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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
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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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0 RWIDJIH DQG BDQV SD\ DEG! BV FXUHOASRMRQ
6 HARUGRWMY BM/ FXUWHIABRMRQ
2 \WHUIDELOA
7REODELDMN
&RP P WY HQW DQG FRQIQ HQFIHY 1 RWM
5 HEHHP DEGI QRQ FROMRGY) QMU
&RP P RQWRFNKRGHWATHTXIW VKDUHV IQWRXVDQGY

&RP P RQWRFN SDUYDGH SHUVKDUH VKDUHV DXKRU] HG IWXHG DQG
DQG IWXHG DQG RAMBQAQ) 1Q

$ GAMRQDOSDIG 1Q FDSMIO

7UHDVXY WREN DWRRW  VKDUAV Q DG KDWWVIQ

$ FFXP XOWG AYIGHQGY

$FFXP XOWG RKHUFRP SUHKHQUYH ®W

5 HBIGHG HDWQIQIV

7TRBCFRP P RQ WRFNKRGHY HTXIW
1 RQ FROAR@Y IOMUHW
7TREOARFNKRGHYATHTXIW
7RBCIDEIOYV  UHGHHP DEG QRQ FROAR@LY] [QMIHANDQG WRFNKRGHIATHTXIW

6 HSWP EHU

' HFHP EHU

8 QDXGIMG

RAMBQEQ) 1Q

6 HH DFFRP SDQ 1QJ CRWMV \RR FRQGHQVHG FRQVRIEDWMG | LODQFIDOAMA HOV
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%DVE ( 36
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QRP H\Y[ HIHFW
1 HAQYHWY HQMKHGIH &7$ JDIQ ®W  GHWRI i
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8 QUDQ HGJDIQ BW RQFDWK IGZ KHGIHV
QRP H\Y[ HIHFW
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* DIQ BW RQ DWHADBN
2 \WHURSHUQY DRIYIVHY
&KDQIHV IQRSHIDIQ DWHW DQG MEIQIA
$ FFRXQW UHFHYDE®!
,GFRP H\M[ RV GHwW
2 SHIDWY GDVH WKWR XVH DAHW
2 SHIDMY GDVH MEIOMY
$ FFRXQW SD\ DE®! DQG DFFUKHG H SHOWHY
2 \WHUDWHW DQG (DELOMY

1 HWDWK SIRYIGHGE\ RSHUDWQ DRV

&DWK IGZVIWRP LQHVI) DRV
3 XUFKDVHY R HTXW IQYHWE HON
" MUEXURQY IURP HTXIW IQYHR HOW 2
3XUKDVHY R VKRWMP LOYHAR HON
0 DMUW R VKRWMP IQVHWE HOW 2
YXVMGHW DFTXMMRQY GHWR FDVK DFTXILHG 2
5 HDOHVBAM DFTXIMRQY
3XUKDVHY R RIFHUSURSHWV SOQADQG HTXISP HQW
3URFHHGV IURP VDBI R DWHW GHYRI FDVK WDOVHUHG 2
6 HWBP HOAR IRV QFXUWHQR KHGIHV 2
, QHWY HOAQ BDQ UHFHYDE®!
/ RDQ UHRHYDE®I XSIURQNHH 2

1 HWFDVK XVHG 1Q IQYHVIN) DRMME

&DWK IBZ VIWRP 1ICDGAQ) DRYIMEN
3URFHHOV IURP HP SE\ HH HTXW SURJWDP V
3D\ P HO/R QYIGHISY
3URFHHOV IURP SXETE RIHUCQY R FRP P RQVRFN GHWR! M/XDQRH FRWN
3URFHHOV IRP VHIRUGRMY QGHVWR GHEWEMARXQN
5 HSD\ P HOWR! 1LCDQFH GIDVH (DELDMY
S&RQUEXURQIURP GRQ FROWRTEY [QMIW
5 HSD\ P HOAR VHQRUGRMV 2
2 WHUIIGDGAIQ) DRMMEN

1 HWFDVK SURYIGHG B\ 1IDGHQ) DRIYIMAY

(IHPWR IRUIQFXUWHGR H FKDQIH UWY RQFDVK. FDVK HTXLYDBIQW DQG UMANEWG FDVK

1 HAGFUHDVH GHRUDVH IQFDVK FDVK HTXLYDBIQV DQG UAUEWMG FDVK
&DVK FDVK HTXLYDBIQN DQG UHVINEWWG FDVK DAEHIIQQQ) R SHIRG

&DVK FDVK HTXLYDBIQN DQG UAURMG FDVK DWHQG Rl SHIRG

&DVK DQG FDVK HTXLYDBIQN
EXUHMERMRQ R UAUEWG FDVK IGFOIGHG 1Q RHUFXUHQADWHN 2
1 RQ FXUMHQABSRWMRQ R UMAEWMG FDVK LGFOGHG 1Q RKHUDWHW 2

7RIBCFDVK FDVK HTXLYDBIQW DQG UEWMG FDVK DWHQG R SHURG

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

& HIBIQ SURUSHURG DP RXQN KDYH EHHQ UHFOMLLHG LOWWH FRQGHQVHG FRQVRIEDWG | LCDQFIDOABMP HON VR FRQRWP Z W FXUHQA HDUSUVHQIMRQ
,QMUFRP SDQ. DFFRXQN DQG WDQUDRIRQY KDYH EHHQ HIP LQDWG LQ FROVREEDIRQ
,QFRP H7D HV

: HHBPWG\R EH\B[ HG DV D UDCHBAM IQYHVR 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\ RXUS ( ,7 DQG TXDOHG 5 (,7 VXEVADUHY 456V 2 XUGYIGHQGY SDIG
GHEXRIRQ JHCHID® HIP ICDMY WH 8 6 IHGHDOM] DE®! IQFRP H Rl RXU5 (,7 DQG 456V UMXE@Q IQ QR 8 6 IHGHDOIGFRP H\M[ GXH + RZ HYHU RXUGRP HIF
D[ DEGI 5 (,7 VXEMGADUHY 756V DUH VXEMPWR 8 6 FRUSRUIDM LQFRP H \B[ HV RQ DQ. W DE®! IGFRP H JHQHIDWG B\ WHP ,Q DAGEMRQ RXUIRUHI Q RSHUIDMRQY
DUH VXEMPWR GFDAQRRP H B HY UHI DUEBIW R Z KHWHUWH |RUHLI Q RSHUMRQY DUH RSHIDMG DV 4 5 6V RUT5 6V

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

2 XUHIHRYH VY[ UDW Z HH DG IRUH QCH P ROV HQGHG 6 HSWP EHU DQG UHVSHRYHD

20Q-X0 WH 2 QH %) %4-DXWIXOVA@S PW32 %904 Z DV HODPMG P DNQJ) SHUP DGHOARUH WQAQ) N SIRYMRQV R WH 7D0] &XW DQG - REV $FW
ICFOAQ ERQXV GHSUHFIDIRQ GRP HE 5 ' H SHOMQJ  EXMIGHW IQMIMAH] SHOVH @P MIMRQY DQG \WH TXDOLHG EXVIGHW IGFRP H GHEXRIRQ |RURWECDY
5(,7 QYIGHIEY 7KH 2 %90/ DOR UHYIVHY IQMEODIRCDON, X®V VXFK DV \WH JBEDAQEQ) EG! &Z \B[ HG IGFRP H IQFGMRQ DQG WDIVHY WH 5 ( ,7 DWHWNUAKRG
IRUND DEGI 5 ( ,7 VXEVMIADURY [URP R HIHAYH IRV \ HDWY EHIIQQQ) DIMU' HFHP EHU 7 KH GU IMDMRQ GRHV QRWKDYH D P DIMUIDAP SDFARQ
RXUIQFRP H\B[ SRVMRQ

5 HFHQWS FFRXQWQU 3 IRQRXQFHP HOW
$ FFRXQWMY 6\BQGDLGY 1 RWEHS GRSWG

,Q6 HSWP EHU WH ) IQDQRIDCE FFRXQIDY 6\BQEDGY YRDE ) $6%  MWWXHGS FFRXQID 6\BQEDUGY 8 SADM  $68 7DUHMG ,P SIRYHP HON R
WH $ FFRXQIQY IRU,QMEDC8 VH 6 RVEDUH 7KH $68 1V IQMQGHG R IQFUHDVH \WH RSHUDELON R \WH UHFRI QUIRQ JXICDQRH IRUIQMIDOXVH VRIVE DU FROUGHUQ)

