Rl YIRGIQFH IQFOXGIQ) YIRGIQFH VWP P IQU [ LRP \WH FXUHQWF@P DM RI SROAFDODQG HFRQRP IE XQFHUBIQN FRX@
DGYHWHO [P SDFVRXUEXVIQHW

7KH FROIQXHG WUDWR \MURIMADRMY DQG RIWHU DAW R Z DU RU KRN ERK GRP HIFD® DQG DEURDG B\ WUWRIMARU DQY} DRV RUDQY HG FUP H
RU DQYJ DWRQY RURKHUFUP IQDE DBRQJ Z W YIRBIQFH VWP P 1QJ) 1IURP - SROMFDOXQUAVWIRQMEX\M \R D FOP DM R SROMFDCDQG HFRQRP LE XGFHUBION IQP DQ. R WH
UHIRQV 1Q ZKIFK ZH RSHIDM * XH R H MIQ) RUGHYHBSIQI ALFXP WBGFHV ZH P D\ GHHG \R LOFXUDGEMRCDOFRVN 1Q WH IXUHUH VR SURYIGH HOKDGFHG VHEXUW
IQFOGQ) P\ EHWHEXUMY DQG SK\ EDOHRXU Z KIEK FRX@ KDYH D P DWUDCDGYHYH HIHPWRQ RXUEXVIGHW DQG BHVXAOV R RSHIMRQY 7 KHVH FILFXP ABGRHV P Dy
DOR DGYHYHD DIIHPWRXUDELD VR DMDPADQG UABIQ FXWRP HY DQG HP SB HHV' RXUDEIDNW \R WDIVH FDSMICDQG \WH RSHUIDWRQ DQG P DIQMODQFH R RXU,%  GDWD
FHOMY

: HP D\ QRVEH DE®I R SLIRWFVRXULQWIBFWDOSRSHW W KW

: H FDQQRWP DNH DWXUDQFHV \KDWKH VAMSV \BNHQ B\ XV VR SURIMPARXUIQM@RMDOSURSHWY W KW Z LOEH DCHTXDW R GHMUP IVDSSURSUDIRQ RI- SURSUHIAY
IQRWP DIRQ RUWDWZ H Z IOEH DE®! R GHWRAKCDXWRUL HG XVH DQG WIINH DSSURSUDWM VAMSY R HQ RUFH RXUIQM@FWDOSURSHWY WKW @ H DOR DUH VXEMPWR \WH

UWNR QM DURQ DOU Q) 1QIUQIHP HOAR! \KILEG SDWY IQMBPMDCSURSHWY WKW $ Q. VXFK FOIP V FRXG UHTXILH XV VR VSHQG VI QLIEDQAYXP V 1Q
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QN DIRQ SD\ GOP DIHYV GHYHES GRQ IQUQIIQ) IQMBIPMDCOSURSHWY RUDFTXILH GFHQUHY ViR \WH IQMBPWDCSURSHUY WDV WH VXEMIPWRL \WH DXL HG 1QUQJ HP HOW

: HKDYH YDURXV P HFKDQIVP V 1Q SOFHWDWP D\ GVFRXUWDI H VBNHRYHUDWYP SW

&HWPIQ SIRYMRQV Ri RXUFHUMFDWM R LOFRSRUDMRQ DQG B\ @ZV P D AVFRXUDIH GHD\ RUSUHAYHOAD \KILG SDUW [URP DFTXILY FROAMROR! XV 1Q D P HJHU
DFTXIMMRQ RUMP LOUMDQVDRIRQ WDVD WRFNKRGHUP D FROUGHUIDYRIDE®! 6 XFK SIRYIMRQV IQFOIGH

t

+H +H+ +H H

RZ GHUAKIS @ MIMRQY DQG WDQU HUUHAMEIRQY UHDMY VR RXUMRIIN WDWDUH IQMQGHG VR | DO RXUFRP STIDQRH Z MW FHUBIQ'5 (,7 KBV UHDMIQ) \R VKDUH
RZ GHUKIS

DXWRU] DURQ IRUKH MXDQFH R EOQN FKHAN. SUH HUHG WRFN

WH SURKIEMRQ R FXP XOMYH YRIZY 1QWH HBRIRQR! GLHRRY

@ W RQWH SHYRQV ZKR P D FDOVSHFDCP HAMQIV R WRFNKRGHY

@ W RQVRFNKRTHUDRURQ B\ Z UMIQ FROVHOADQG

DGYDGFH QRUFH UHTXIUHP HQW IRUGQRP ICDURQY R \WWH %RDUG R ' IHARY RUIRUSURSRVIQ) P DWHY \WDWFDQ EH DRMG RQ E\ RFNKRGHY DWARFNKRGHU

P HAQIV

QDEEMRQ 6HAIRY R WH' HDZDUH * HQHUDOSRSRUMRQ / DZ  Z KIFK UMAEW FHUBIQ EXVICHW FRP EICDMRQY Z LW IQMUHAMG VWRFNKRTGHY 1Q FHABIQ
VIWDIRQY P D\ DOR GVFRXUDIH GHD\ RUSUHYHOW/RP HRGH IURP DFTXILQY RUP HUJLQ) Z W XV
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WP 8 QUHI MMUHG 6 DBV RI ( TXIW 6 HEXUMHV DQG 8 VHRI 3 IRFHHGV
1RCH

WP " HDXOV 8 SRQ 6 HIIRUG HEXUMEY
1RCH

WP 0 IQHEDIHW ' LVFRRVXH

1 RADSSTDEG!
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WP 2 WHU,Q RP DARQ

5X® E 7WDGQI 3@QV

* XUQ) \WH \KUHH P RQKV HQGHG - XQH
HIGGIQ WP

CGHHOHR 5XBI E F XQCHUWH 6 HRXUMAV ( [ FKDQIHS$ PWRI

HDFK R \WH IRGZ 1Q) GUHARY DQG RURIIFHY DEGRSWGDS5 X®I  E
D R 5HIXOMRQ6 . $OQWDAQ) SOQV Z HH HOMUHG LQR GXUQJ DQ RSHQ IOMGHUWMDAQ) Z IQGRZ DQG DUH IQMQGHG \R VDU \WH DillUP DMYH

DV DP HQGHG DQG RXUSRIHHV UHI DUEQ) WDQVDRWMRQY 1Q RXUVHRXUMIHY

WDAQ) DUDQI HP HON DV HOFK \MP L

1DPH DQGVOH ‘DWH $FWLRQ 6WDUW 'DWH (QG 'DWH 7JRWDO 6KDUHV W
5DRYEGH®3 *OREDO 2SHUDWLRQV $GRSWLRQ 6HH IRRWQRW !
$GDLUH )R[ QDUWIWQHVLGHQW $GRSWLRQ 6HH IRRWQRW!
-RQDWKDEXLIHD %XVLUQFNY 2| $GRSWLRQ 6HH IRRWQRW!
;A’”U,_DF%SL *DOYLEXDRUBRRIOH $GRSWLRQ 6HH IRRWQRW!
XUW 30 HWEHKHUHJIDOH2I $GRSWLRQ 6HH IRRWQRW!
HLWKORWLHI )LQDRQFHO 21 $GRSWLRQ 6HH IRRWQRW!

OUSEGMBIDRQ F O XNGHEWWR WIH K L H Y HRPSHHQUN R U PIORQGFGIL WMKE-R W H @ V@ Y@ D U R W IY[L W K K RUIOHIL. IR ZDIUNG R W KGR J VKD U
R@JUDQW E\EDWIHWS/O D@ VR F O DRYVKD WHERH UD QWRIGWHK H $Q Q X,DE H Q WADING HW H U FEIDYHRE L QPROP S DR U I R U P I/(
EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV
0V )R[ 0D UWBIO@IQ F O XGHEWMAR VIHE K L H Y HRISIHDU R U PAORQGFGL WMKE-R W H @ V@ BY® D U R W [Z[L W K K RUOHOL MBI UVE R W O R J