GUHWHOAP HKRGY R VR\EIDUH GHYHBSP HOV7KH $68 IV HIHAIYH IRUDQQXDODQG IQMIP SR SHURGY EHIIQAQ) DIWU' HRHP EHU ZI\N HDUD
DGRSURQ SHIP WG 7KH$68 SHUP W SIRVSHAIYH  UHRVSHAIYH RUP RALIHG UARVSHANH DSSTFDMRQ : H DUH FXUHO® HYDODWY \WH H WOAR \KH P SDRAR

WLV $68 RQRXUFRQEHQVHG FRQVREEDMG | lCDQRIDOARBMP HON
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,Q1RYHP EHU WH ) $6%MXHGS68 " MDUIJUHIDIRQR! ,QFRP H 6\BAMP HON( [ SHOHY * ,6(  7KH$68 UHTXIHY DEGMRQDOGVFEVXUH R \KH
OWH R H SHOHV IQFOGHG 1Q \WH IQFRP H AP HONV7KH $68 IV HIHRWH 1RUDQQXDOUHSRMD) SHURGY EHIIQQQ) DIMU' HFHP EHU DQG IQMIP
UHSRMQY SHURGY EHIIQQQ) DIMU' HFHP EHU 7KH UHTXIUP HON Z IOEH DSSMHG SURVSHRIYHD Z W WH RSURQ IRU UMRVSHANYH DSSTFDMRQ ( DD
DGRSURQLY SHIP IWHG © H DUH FXWHQU® HYDBDW \WH H \WQAR \WH P SDRWR KLY $6 8 RQ GVFEVXUHV 1Q RXUFRQGHQVHG FROVRTEDWMG ILQDGALDOABWP HON

Q' HFHPEHU ) $6%DMXHG$68 (QFRPH7D[HV 7RSEE P SIRYHP HON \R ,QFRP H 7D ' WMFRVXUHV 7KIV$68 1V LOMQGHG \R HOKDQRH
WH WDQVSDUHGR DQG GHRAMRQ XVHX@HW R IGFRP H\T[ GVFBVXUAY B\ BHTXIQ) L FROWMAMQAFDMI RUHV DQG J UDMUGVI) J U DIRQ R IQRUP DIRQ L1Q \WH UDM
UHFRQAMMMRQ DQG 1L IGFRP H B HY SDIG GVDI J UHI DIMG B\ MUMGARIRQ 7KH$68 1V HIHAMH IRUDQQXDOUHSRM) SHURGY EHIIQQQ) DIWU' HRHP EHU DQG
Z I@EH DSSTHG SURVSHRIYHD Z W UHRVSHAYH DSSTFDMRQ DQG HDUD DERSURQ ERK SHUP WG : H DUH FXUHO® HYDODW \WH H WOAR WH P SDPVR MV $6 8
RQ GVFBVXUAV 1Q RXUFRQEHQVHG FROVRIEDWG [ LCDGFIDOARAMP HOW

$ FFRXQWQ 6\BQGDLGY $ GRSWG
6 HIP HQB HSRWQY)

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

5 HYHQXH
& ROADFVW/DDQEHY

7KH IRGRZ 1Q) \BE®! VXP P DU HV \WH RSHQQI DQG FBMQI EDDQRHV R RXUDFFRXQN UHFHYDE®! GHWRRQADPADWHN  FXUWHQVFRORDPADWHN  QRQ FXUHQN
GHHUHG UHYHOXH FXWHQWDQG GHIHWHG UHYHQXH GRQ FXUHQWIQ P IGRQY

$ FFRXQW &RQADPNDWHN SRADPWDWHY ' HHUHGUHYHQXH ' HHUHG LHYHQXH
UHFHYDE®! QHW FXUHQW QRQ FXUHQW FXUHQW QRQ FXUHQW

%H1IQQQ) EDDQRHV DV R! - DQXDY
&BVQ) EDDQRHV DV R 6 HSWP EHU
QUDWH ' HFUDWH

7KH QHW FKDQJH LQ RXU DOORZDQFH IRU FUHGLW ORVVHYV ZDV LQVLJQLILFDQW GXULQJ WKH QLQH PRQWK

7KH GUHHQH EHZHHQ \WH RSHQQ) DQG FEBMQI EDDGFHV R' RXUDFFRXQN UHFHYDEG!I GHWIRQADPADWHW DQG GHIHWHG UHYHQXHV SUP DUD UHVXAV IURP
UHAYHQOXH JURZ\W DQG \WH \IP 1Q) GLIHUHGFH EHIZHHQ \WH VDWADRIRQ R RXU SHURUP DQFH REQ DURQ DQG \WH FXMEP HUV SD\ P HQW 7KH DP RXQAR UHYHQXH
UHFRI Q] HG GXUQY \WWH QIGH P RQOKV HOGHG 6 HSWP EHU IURP \KH RSHQQ) GHIHWHG UHYHQXH EDDGFH DV R - DQXDY ZDV  PIGRQ 7KH DP RXQN
R UHYHQXH UHFRI Q] HG GXUQ WH QQH P RQMY HQGHG 6 HSWP EHU IURP \KH RSHQQJ GH HUHG UAYHQXH EDDQRH DV R - DQXDU ZDV  PIORQ

5 HP DIQIQI SHURWP DQFH REQI DMRQV

$SSWR [P DO EORQ R UYHQXHV IQFOAQ) GHHWAHG IQABCMRQ UHYHQXHY DU H SHRMG W EH UFRIQ] HG 1Q IXMUH SHURGY UHDWG R XQUDMIIHG
SHURWP DQFH REQIDIRQY DV R 6 HS\WP EHU 0 RMR RXU UHYHQXH FRQADFW KDYH DQ IQUDOWP YDUIQ) IURP RQH \R ILYH \ HDY DQG \WHU-DIMU
DX\RP DUFD@ UHQHZ 1Q RQH \ HDUIQFUHP HOV |, GFOGHG IQ WH UHP DIQIQU SHURUP DGFH REQ) DMRQY DUH FROADPW WDWDUH HWHUXQGHUWH IQUDOMP  RUXQGHURCH
\ HDUUHQHZ DOSHURGY : H H SHAWR UHFRI Q] H DSSUR] [P DIMO R RXUUP DIQQ) SHURWP DGFH
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REQ DIRQV DV UHYHQXHY RYHUMH QH WEZR \ HDWY Z W P RUH UHYHQXHV H SHAMG \R EH UHFRI Q] HG 1Q \KH 1L HDUGXH \R WWH [P SDPARI FROMDPAHQHZ DY 7KH
UHP DIQEHUR! \WH EDDQRH 1V J HQHUD® H SHAMG\R EH UHFRJ Q) HG RYHUWH GH WKUHH VR ILYH\ HDLY © H HVIP DM RXUUHP DIQIQY SHURWP DQFH REQI DURQY DVD SRION
QWP H $FMDCDP RXQN DQG WP 1Q) R UHYHQXH UHFRIQURQ P D GLIHUILRP \MHVH HVIP DV GXH \R FKDQJ HV 1Q DRMDOGHSE P HOAGDMY FRQRDPWP RALIFDIRQY
VFKHGX®IG SUFH IQFUHDVHY UHQHZ DY DQG RUMUP LODMRQY

7KH UP DIQQ) SHURWP DQFH REQ DIRQY R QRAICFOGH YDUDE®! FROUGHUMRQ UHDWMG \R XQUDIWAIHG SHURUP DQFH REQI DIRQY VIXFK DV WH XVDIH R P HMUHG
SRZ HU VHIEH IHAV IURP [ 6 FDBF GDWB FHQMY \WDWDUH EDVHG RQ IXWMUH HYHQW RUDPMDOFRVW IGFXUHG 1O WH IXWUH RUDQ. FROADPW WWDWFRX@S EH \MUP ICDWWG
ZMRAWDQ VI QUEDQASHCDEAY LQFOIGIQ) WH P DIRUNY R IQMUFRQUHAIRQ UAYHQXHY 7KH UHP DIQQ) SHURWP DQFH REQI DMRQY DERYH IQFOIGH UHYHQXHY \R EH
UHFRI Q] HG LQWH 1XWMUH UHDMMG \R DUDQI HP HQW Z KHUH Z H DUH FROVIGHUHG \WH BMWRU

( DRIV 3HUB KDWH

7KH IRGRZ 1Q) \BE®! VHW |RW \KH FRP SXMRQ R EDVIF DQG GOWG HDWIQIV SHUVKDUWH (36 IRUWH SHURGY SUWVHOMG  1QP I@RQY H FHSWBHUVKDUH DD
VKDUH GDVB LQ \KRXVDQGY
V (QGHG 1LQH ORQWKV (QGH
6HSWHPEHU

1 HAGFRP H
1 HWIQFRP H G\ DWIEX\BDE®! VR QRQ FROART QM 2
1 HAGFRP H DIIEXVDE®I W’ FRP P RQWRFNKRGHY

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

;. HIKWG DYHIDI H VKDUHV XVHG \R FDEXOMA GOWIG ( 36

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

7KH IRGZ 1) \WEG! VHW IRIK 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 SUIHVHOMG  1Q \WRXVDQGY

7KUHH ORQWKY (QGHG 1LQH ORQWKV (QGH
6HSWHPEHU 6HSWHPEHU

&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 DFTXIMMRQ R' DORXAMEQAQ) VKDUVR 7,0 1THWHQ' & &RSRIMRQIRP 7RBQQIRWP DIRQ 0 DI HP HOWE7,0 ~ DQG
=HQXA\ED' HYHBSP HQN 5 HDOV&RSRIDIRY =' 5& FROMIQ R \WUHH GDVD FHOMY LQ WH 3 KITSSIGHY IRURBICEXUFKDVH FROMGHUMRQ R P LGRQ 7KH
7,0 $FTXMURQVXSSRW RXURQIRQ) H SDMRQWR P HAWRXWRP HUGHP DQG LQ\WH $ ID 3 DFLLE P DUNHW

© HIGRXWHG [OWLI QUFDQARDQVDRIRQ FRW DQG UHFRI Q] HG IO QUIFDQAWHYHQXHY DQG QHWIGFRP HIURP \WH 7,0 $ FTXIVMIRQ GXUQ) \WH \WUHH DQG QIGH P RQKYV
HQEHG 6 HSWP EHU
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3XUWFKDVH 3 UFH $ @RFDWRQ

7KH7,0 $FTXIMMRQ Z DV DFFRXQWMG IRUDV D EXVICHW FRP ELQDMRQ XMIQJ \WH DFTXIMMIRQ P HKRG Rl DFFRXQIQ 8 QGHUWLY P HKRG \WH \RVBCEXUFKDVH SUFH
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 6HS\WP EHU Z H KDG QRWICD HG \WH GHVBABIG YDOOMRQ DQDOMY R GHUYH \WH IDIUYDOH R DWHW DFTXILHG DQG GELOMV DWXP HG IURP \WH
7,0 $FTXMIRQ IQFOGQ) SIRSHW SOQADQG HTXISP HOWIQBQI LEG! DWHN DQG \WH UHDAMG W P SDFW \MHUMRUH WH SXUFKDVH SUEH DERFDMRQ 1V EDVHG RQ
SURYIMRCDCHIP DMV VXEMPWR P DQDI HP HQW FRQIXHG DDOMY

$ VXP P DU R \WWH SUHIP LODY DARFDMRQ RN \RBCEXUWFKDVH FROUGHIDIRQ LV SUIHVHOMG DV IRBZ V  1Q P ARQY

7,08FTXLVLV
7RWCB XUFKDVH & ROVIGHIDWRQ

, GHQALDE® DWHW DFTXLLHG DQG QDELDAH DWXP HG
3URSHW SOQUDQG HTXISP HQW
,QIEQI [EG| DWHW
2 \KHUDWHW
/ IDEIOHY
7RBOGHANDE®! QHADVWHW
* RRZ 1O
1 HADWHW 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

DSSWRDFK 7KH NH DWXP SUWRQV R \WH FRWMIDSSURDRK IQFXGH UBHSOFHP HONWFRWQHZ SK\ MEDCGHWMURIDMRQ I XQRIRQDADQG HFRQRP IF REVREMAHQRH HFRQRP IF
XVHXGDH WP DIQQI XVHXGDH DIH DQG HIHARYH DIH

,QEQIEGI DWHW 7 KH IRGRZ 1Q) WEG! SUHVHQOWV FHUBIQ IQIRUP DMRQ RQ \WWH DFTXIUHG IQEQI IEG DWHW  1Q P IARQV

(VWLPDWH
, QW D Q BIVE/GIW V YDLW O X H HDU

&XRP HUUHDMROWKISY

G 8VHIXO /LYHV
Vv 'LVFRXQW 5DW

7 KHD LYW ORI/ KFHX VW RIPHHQD W L R RHM\S VP BW Bl G F X OADKEHU Y HIRARH V W L P IDWVERESHH U DRADIMKI R 2M Q H U DIWRHRGL V WWIXQYW R |

OHY¥RVWEHD GHKHYHQGXHSE LV FRM)OQWHHM OMHEND W R WHOHV V HWRHQ F H U VRIMLKBHWY W L P IDXVWERES i U DRADIMIKI R DWZ H @ GV KUHL RINWV K
FRXQWU\ ZLWKLQ ZKLFK WKH DFTXLUHG EXVLQHVV RSHUDWHYV

* RREZ IO

* RREZ IQUHSUHVHONV \WH H FHW Rl WH SXUFKDVH 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 ICFUHDVH H SHRWG W DUVH TURP IXWUH PXRP HY DIWUWH DFTXIMMIRQ
IOF3AQ) RQH SDOVRQ FDSDAW DFTXILHG * RRGZ Q1Y DREXMBE®! VR \WH $ D 3 DALLLE UHIIRQ DQG LV JHHID® 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

6HSWHPEHU 'HFHPEHU

,QYHVWHH 2ZQHUVKLS 3HUFHQWDJH
(0($ -ROMHOMH

9,( - RQUWHQMUHV

2 \WHU 9DURXV

7REO

, Q F O XIGHWH V W PGVEMR'D O R[BIEQIMIR IYGI\Y W K GIDFRIR X W K UHHI LRWLD 3DFIRLOMQW X $MLD 3DFIRLOMQWXSMLD 3DF-IRL!
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 HTXWW P HKRG IQYHR HON IURP KLY IRQWYHQMUH Z DV IV QUEDQARUMH \WUHH DQG QIGH P ROV HQGHG 6 HSWP EHU DG DQG Z DV IQFOGHG [Q
RWHUIGFRP H H SHOW 1Q RXUFRQGHOVHG FROVRIEDWG WP HON R RSHUMRQY

9,( - RIS HQWUHY

7KH 9,( - ROASHQMUHA DU FROVGHUHG 9,( V EHFDXVH WH.  GR QRAWKDYH VXIIEIHQAIXQGV IURP RSHUMRQY W EH VHOVXBIQQ) : KIBI Z H SURVIGH FHWIIQ
P DQDU HP HQAVHIYIEHV \R WHVH IRIQAYHQXUAY DQG HDUD IHAV IRUMH SHURIP DQFH R VXFK VHIYIEHY \WH SRZ HUVR GLUHPVWKH DRIYMEN R \RHVH IRIQAYHQMUHY KDV
P RAWWLIQUEDQ® [P SDFWHFRQRP IE SHURWP DQFH LV VKDUHG HTXD® EHEHHQ XV DQG RXU SDUHY  7KHVH DRIYMEAV IQFOGH CDW FHOMU FROAMKRIRQ DQG
RSHUDIRQY VDBV DQG P DM (ICDGFIQ)  DQG WHDOHVIBAM SXUFKDVHY RUVDBY * HAMIRQV DERXWIKIHVH DRI UHTXIUH \WH FROVHOAR ERW ( TXQ[ DQG RXU
SDUEHY : H FRGFOGHG \WDWOHWHUSDWY 1V GHHP HG R KDYH SUHGERP LODQWFRQMRCRYHUWH 9, - RIQM HOMUAV DQG QHMKHUSDUY 1V FROUGHUHG \R EH WH SUP DU
EHCHILFIDY

7KH IRGZ 1Q) \BEG! VXP P DU HV RXUUVKDUH R IGFRP H GWHY  UHDWMG \R HTXIW P HWRG IQYHER HOW [URP WH 9,( - ROASHQMUHV Z KIEK Z HIH LQFOIGHG 1Q
RWHUIGFRP H H SHOW  1Q RXUFRQGHQVHG FROVRIEDWG WP HOV R RSHIUIRQY LQP LARQY/