VKDURIGD JUDQW E\EDMIKY SO DQ VIRQ F O X0EHWK D UW E HJ U D Q W& G MK H

SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ
OU/LQREODRQFOXNGHWMME WH- K L HYOHAPI$IH U | R U PIORGFGIL WIKER W H @ V@B ® D U R W IZ[L W K K RSXGILSRIVHH @ DIMBZDIUVE R W XOAL R J

VKDURIGD JUDQW E\EDMIIY SO DQ VIRQ F O X0EHWK D UW I HJ U D Q W& G MK H

SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV
OVORUDY&SQRQFOXBHY VKD UWHME VXEMMKFWH KLHY HPFHQUV R U PORIFGIL WIKBR W H @ V& Y & DV R W [[L W K K RUWOHED. MR ZDIU

WRWROARJ

$QQXMFHQWAFRVGHWHU FELDVHERILQBPRP SD

$QQXMFHQWARAFRVGHWHU FEDVHERILQBPRP SD

VKDWHBIUDQW E\EDWEIHWS/O D@ YR FO D®NK D UWHEH UD Q WRIGWHH $QQXDE HQIALDBNG HW H U EDWHREG L Q

FRPSDQ\ SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV
OU3OHWFEEDQ F O XGHWMIWIHF K L H Y HPISIHWA R U PIORQFFGIL WWKE-R W H @ V@ BV® D U R W [Y]L W K K RSMGLSRIVHH O DIMALDIUVE R W X OAL
VKDUR@JUDQW E\EDWINKWSO D® YR F O X0GHNK D UMEHI UD QWBIGWE H  $Q QX,mF H Q S IBVG HW H U FELDQ/HIRE L QIPROP S D
SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV
OU7D\ORIODRQFOXBGHYV VKD UHYE VXEMMRWH KLH Y HPISI VR U P DFRRHG L WWLKSR W H @ VG B/E D UR W IY[L W K K RUDHGO. WA D U

WRWROARJ

VKDWRHBIUDQW E\EDWIHWS/O D@ YR FO D®NK D UWHEH UD Q WRIGWHH $QQXDE HQIADBNG HW H U EDWHRE L Q

FRPSDQ\ SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHYV
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WP

([KLELW '"HVFULSWLRQ

,QFRUSRUDWHG E\ 5HIHUHQFH

YRUP

J)LOLQJ 'DWH
3BHULRG (QG 'DWH[KLELW

JLOHG
+HUHZLWK

5XB $QURXGFHP HOVGDWGDVR 0 D\
5 HFRP P HQGHG & DVK DQG 6 KDUH 2 [IHUIRUZHBFW * URXS S® B\

(™)Xl .&F

& RRSHIIRQ$ J UHHP HOVGDWG DVRI 0 D\ B\ DG
EHIHHQ( TXIQ[ ,QF DQG 7THBFW* WRXS SB

$P HQGP HQMWR & RRSHIDMRQS$ J UHHP HOAVGDWG DV R 1 RYHP EHU
B\ DQGEHEHHQ( TXIQ[ ,GF DQG7HBFW* URXS SB

7UDQVDRURQS J UHP HONVGDWGDVR ' HRHP EHU B DG

EHEHHQ 9 HU] RQ&RP P XQFDWRQY ,QF DQG( TXIQ] ,QF

$SPHQP HOMR  \RWH 7UDQVDPURQS J UHP HONGDWG

) HEKDUY B\ DQGERZHHQIHU RQ&RP P XQEDMRQYY

,QF DQG( T™XQL

$SPHQP HOMR  \R\WWH 7UDQVDPURQS J UHP HONGDWGS SUO
B\ DQG EH® HHQ9HU} RQ&RP P XQEDIRQYY ,GF DQG

(TXQL QF

$SPHQP HOMR  \RWWH 7UDQVDRURQS J UHHP HONVGDWMG - XQH
B\ DQGEH® HHQ9HU} RQ&RP P XQEDIRYY ,GF DQG

(TXQL QF

$P HQGEHG DQG 5 HIAMG & HWMEDM R, FRSRUMRQ R \WH

5 HIMIDQWDV DP HQGHG \R GDWM

&HWMFDW R $ P HQGP HQAR \WH$ P HQGHG DQG 5 HAMG

&HWFDW R, QFRUSRIDIRQ R \KH 5 HI MADQN

&HWMFDW R $ P HQGP HOAR \WH$ P HQGHG DG 5 HADWMG
&HWFDW R, QFRUBRIDMRQ R \KH 5 HI MADQW

&HWMFDW R $ P HQGP HOAR \WH$ P HQGHG DQG 5 HADMG
&HWWFDW R, QFRUSRIDMRQ R \KH 5 HJ MADQ

&HWIFDW R ' HVICDURQR 6 HUHV$S DQG6 HUHVS
& ROYHWE®! 3 UH HUWFG 6 \RFN

$P HQGHG DQG 5 HAIAMG 9% OZ V R WH 5 HI MDQW
5 HHUHQRH LV P DGHWR ( [ KIEW DQG

,QEHQMUH CDWGDVRI ' HRHP EHU EHIZHHQ ( TXIQ[
,GF DQG8 6 ¥DQN 1 DIRQDCS WRADIRQ DV 7 X\MH

) LK 6 XSSEP HQBQQGHAMUWH GDWGDV R 1 RYHP EHU
DPRQ (TXIQ[ ,QF DQG8 6 %DQN1 DIRQDGS WRADMWRQ DV
7U00MMH
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7DEGI Rl & ROMOW

)RP R 6 HQRUL RM GXH 6 HH ( [ KIEW

6L W 6 XSSEP HQEQQGHQMMH GDWMGDVR 1 RYHP EHU
7DPRQ] (TXQ[ ,&F DQG8 6 %DQN 1 DIRCDGH WRADMRQ DV

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEIW

6 HYHQI 6 XSSEP HQBQQGHQAMUH GDWG DV R! - XQH
7DPRQ] (TXQL ,QF DQG8 6 %DQN 1 DURCDGS WRFIDIRQ DV

)RP R 6 HQRUL RM GXH 6 HH ( [ KIEW

( LIKWK 6 XSSEP HQBQQGHQMMH CDIMGDVRI - XQH

DPRQ (TXIQ[ ,@F DQG8 6 %DQN1 DIRQDGS WRADWRQ DV
7UO0MH

YRP R 6 HARU1 RM GXH 6 HH ([ KEIW

1 1QX 6 XSSP HQBQQGHQMH CDMGDVRI - XQH
DPRQ ( TXIQ[ ,OF DQG8 6 %DQN 1 DURCDGS WRFDIRQ DV
7U0MMH

JRP R 6 HARUL RM GXH VHH ( [ KIEW

7HQK 6 XSSBP HQEQQEHQMMH CDWMGDV R - XCH
7DPRQ] (TXQL ,OF DOGS 6 %DQN 1 DURCDGS WRFIDIRQ DV

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEIW

( BIYHQN 6 XSSBP HQEQQEHQAMUH CDWGDV R 2 AREHU
DDU&RA?‘_'(TXIQL ,QF DQG8 6 %DQN 1 DIRQDGH WRAIDWRQ DV
7

JRP R 6 HQRU1 RM GXH IQFAGHGIQ ( [ KIEIW

7Z HDK 6 XSSOP HQBQQGHQMXUWH GDWG DV R 2 AREHU
DPRQ (TXIQ[ ,QF DQG8 6 %DQN1 DMRQDCH WRADMRQ DV
7U0MMH

JRP R 6 HQRU1 RM GXH IQFAGHGIQ ( [ KIEIW

7KIWWHQK 6 XSSBP HOBQQGHOMUH CDMGDV R 2 AREHU
o DP RQJ ( TXIQ[ ,QF DQG8 6 9N 1 DURQDCS WRADIRQ

)RP R 6 HQRUL RM GXH IQFOGHGIQ ( [ KIEIW

) RXUMHQK 6 XSSGP HQBQQGHOMUH CDWGDV R 0 DUK
EHIZHHQ( TXIQL ,QF DQG8 6 %DQN1 DURCDO

$WRADMRQ DV 7 X0MMH

YRP R 6 HQRUL RM GXH IQFOGHGIQ( [ KIEIW

) LWWHQWK 6 XSSEP HQBQQGHQMUH GDWG DV RI 0 DUK
EHIHHQ( TXIQ[ ,QF DQG8 6 %DQN 1 DIRCDGS WRAIDWRQ DV
7U0MMH
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7DEGI Rl & ROMOW