7KUHH ORQWKY (QGHG 1LQH ORQWKY (QGH:
6HSWHPEHU 6HSWHPEHU
6 KDIHR! IGFRP H BWHV
$0(5 -RQMHOMH
2Q$SUD ZH IQMHAMG 1Q D RIQAYHQMUH \R GHYHEBS DQG RSHIDWM DQ [ 6 FDG! DM FHOMUIQ WH $P HUEDV W IRQ WH3$0 (5 - ROMHQMUH  $W
FEMQ) ZH VRG \WH DWHWV DQG (DELOMY R WH 6 LOFRQ 9 DA 69 [ CDWB FHOMUMMM ZKIEK ZHMH IQFOGHG Z MMQ RXUSP HIFDV BHIIRQ IRUREC

FROGHIIRQ R P L@RQ ZKIEK Z DV FRP SWHG R P LGRQ R GHWFDVK SUIRFHHGY D SDUZHYALS IOMHIQWHS$O0 (5 - ROADHQMUH Z W D IDIU
YODOHR  PLORQ DQG P IGRQR UFHYDEGV : HUFRIQIHGDJDQR P LGRQRQWHVDBIR WH69 [ GDM FHOMUIQWH VHFRQG TXDUMUR
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7KH IRMZ Q) \WE®! VXP P DU} HV RXUP D] IP XP H SRVXUH \R B UHDWG\R\KH 9 ,( - RQ/® HQXMUAV DV R 6 HSWP EHU IQP I@RQY/
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
-ROADHOMWH  VXEMPWR UHIXOWRY DSSURYDODQG RWHUFBMQI FRQEMRQY Z KIFK Z HM VDWMIHG RQ 2 FREHU $VR 6HSWP EHU WHUH KDYH
EHHQ CR HTXWV FROUEXWRQV P DGH\R\WHS$S0 (5 - RO HQMUH

- 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 \KH FUHGWIMN DWRADMG Z M \WWH$0 (5 / RDQVR EH B2 DQG \WH DA@RZ DQFH IRUFUHAWERW DV R 6 HSWP EHU \V IQUI QUEDQA7KH P O 1P XP
DP RXQIR FUHAMEW Z H DUH H SRVHG W 1V WH RAMBQAQ) SUGASDO SOV DFFXHG IOMMWDQG XQXVHG FRP P WY HOWHHY $V R 6 HSWP EHU WH \REIC
DP RXQARXMEQEAQ) XQGHUWHS$0 (5 / RDQ QHWRI \KH XQDP RWY HG XSILRQAIHH Z DV P LGRQ $GAMRQDODP RXQNV P D\ EH ADZQ GRZQE\ \WH ERURZ HU
SHURGFD® DV QHHGHG |RUKH FROIXDUIRQ R GHYHESP HOADQG RKHUZ RINQ) FDSMIOHHGY

: 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 ORQWKY (QGHG 1LQH ORQWKYV (QGH
6HSWHPEHU 6HSWHPEHU

S5HODWHG 3DUW\ I1DWXUHRBQVDFWLRQ

(0($ -ROMHOMH ,QRPH

(0($ -ROMHIMH ([SsHQHV

9,( - RQMHAMUHV ,QFRPH

9,( - ROQMHAMUH ([SHHV

3ULPDULO\ FRQVLVWV Rl UHYHQXHV UHODWHG WR VHUYLFH DUUDQJHPHQWY DV GHVFULEHG DERYH

3ULPDRRQV RVMWABIYS HQVRIBYV XE O HIIWHI H PZHOWKK(® ($ -RLOMQW KRIWR QG RO WEB Q WHWK HPDL QH@WH R SSUR[LPD'

\HDUV DV RI 6HSWHPEHU

3 UL P DRRQVY RWAHY H QXHY/DWVRHE YRLBEH D Q JHP YEGIW FUDER ®I) BO YR F O X @ MAHLLOHARWR Bl U QRHOW K80 (5 /R D G X U MCKIMK LAHRHD W

HQGBBSWHPEHU DQG Rl PLOM®® PLOOWRWYSH F WG WVOKGIL PHRRQWHKYGIBBSWHPEHU DQG Rl PLOM®
PLOOLRQ UHVSHFWLYHO\

3ULPDULO\ FRQVLVWYV RI UHQW H[SHQVHV IRU OHDWXDMHVYDQJHPHQWYV ZLWK WKH 9,( -RLQW 9
: HKDYH DOR VRG FHYBRIQ CDVY FHQMUI DRIOAV W RXU- RIQM HQMUHY DQG UHFRI QI HG J DIQV RUBWHY RQ DWHW/DBN DV GHVFUEHG DERYH

7KHIR@Z 1Q) WEG! SUHVHQW \WH DWHW DQG MDEIQIAV IURP - UHDWG SDUY WDQVDRMRQY Z W \WH - RIQMAG HOMUHV 1Q RXUFRQEHQVHG FROVREEDWMG EDDCFH VKHHW
QP ARV

(0($ -RLQVQWXUH 9,( -RLGMQWXUHV
6HSWHPEHU 'HFHPEHU 6HSWHPEHU 'HFHPEHU

%DODQFH 6KHHW

$ FFRXQN UWHFHYDE®I GHW

2 \WHURXUWHQADWHN

3 URSHW SOQWDQG HTXISP HOWGHW

2 SHIDWY GDVH WKWR XVH DWHN

2 \KHUDWHW 2 2
2 \WHUFXUHQMDELQNA

) IQDQFH GDVH (EIONAY

2 SHIDWY GDVH MEIOIY

2 \WHUDEIQM

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

7KH EDODQFH UHODWHY WR ILQDQFH OHDVH ULJKW RI XVH DVVHWYV

7KH EDODQFH SULPDULO\ UHODWH®0(SR FRR® UBIFWLYDEWDMY DQG WKH

7KEEDODRWHHFHPEHU  SULP DUHG@MWRHGE O L J PARDRRIX W X RID V W UDRFEW URME WORDED S D BW KE ($ - RL QD WWWID Q VL
7KLREOLJZVWR @ WQ/MBK TXG URMHU WK URXJIRQ F RO QRIFRQ VW UXFWHARG(A ($ -RLOWQOW XK HD VVWWD QDO MBI VX O
SDUWLDO VHWWOHPHQW RI WKH ILQDQFH OHBRHGWVDEUBLWLHY EDODQFH ZLWK WKH (0($

" HUYDWYHV DQG + HGI QI ,QMWKP HQW
" HUYDWYHV DQG 2 WHU,QUMXP HQW ' HVLI QDWG DV + HGI LQJ |, QUWKP HQW
1 HWOQYHWE HOM HGIHV

) RIHIQ &XWHCR ' HEW: H DUH H SRVHG \R WH LP SDRARI IRUHI Q H FKDQIH UDW | RXDMIRQY RQ WH YDAH R IQYHWY HQW 1Q RXUIRUHI Q VXEMADUHY Z KRWH
IXQRIRCDORXUWHQAHY DUH RKHUWDQ WH 8 6 GRM®U ,Q REHUWR P M DW WH [P SDRAR IRHIQ FXUHQR H FKDQIH UV Z H KDYH HQMUHG IQR YDURXV IRIHIQ
FXUWHQR GHEWRED DIRQV Z KIFK DUH GHVLI QDWMG DV KHGI HY DI DIQWRXUGHWQYHR HQW 1Q IRHI Q VXEMADUHY $V R
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6 HSWP EHU DQG ' HRHP EHU WH \RBOSUGQRSDODP RXQNV R IRUIQ FXUHQR GHEVWRED DIRQY GHMI QDG DV QHWQYHWR HOAKHGI HV Z HH
E@RQDQG  EARQ UHVSHANHO

) 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
IGFPMDMRQY RQ RXUGHWQYHWR HOAIQ RXUIRUHLI Q VXEMADUHY $V R 6 HSWP EHU DQG' HFHP EHU \WH \RBOUP DIQQI FROADPWDGH R VXFK
FXVARP HUDJ UHHP HQWV RAMEBIQAQ) XQGHUWLY KHGI Q) SIRIWDP Z DV P LGRQ DG P IGRQ UHVSHAHD

& 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 6 HS\WP EHU RXUIRMIQ FXWHGR IR DUE FROADFW KDG P DIMUNY GDMY IDQILQ) IURP 2 FIREHU W' HAHP EHU DQG Z H KDG D CHABRW
R P LGRQ UHFREHG Z \WIQ DFFXP XOWG RWHUFRP SUHKHOWYH IFRP H ®W \R EH UFOWILIHG R UHYHQXHY DQG H SHOMHV IRUFDVK 1GZ KHGIHV \KDWEZ L@
PDMHIQWHQH{W PRONV $VR ' HHPEHU RXUIRUIHJQ FXWHGR IRZ DU FRORDFW KDG P DAUMY GDMY UDQILQ) IURP - DQXDU W' HFHP EHU

DQG ZH KDG D GHAWDIQ R P LORQ WFRGHG Z MWIQ DFFXP XOAMG RNHUFRP SUHKHQUYH IQFRP H BW W EH UHFOWLLHG R UHYHQXHV DQG H SHOHV IRU
FDVK IGZ KHGIHV WDWZ [OP DX IQWH P RQKV IRBZIQU ' HFHP EHU

&RW EXUHOR . QMG DM 6ZDSV : HXVH RRW FXUWHCR 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 DWW GHEVWWVXHG B\ RXUIRIHIQ VXEMADUHV $V RI

6 HSWP EHU WHVH FLRW FXUHQR LOMBMAIDM VZ DSV KDG P DU GDWV WDQIIQ) 1URP 0 DUFK R - XCH . HKDGD GHMUDIQR P IGRQ
UHFRUEHG Z WKIQ DFFXP XOWG RKMHUFRP SUKHOMYH IGFRP H @AW \R EH UFOWILHG \R IQMMVAH SHOH IQ\WH QHW P RQKV $VR ' HRHP EHU RXU
FIRW FXUHGR IQMUAVWIDM VZ DSV KDG P DU GDMV UDQILQ) 1URP 0 DUFK R - XQH : HKDGD QG-WDIQR P LGRQ WFRGHG Z WMIQ DFFXP XOWG
RIKHUFRP SUKHOWYH IGFRP H @®W R EH UFOWLLLHG \R IQMUWWE] SHOMH IQWH P ROKV IRBZIQ) ' HFHP EHU © H XVH \KH VSRAP HKRG \R DWHW

KHGIH HIHAYHCHW ) DIUYDAH FKDQIHV IURP VSRWIDWV DUH UHFRI Q] HG 1Q RKHU
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FRP SUHKHOWYH LQFRP H LQUIDE DQG 1P P HADMO® UHFOWMILHG \R HDUQIQIV \R RIVHVIKH J DIQ RUBW IURP UHP HDVXUKY) WH DWRFIDIMG GHEW:  H H FOGH WP H YDGH
DQG FURW FXUHQR. EDVIV VSUHDG 1URP \KH DWHWP HQAR KHGIH HIHRMYHGHW DQG UHFRI Q) H \WWH H FOIGHG FRP SRGHQAIQ IQMUAVAH SHQVH WURXIK WH VZ DS
DFFUXDOSURFHW 7 KH QLIHWHQFH EHEHHQ IDIU YDOH FKDQIHV R \WH H FOGHG FRP SRQHQADQG WH DP RXQADP RMYHG IV UHFRI Q] HG 1Q RMHU FRP SUHKHQUYH
ICFRPH BW

QMHWE DM/ RAENV : H KHGIH \WWH IQMHVWIDM H SRVXUH FUHDWG B\ DQIFSDWG |1 HG UDWM GHEVWAMXDQRHY WURXI K \WH XVH R WHDVXW GFNV DQG VZ BS GRNV
FROPYHD 1QMHWDWM GFNY - Z KIFK DUH GHMIQDWMG DV FDWK I&Z KHGIHV $V R ERK 6 HSWP EHU DQG' HAHP EHU ZH KDG (R 1QMIHIDM
GV RAMWBQAQ] @ KHQ IQMHIDW GFNV DUH VHWBIG DQ JDIQ RUBW IURP WH WDQVDRIRQV LV GHIHUWHG DQG IQFGGHG DV D FRP SRCHANR RIWHUFRP SUHKHOMYH
IOFRPH ®W DQG LV DP RWY HG R LOMUHWH SHOVH RYHUWH \MP Rl \WH | RUHFDMIMG KHGI HG WDQVDRIRQ Z KIEK LV HTXLYDGIQAR WH \MP R \WH LOMHIDWM GFNV
$VR ERK 6 HS\WP EHU DQG' HAHP EHU ZHKDGD(HWDIQR P I@RQ BHFRWEHG Z WIQ DFFXP XOWG RKHUFRP SUHKHOYH ICFRP H ®W \REH
UHFOWILIHG \R IQMIHWWH SHOH IQWH P RQKV IRGBZ 1QJ 6 HSWP EHU DQG' HFHP EHU UHVSHAYHO | RUIQIMUHVWNIDIM GFNV

" 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 DWHW DQG MDEIOMN $V D UVXOR IRMIQ FXWHR I0PXDIRQY \WH 8 6 GRIUHTXLYDBIQWDOHY R RXUIRUHIQ FXUHQR
GHRP IQDMG P RGHABY  DWHW DQG @ELDENV FKDQIH * DIQV DG GWHY RQ \WHVH FRORDFW DUH IQFOIGHG 1Q RMHUIQFRP H H SHOMH  RQ D G-MEDWY DBQJ Z WK
WH IRUHIQ FXUWHQR JDIQV DQG BWHY R \WH UHDWG IRUIQ FXUHQR GHQRP IQDWG P RQHABY DWHW DQG (DELOMNV DWRFIDMG Z W \WHVH IRUHIQ FXUHQR
IRZ DU FROADFW

&RW EXUHOR . OMHWS DM 6ZDSV : HPD IURP WH \R PH HBPWR GHGHVMIQDWM D SRMRQ R RXU ARW FXUHCR  IQMUHVMIDWM VZ DSV SUHYIRXVO
GHVI QDWG DV KHGI IQJ IQWRKP HQW * DIQV DQG BWHV VXEVHT XHQWR WH GHGHWLI COMRQ DUH UHFRI Q) HG 1Q RMHUIQRRP H H SHOWH

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 VKHHW H FIAQI DFRXHG
LQOMHVWIQ P 1RV

6HSWHPEHU '"HFHPEHU
) DLU9DOXH ) DIU9DOXH
$WHW | IDELOAHV ! P RXQW $WHW / | DELOAHV

1 RARQDCE P RXQW

1 HAQYHWR HOWKHGI HV
) RMIQFXWHGR IRZ DG FROMDFW
&URW FXUHEP LOMIMANDM \VZ DSV
&DVK I®Z KHGIHY
) RMIQFXWHGR IRZ DG FROMDFW 2
&URW FXUHR LQMIMNDM \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"
$V SUHVHQWHG LQ RXU FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW OLDELC
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,P SDPWRQ$ FFXP XOWG 2 WHU&RP SUHKKHOVIYH ,QFRP H / RW

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

7KUHH ORQWKYV (QGHG 1LQH ORQWKV (QGH
6HSWHPEHU 6HSWHPEHU

1 HAQYHWR HWKHGI HV
) RMIQFXUHQR GHEW
) R QFXUWHGR IR DUE FROMDPN IQFGGHG FRP SRGHQW
) RMIQFXUHQR IRZ DB FROMDFW H FOIGHG FRP SRQHQW
&URW FXUHR LOMUHVNIDM \VZ DSV IQFGGHG FRP SRGHQW 2
&URW FXUHQR LOMUHVNIM VZ DSV H FOGHG FRP SRQHQW.
7RO

&DVK I®Z KHGIHY
) RHIQFXUHR IR DUG FROMDAW
&URW FXUHR LOMHANIDM VZ DSV H FOGHG FRP SRCHOW
, QMUHANDM GRNV
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

RQWKYV (QGH
HPEHU

/RFDWLRQ RI JDLQ ORVYV

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 QMU SHOH
7REO

&DWK IBZ KHGIHVY

) RMIQFXWHGR IRZ DG FROMDFW 5 HYHQXHV
) RIHIJQFXUHR IR DUE FRORDFW &RW DQG RSHIDWY H SHOHV
&URW FX \VZDSV H FOGHG
FHDSRQ_QNUIJI-QZ\ (QMIMADM H OMIWH SHOH
&URW FXUHR IQMIMNIDM VZ DSV IQFOGHG
FRP SRCHON 2 WHUIGRRP H H SHOW
, QMUHANDM GRNV QMWW SHOH 2 2
7REO
1 RQ GHVLI QDMG KHGI HV
) RMIQFXWHGR IRZ DG FROMDFW 2 WHUIGFRP H H SHOWH
&URW FXUHR LOMIMNDM \VZ DSV 2 WHUIGFRP H H SHOWH

7RIO
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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 \R FIRW FEXUHQR  IQMIHWWUDM VZ DSV XQGHU P DVMU CHWI)  DUDQIHP HOV  7KH IRBZ 1) WREGI SUHVHONV IQRWP DURQ UHDWG W \KHVH RIIVHWIR)
DUDQIHP HOWV  ICFGMYH R DFRUXHG IOMHVWIQ P 1ABRQV