YRP R 6 HQRUL RWM GXH IQFOGHG IQ( [ KIEW

6 1[ \MHQW 6 XSSBP HOBQQEHQOMUWH GDMGDVRI 0 D
ERIHIQ( TXQ[ ,QF DQG8 6 %DQN 1 DIRQDGH WRADIRQ DV
700MH

JRP R 6 HQRU1 RM GXH ICFAGHGIQ( [ KIEIW

6 HYHQMHQK 6 XSSEP HQBQQEHQAMMH COWMGDVRI 0 D
EHZHHQ( TXIQ[ ,QF DQG8 6 %DQN1 DIRQDO
$WRFADWRQ DV 7 UMKH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

( WKWHQW 6 XSSBP HQBQQEHAMUH CDMGO D\
EMEHHQ( TXIQ[ ,QF DQGS 6 %DQN 1 DMRQDCS WRADIRQ DV
7U0MH

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEIW

1 IQHWHQN 6 XSSBP HQBQQGHOXUH CDMGO Dy
EHEHQ( TXQ[ ,QF DQGS 6 %DQN 1 DIRQDGH WRADIRQ DV
700MH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

7Z HOMAK 6 XSSBP HQBQQGHAMUH GCDMG DV R $SUD
EHEHHQ( TXQ[ ,GF DQG8 6 %DQN7XW&RP SDQ 1 DIRQDO
$WRADIRQ DV 7 UM

)RP R 6 HQIRUL RMV GXH IQFOGHGIQ( [ KIEW

1R\M\/3XLFKDV1-|$JLH+PI-QN(DhG) HELXDW 4
IMXHGE (TXIQL -DSDQ. . DQG('TXQY QFwsou-Q/v

7HP V DQG & RQAMRQV R WH 6 Z MW/ ) IDGFV ERQGY GXH 4

6 HSWP EHU MXHGE ( TXIQ[ ( XURSH ) IQDQAIQ)

&RBRIDIRQ/ / & DG IXDIDQM-GE\ (TXI.Q.[ ,QF DV* XDIDQRU

,QGHOMUH GDMGDVR 0 DK (TXI.Q{ ( XURSH 326$65
) ICDGAQ) & RSRIDIRY/ / & D\/IM/XI-U(TXLQ.L

JXDLDQRUDQGS 6 %DCN 7KW RP SDQ. 1DBRQ3($\NRFLDJRQ

)MN%XSS(BPI—QM}Q}QMLH GDWGDVR 0 D\

DP RQJ ( TXIQ ( XURSH ) IODQAQU &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,GF DVIXDIDQRUDQGS 6 %DQN7UKIARRP SDQ

1 DARCDGE WRADMRQ DV \WKWARH

)RP R 6 HQRUL RWM GXH IQFOGHG IQ( [ KIEW
Y%RQG 3 XUFKDVH DQG 3 D QU $JHQR $.JUHHP HQNEDWG 4
6 HSWP EHU ERZHHQ( TXIQL ( XURSH ) LODQAQY