* IRW $ P RXQNV * IRW $ P RXQW
2 1IVHWQ WH 1 RV |1 VHWIQ \WH
* IRW $ P RXQW YDMQFH 6 KHHW 1 H$ P RXQW YDDMQFH 6 KHHW 1HWV

6 HSWP EHU
" HLYDWH DWHW 2
' HUYDWYH (DEIQNV 2

' HFHP EHU
" HIYDWH DWHW 2
' HUYDWH (DEIONV 2

) DO DOXH 0 HOVXUHP HQW

: H SHURWP IDWUYDAH P HDVXUHP HQW 1Q DFFREDQAH Z W $6 & ) DWIDGH 0 HDVXUHP HQWV Z KIFK HAREQKHV \WUHH GIYHY R IQSXW WDWZ H XVH WR
P HDVXUH IDIUYDGH

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

$/HHO REVHYDE®! IGBXW HJ  VSRWIDWY DQG RKHUGD ILRP WG SDUWV SUFIQ) YHQGRY |RURXUGHUYDUYH LOMKP HQV FUHAWIDMGY DQG FXUHQABUEHY

R VP LOUGHEWQWKP HON WDWDUH SXEGFO WDGHG |RURXUGHEWQAKP HON RNHUWDQ TXRWMG P DUNMBUFHY IQFOGHG Z IWIQ/ HYHO  \WDWDUH REVHYDE®!
HWHUQUHA® RUIQAUHA® IRUKH DWHN RUDELDMY

$/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
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7KH IDIUYDAHY R AHURLQ [LQDCADCOWHW DQG MEIQIHY Z HH DV IRBZ YV 1Q P 1ARQY

6HSWHPEHU "HEHPEHU
)DLWOXH OHDVXUHPHQW 8VLQJ )DLDWOXH OHDVXUHPHQW 8\
)DLBDOXH  /HYHO /HYHO /HYHO )DLBDOXH _ /HYHO /HYHO /HYHO
$WHW
0 RGH P DUHWXQGV 2 2 2 2
7IP H GHSRUW 2 2
8 6 JRYHQP HQV
VHEXUMHV 2 2 2 2 2 2
/ RDQ UHFHYDE® 2 2 2 2
" HUYDWYH LQAKP HQW 2 2 2 2
7REO
/ \DELDAHV
" HUYDIYH IQAKP HQN 2 2 2 2
0 RW/DJH DQG BDQV
SDDE@ 2 2 2 2
6 HQRUGRMY : :
7RO 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 |
,QVWU X PHEQRO XEMWH KR UW LVYMMFH QX BR Q G H R/ R O IEGIW RE HHBVYG UPIH D V X DMIG R UWERNVEBORIR X8 6 JRYHUQ
VHFXUDWKH@AGRDW X D QWD W XALKV RIQHHD VRIEHSWHPEHU QRD OO R Z DRIEAHH G RW \ZHDWU H F R UI& MK HWHIF X U D\Y BHOHIUU-
LQVLJQLILFDQW XQUHFRJQL]JHG JDLQV DQG ORVVHV

,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
PHDVXUHG DW IDLU YDOXH 5HIHU WR 1RWH

,QFOXGH FXUUHQW DQG QRQ FXUUHQW SRUWLRQV DQG DUH PHDVXUHG DW DPRUWL]HG FRVW 5HIHU WR 1
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/ HDVHV

/ HDVH ( [ SHOVHV
7KH FRP SRQHQW R BDVH H SHOHV Z HIH DV IRGBZV 1QP LGRQ/

) 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

&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

6HSWHPEHU

'"HFHPEHU
: HIKWMG DYHIDJH UHP DIQQ) GDVHWP  1LQDQRH BDVHY \ HDW/ \ HDW/
: HIKWMG DYHDUH WP DIQQ) GDVH\WMP  RSHUMEY GDVHY \ HDW/ \ HDW/

: HUKWG DYHIDIH GVFRXQADM  1LQDQFH GDVHY
: HIKWG DYHIDUH QVFRXQADM  RSHIDIQY GDVHV
) ICDQFH BDVH W KWR XVH DAWHW

5HSUHVHQWY DOO QRQ FDVK FKDQJHV LQ ULJKW RI XVH DVVHWYV

,QFOXGHYV OHDVH UHQHZDO RSWLRQV WKDW DUH UHDVRQDEO\ FHUWDLQ WR EH H[HUFLVHG
$VRIBHSWHPEHU DQGFHPEHU ZHKD YWIH F R UBGAHX P X OIDPARHIBWLIRRIQ. Q D @HDVHIKW RIVHRWY ELODOIORQ PLOO
UHVSHFWLYBQ¥FH OHDVH DVVHWYV SOURSE HEGRQ W HIXQ BL WKHQER XD WR QEMQVHG FRQVROLGDWHG EDODQFH VKH
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0 DUMHY RI / HOVH/ LDELDAHYV
7KH P DXYUMAV R RXUGDVH @EIOAY DV Rl 6 HS\WP EHU DIHDVIR®ZV 1QP IAQRQV

2SHUDWLQJ
/HDVHV J)LQDQFH /HDVHV/IRWDO

P RQKV UHP DIQQ)

7KHHDIWU
7RBGBDVH SD\ P HOV

[ HW [P SXWG IQMUHW
7RO

© H HOMMHG IQR DIUHHP HOV Z WK YDURXY OQGREY SUP DUD \R GDVH G FHOMU VSDFHV DQG JURXQG BDVHY Z KIFK KDYH CRAL HWFRP P HQFHG DV R
6 HSWP EHU 7KHVH GDVHV DUH H SHAMG \R FRP P HQFH EHEHHQ DQG ZW GDWHWPVR W\ HDW DQG VRBOBDWH FRP P W HQW R
OSSR IPDMD P LGRQ

" HEW DFLOAHY
0 RUYDJ HDQG / RDQV 3 D\ DEG

2 XUP RWVDJ H DQG ®DQV SDk DEGI EDDGFH FROMMMG R WH IRBZ I QP LGRQY

BHSWHPEHU
"HFHPEHU

THP GDQV
0 RWYDJH SD\ DE®! DQG RWHUGDQY SD\ DE®

1 HW PXUHQABRMRQ
7REO

6 HQRU& UHAVY DAOV

Q Z H HOMUHG IQR D FUHAWDI BHHP HOAZ W D JURXS R BIGEHY IRUD VHIRUXQUHRXUHG FUHAWDAMY FRP SUIMHG R D EITRQ VHARUXQHRXUHG
P X@EXWHQR UHYROIQ) FUHGWDADY \WH 5HYROIQJ ) DAV DQGD... P IGRQVHARUXQHRXUHG WP GDQ IDAMY WH 7HP / RDQ) DAY

$V R 6HSWP EHU ZHKDG  IWWHYRFDEG! GMWAY R FUHGWRVDID) P LORQ M/XHG DQG RAMEQAQ) XQEHUWH 5 HYROIQ) ) DAQY Z LK

DSSUR] P DIMO EIGRQ UHP DIQQ) DYDIOE®! R ERURZ XQGHU\WH 5 HYROIQJ ) DFIOW $V R 6 HSWP EHU DQG' HRHP EHU XQDP RWHG
GHEWM/XDQRH FRWN IRUH SHYROIQ ) DAMV R PIGRQDQG P IARQY UNVSHRAIYHD Z HUH SUNVHOMG 1Q RKHUDWHW 1Q RXUFRQGHQVHG FROVRIEDINMG
EDDQRH VKHHW

$V R 6HSWP EHU DQG' HHP EHU \WH \RBODP RXQN RAMBQAQ) XQGHUKH 7HP / RDQ) DFIMYV QHAR GHEWMXDQRH FRWV Z HUA
P LGRQ DG P LGRQ UHVSHAYHO
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6 HQRU1 RMV
2 XUVHQRUGRW\ EDDQFH FROMMG R WH IRGBZ 1Q)  [QP IARQY

6HSWHPEHU 'HFHPEHU
$PRXQW (I'THFWLYH 5DWHPRXQW (I!THFWLYH 5
6 HQIRUL RMV GXH 2 2
6 HQIRUL RMV GXH 2 2
6 HQIRUL RMV GXH
6 HQRUL RMV GXH
( XUR 6 HQRUL RV GXH
6 HQIRUL RMV GXH
6 HQRUL RMV GXH
6 HQIRUL RMV GXH
6Z W) UDGF 6 HIRUL RV GXH
( XUR 6 HIRUL RWV GXH 2 2
6Z W) UDGQF 6 HIRUL RV GXH
6 HQIRUL RMV GXH
6IQIDSRMH' RMUG HARUL RV GXH 2 2
6 HQIRUL RMV GXH
( XUR 6 HQRUL RV GXH
6 HQIRUL RMV GXH
6 HQRUL RMV GXH
61QIDSRIH' RMUG HJRUL RV GXH 2 2
( XUR 6 HQRUL RV GXH
( XUR 6 HQRUL RV GXH
( XUR 6 HQRUL RV GXH 2 2
6 HQIRUL RMV GXH
( XUR 6 HQRUL RV GXH
- DSDGHVH <HQ 6 HQRUL RMV 6 HUHV'$ GXH
- DSDQHVH <HQ 6 HIRUL RV 6 HIHV & GXH
- DSDGHVH <HQ 6 HQRUL RMV 6 HUHV % GXH
- DSDQHVH <HQ6 HQRUL RAWV 6 HIHV'  GXH
- DSDQHVH <HQ 6 HIRUL RMV 6 HUHV ( GXH
6 HQIRUL RMV GXH
6 HIRUL RMV GXH
6 HQRUL RMV GXH

/ HW DP RXQAHSUHVHQID) XQDP RMY HG GHEVMAXDQFH FRVV DQG GHEVWEVFRXQN

1 HW FXUHQ/SRMRQ
7RO

61QIDSRIH" RIDUG HIRUL RAN GXH

2 Q0 DK ZH IWXHG 6* * P LGRQ RUDSSWR [P DMO P LEGRQ DWKH H FKDQIH UDW Q HIHPARQ WDWEDW DJ.J UHJ DV SUGASDODP RXQAR
VHQIRUQRMV GXH 0 DK WH 6*' 1RMV ,QMHW
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RQ\KH CRW v/ SD\ DEG VHP LDQQXD® RQO DK~ DQG6HSWPEHU R HDFK \ HDU FRP P HALQ) RQ 6 HS\WP EHU 7RIEOGHEVWAMVXDGFH FRAN UHDWIG \R
WH 6*' IRMVZHH PIORQ
( XUR 6 HIRUL RV GXH DQG ( XUR 6 HIRUL RV GXH
2Q0D ZHMXHGY: P IGRQ RUDSSWR [P DO P LGRQ DWHH H FKDQIH UDWM 1Q HIHPWRQWDWEDW DI J UHI DM SUCFISDCDP RXQAR
VHQRUGRWV 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
SUCASDODP RXQAR! VHQIRUQRMV GXH 0 D\ WH (XR1IRM  QMIHVARQ WH ( X(R 1 RMV DQG \WH ( XUR 1 RMV LV SD\ DE®I
DQQXDO® Q DWHDW RQO D\ R HDRK \ HDU FRP P HQFIQ) RQO D\ 7REOGHEWAVFRXQN DQG GHEWM/XDQFH FRAN UHDWMG \R \WH DQG ( XR
1RM/ZHH PIORQDQG P IARQ UHVSHRAHD
61QIDSRH' RIUB HARUL RMV GXH
2 QEXIXW ZH WXHG 6* * P LGRQ RUDSSWR [P DAMO P LGRQ DWKH H FKDQIH UDM 1Q HIHPRQ WDWEDWM DU.J UHI DM SUGAISDODP RXQAR
VHQRUQRMY GXH 6 HS\WP EHU WH 6*' 1RMV QMUWWRQ\WH CRWV IV SD\ DEGI VHP LDQQXD® RQO DK DQG6HSWPEHU R HDFK
\ HDU FRP P HAIQ RQO DUFK 7RBOGHEWAVFRXQN DQG GHEWAXDQRH FRAW UHDWG R WH 6*' IRMVZHH PIORQ

0 DIMUMENV R HEWQWWKP HOW

7KH IRGZIQ) \DEGI VHW IRWN P DWUMAY R RXUGHEWIQFOGQ) P RWDIH DQG BDQV SD\ DEGI DQG VHARUGRMY JIRW Rl GHEWIWXDGAH FRW DQG GHEW
GVFRXQN DVR 6 HS\WP EHU IQP IGRYY

<HDWY/ HQEQ)
P RQKV UHP DQQJ

7KHHDIWU
7REO

, QMUHWE KDU HV
2 WHUIQ RUP DMRQ UHOMYG R [QMUHVWY SUHVHOQWMG IQ WH IRGRZ IQJ \DEGNV  1Q P IARQV

7KUHH ORQWKY (QGHG 1LQH ORQWKYV (QGH
6HSWHPEHU 6HSWHPEHU
, QM SHOH
, QMHWDSABD HG
, QMUHNFKDU HV LOFXUHG
1LQH ORQWKYV (QGH
6HSWHPEHU
,QMHWBDIG IQFDVK QHWR FDSMIQ) HG IQMIHW
&RP P VR HOW DQG & ROWQJ HQFIHV
3XUFKDVH &RP P I\F HQW
$V D IWXGR RXUYDURXV ,% GDVB FHQMUGHYHBSP HON DV R 6 HSWP EHU ZH ZHH FRDAYD® FRP P WG IRUDSSUR] IP DWMO EI@RQ R

XQDAFXHG FDSAMBOH] SHQAWUHY  SUP DU 1RUUHDOHMEAM SXURKDVHY ,%  LQIUDVIRKFUMUA HTXLSP HOAGRW HWGHIYHUHG DQG MERUGRW HWSLRYIGHG : H DOR KDG
QXP HIRXV RKHUQRQ FDSMBO
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SXUFKDVH FRP P WY HQW 1Q SOFH DV R 6 HS\WP EHU VXFK DV FRP P W HQN \R SXUFKDVH SRZ HULQ VHBPWEFDIRQY \WURXIK \WH UP DIQGHUR DQG
WHUDIMU DQG RINHU RSHQ SXURKDVH RGHWY 1RUJRRGY RUVHYIEHV \R EH GHIYHUHG RU SIRYIGHG GXUQ) \WH UHP DIQGHUR DQG \WHUHDIMU 6 XFK RWHU
P IVFHIGHRXV SXUFKDVH FRP P I\ HON \RVBIBIG DSSUR] [P DIMO EMIRQ DV R 6 HSWP EHU ) RUIXUHULQIRUP DMRQ RQ RXUHTXWY P HKRG IQYHR HOA
FRP P W HQN DQGGDVH FRP P LW HOV VMH1RM DQG1RM  UAVSHAMHO DERYH

&RQWQJ HOW IDELDAHYV

© H HIIP DM RXUH SRVXUH RQ FHWIIQ DELONY VXFK DV IQELHPADQG SURSHWY B HV  EDVHG RQ WH EHVAIQIRUP DUIRQ DYDIDE®! DAKH WP H RI GAMUP ICDWIRQ
© LK UAVSHRAMR BDODQG SHYRQDOSURSHW \B HV ZH UHFRWG Z KDWZ H FDQ UHDVRCDE® HWIP DWW EDVHG RQ SURU SD\ P HOAMKIMRY  DWHWHG YDOH B\ \WH
DWHAWRW RIIEH FXUWHOADQEERLG HP Dy RUMVIP DMy EDVHG RQ FXUHONRUFKDQI 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\B[ IV FDBXOWG RQ \WH SURSHWY P D FKDQIH
VXFK DV D OQGRG VHTY \WH XQGHBDIQ) SIRSHW R RGHR RXU,% G FHQMUGDVHY RUD P XQEISDON FKDQILQ) \WH DWHWP HQAYDOH 1Q D MUMERRQ DQG DV
D UHVXOVRXUSURSHW \B[ REQIDURQY P D\ YDU [URP SHURG \R SHURG %DVHG XSRQ WH P RAMEXWHQADRW DQG FIUFXP WWEGRHY Z H P DNH \WH GHEHWDU - SURSHWV
B[ DFFUXDY IRUHDFK RE RXUBHSRIQY SHURGY + RZ HYHU UYIMIRQY 1Q RXUHVIIP DMV R \WH SRIMQIDCRUDPMDGIDELDN FRXES P WD (P SDRWRXUILQDQRIDCBRVIMRQ
UHVXOV Rt RSHIDIRQY RUFDWK |GZ V