&RSRIMRQ/ / & DQG( TXIQ[ ,QF DV* XDUDQRUDQG % 3
3DUEDV 6XIMH 6$ DV6Z I 3D\ IQ) $IHOADQG' HXWFKH

YDONS$* | RQGRQUUDGQRK DV - ROA HDG 0 DQDIHWY
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7DEGI Rl & ROMOW

6 HFRQG 6 XSSBP HQEQQGHQAMUH CDWG DV Rl 6 HSWP EHU

DP RQJ ( TXIQ[ ( XURSH ) IODQAQ) &RSRIMRQ/ / & DV
DMXHU ( TXIQ[ ,QF DV IXDIDQRU ( OYRQ) IQDQRIDGE HYEHY
"$& 8. YWDORK DVSD\ Q) DIHQADQGS 6 DN 7LV
&RP SDQ 1 DURCDGS WRADURQ DV UHJ MADUDQG WKAKH

)RP R 6 HIRUL RM GXH IQFOGHG 1Q ( [ KIEW

7KLUIS6XSS®P|‘QNQQI3-QMH GWGDVR 1 RYHP EHU
(TXlQL(XLRSH ) IQDQAQY &RSRIMRQ/ / & DV IWXHU

(TXIQL @ DVIXDIDQRUS 6 %DQN( XURSH' $& 8 .

YDQFK DV SD\ Q) DIHOMDQGS 6 %N 7 XVWERP SDQ

1 DIRCDCS WRADIRQ DV UHI MADUDQG WKVARH

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEW

) RXUIK 6 XSSBP HQBQQGHQMUWH CDWGDV R 1 RYHP EHU

DP RQ ( TXIQ[ ( XURSH ) IQDQAIQ) &RBRIMRQ/ / & DV
DMXHU ( TXIQL ,QF DVIXDUIDQRUS 6 UDQN( XURSH' $&
8 . %DQFK DV SD Q) DIHQAMDQGS 6 %DQN7UXWWARP SDQ
1 DIRCDGS WRADMRQ DV UHI MADUDQG WKVAMH

)RP R 6 HIRUL RM GXH IQFOIGHG 1Q ( [ KIEW

) L\ 6 XSSEP HQEQQEHQMIH CDWGDVRI 0 Dy

DP RQJ ( TXIQI[ ( XURSH ) IODQAQU &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,F DVIXDDQRUS 6 %DQN( XURSH' $& 8 .
%DGFK DV SD\ IQJ DIHQAVDQGS 6 %DQN7 K\ RP SDQ

1 DURQDGH WRAIDIRQ DV UHI MRDUDQG WKVAAH

JRP R 6 HQRU1 RM GH ICFAGHGIQ ( [ KIEIW

61[ \W 6 XSSBP HQEQQEHQMH CDWGDVRI 0 Dy

DP RQJ ( TXIQI[ ( XURSH ) IQDQAQU &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,F DVIXDWDQRUS 6 %DQN( XURSH' $& 8 .
%DGFK DV SD\ IQJ DIHQAVDQGS 6 %DQN7 UK\ RP SDQ

1 DUIRQDGH WRFAIDIRQ DV UHI MRDUDQG WKVAAH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

7HP V DQG &RQGMRQV R \WH S 6 ( XR
0 HAXP 7HP IRM3WRIWDP HBEQKHG) HEXDY

B ( TXQ[ $VD) ICDGAQ) &RSRIDMRQ3W / \& DG

JXDDOMHGE\ (TXIQ] ,QF

3UFIQJ 6 XSSBP HQMCDWG 0 DUK IRUWH

61QIDSRUH' RIDUB HJRUL RMV GXH DAXHG XQGHIWH 8 6
( XURO HAXP 7HP 1 RM3RIWDP

) RP R 5 HIMIDQWV &RP P RQ 6 WFN & HMMEDWM
" HVRUSMIRQ R 6 HREXUMAV
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7DEGIRI & ROWOQW

$JUHHP HOWRU3 XUFKDVH DQG 6 DBI Rl 6 KDUNV$ P RQJ 5 DMO 4
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, $AUH) R 0 DWD FHWA \KDN
, KOHUAYLHZ FOWV TXOWM® WSRWRQ) RP 4 R (TXQ] &

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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WHRLLIRXP \WIFHY XQGHUZ KUFK \WAK ISP HOVZ HIHP DEH QRAP MBDAQ) Z W BASHRARWHSHIRGFRYHIGE. \MVHERW
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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
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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/
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