2 XUIQAUHPWDQG SURSHWW Y 1@V 1Q YDURXY MUMGFMIRQY DUH VXEMPWR H DP IQDURQ B\ GFDOM DXWRUMEN $ GRRXIK Z H EHDHYH \WDWZ H KDYH DGHTXDIMO
DWHWHG DQG DFFRXQIMG IRURXUSRIMQIDOM] DEIOMA DQG\WDWRXUMY] HVIP DMV DUH UHDVRCDE®! \WHUH FDQ EH QR FHUBIQIV WDWDGEMRCDOM HV Z IQQRWEH GXH
XSRQ DXAWR RXUMY[ UHALDY RUDV D UVXOR IXUHUFKDQIHV \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 IODQG / RXGRXQ &RXQN 9ILIIAD 7KH IICDOVHBP HOAR \WH DXGW DQG \WH RXARRP HV Rl \WH
DSSHD® DUH XGFHWEIQ DQG P D QRAEH UMVROHG 1Q RXUIDYRU : H UHI XOW® DWHW \WH QNHIKRRG R DGYHWH RXARRP HV UVXEQ) 1URP WHVH H DP LQDMRQY 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 1Q D P DQQHULGFROUMMOAZ W RXUH SHAIMRQY \WH UHYIMRQ R \KH HVIP DV R \WH SRWQUDORUDRMDOTDELDNA FRX@S P DWUDE P SDPARXUILGDGQADC
SRVMRQ UHVXOV Rl RSHUDMRQY RUFDVK IBZ V

. H DU DQG PD\ FRQIXH \R EH SDW R FHUBIQ GUDODQG B XOWRY SIRFHHAQIV Z W UVSHPWR YDURXY P DWAY : H HYDODWM WH ONHIKRRG RI DQ
XQDYRIDEG! RXWRP H R DOGUDODQG B XOWRY SIRFHHAQIV R ZKIEK ZH DUH D SDWV & RQIQI HOMIDEIMWAY DUH DFFXHG Z KHQ WY SUREDE®! \KDW XWUH
H SHQAWUHV Z IQEH P DGH DQG VXFK H SHQEWWUHY FDQ EH WDVRQDE® HWIP DIWMG 7 KHVH MGJ P HON DUH VXEMPYH EDVHG RQ \WH ABXY Rl \H BU DCRUUHI XOWRY
SIRFHHAQIV WH P HUW R RXUGH HQVHV DQG FRQUXGBMRQ Z W 1Q KRXVH DQG H, WWMUIDOBU DOFRXQUHO/ RW FRQI HQFLHY DUH J HQHID® UHFRUEHG 1Q RIMHUFXWHQW
@EOMV 1Q \WH FROVRIEDMG EDDQFH VKHAW DQG B DOFRW 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 WESRHD ILRP WH 8 6 $WRH W 2 IIIEH IRUWH 1 RWHDQ ' MUPWR &DORWED 2 Q $SUD WH
&RP SDQ. UHFHYHG D VXESRHD IURP \KH 6 HFXUMAY DQG ( [ FKDQIH &RP P MRQ 7KH &RP SDQ. 1V FRRSHIDIQY 1X@ Z W ERK J RYHP HOADI HQRLHV
2Q0D D SX\BAYH VWRFNKRGHUFOW DRURQ Z DV IIBIG DI DIQMINH &RP SDQ. DQG FHMIQ R RXURIIEHWY 1Q \WH 8 QUMG 6 \VEAMY ' MM, RXUWWRUWH

1 RWHO' MMEWR &DORGD 7KH QDP HG SOIQM DBUHY YIRDIRQY R 6HAIRY  E R WH ( [ FKDQIH $ PWDQG 6 HRXUMIAV DQG ( [ FKDQIH &RP P MRQ5 X®  E
DQG6HAIRY D R \WH ( [ FKDQIH$ PWRQWNH EDVIY \KDVWKH GH HQEDQW DB HED P DGH IDOH DQG P IMBDAQ) WP HQN DERXWRXUEXVIGHW UVXOV LOMEDC
FROAMRY DQG DFFRXQIY SUDRWFHV EHEHHQ 0 D\ DQG 0 DUK 7KH OZ VXIWWHHNY DP RQJ RAHUUHTH D G-V LQDMRQ \WDVWKH DB HG FOIP V
P D EH DAWHWG RQ D FOW Z IGH EDVY XQUSHALHG GDP DUHV DARIH V IHHYV RXHUH SHQVHV DQG FRAWV © H ILBIG D P RIRQ\R GVP IW WH O VXIWRQ 2 FREHU
7KH P RIRQ Z DV J UDQMG LQ SDIWRQ - DQXDUY 2Q-X0 WH SDUIHV HOMUHG D 6 UBXOMRQ R 6 HABP HOMR UAVROH WH DPURQ 7 KH & RXW
JUDQMG SUHIP IQDY  DSSURYDCR! \WH VHWBP HOARQ 6 HS\WP EHU 7KH VHABP HQABHP DIQV VXEMPWIR 1LCDOFRXWDSSURYDO VR EH DGGUMWHG DVWD KHDURQ) RQ
" HFHP EHU © H H SHPWKH DP RXQABDIG 1Q VHWBP HQAR EH IX® FRYHUHG B\ RXUIQUXIDGFH $V Rl 6 HSWP EHU ZH KDYH BFRUGHG D VHABP HQA
IDELOY DQG DQ IQUXUDQRH UHFHLYDE®! UHDWG R WLY P DU
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2 Q) HELDW DQG) HELKDY UAVSHAIYHO FHUBIQ R WH & RP SDQ. 1 FXUWHQADQG |RUP HUGHRRWY DQG RIEHWY Z HUH QDP HG DV GHHQEDQN
1Q WR VKDUKRGHU GHUYDWH OZ VXIW 1Q Z KIEK WH &RP SDQ. IV D QRP IQDOGH HQEDQW I1BIG 1Q \WH 8 QUG 6 VDMV * MUEWE RXWRUWH 1 RWHID ' MUPWR
&DORMD 7KH OZ VXIW DBUHG DP RQ) RNHUMQIV YIRDMRQV R 6HAIRQ D R WWH ( [ FKDQIH $ FPWEUHDFK R IIGXAIDY GXW XQMWWHQUEKP HOVDQG Z DVM R
FRISRIDM DAWHV DQG JHQHID® DABUHG WH VDP H SXUSRUWG P VFRQGXPWDV DB HG 1Q \WH SXWIAYH WRFNKRGHU FOW DRURQ GAVFUEHG DERYH 7KH OZ VXIW
VRXIKWDP RQJ RKHUUHIH  XQVSHALLIHG GDP DUHV UHAMAIRQ DARGH WIHAY  DQG RKHUH SHOVHV DQG FRW 2 Q$ SUD DQG$ SUO UHVSHRARYHD
WH SDIQMV IIBIG QRIFHV Rl YROQEY GVP MDY IWRXVEUHNGEEH VXENMPVR FRXWDSSURYDOWR SXWXH UHP HAHV XQGHU HDZDUWH @Z  7KH FDVHV Z HUH VP MHG
RQ$SUD DQGS$ XIXW UAVSHRARYHD

2 Q$XIXW FHUBIQ R \WH &RP SDQ. V FXWHOADQG |IRP HUGUHRRY DQG RIIEHWY Z HUH QDP HG DV GHIHQEDQW 1Q DQ DEGMRCDOVKDUHKRTHUGHUYDIYH
OZ VXIWIQ Z KIFK WWH &RP SDQ. 1V D QRP ICDOGH HQEDQWILBIG 1Q WH 8 QUAG 6\ ' MMEVWE RWIRUWH ' MUEWR ' HDZ DU 7KH @Z VXIWP DNHV JHQHD® \WH
VDP HWSHV R DEBU DIRQY DQG VHH\Y WWH VDP HWSHV R UHIH DV \WH GHUYDWYH @Z VXIW DERYH DQG P DNHV VRP H DAGMRCDCDT DURQY \WDWAHUBIQ GUHRRY DQG
RILEHY DU HGNQRZ BIGIH R WH SXISRUMG P IVFRQGXPWFRQAMANG IQUGHMDAQ) : H IIBIG D P RIRQWR GMP W \WH OZ VXIWRQ 2 AREHU

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

,Q\WH RSIQRQ R P DQDIHP HOMKHUA DUH QR RHUSHQAQ) FOIP V [RUZ KIFK \WH RXRRP H 1V H SHANG W UHVXGAQ 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] HEX\YH RIEHY \KDWSURYIGHV IRUD VHYHUDQRH SD\ P HQWHTXDOR R \KH H HEXYH
RIEHWV DQQXDOEDVH VDOW DQG P O IP XP ERQXV 1Q WH HYHQAKLY RUKHUHP SB P HOAL \MUP IQDWG IRUDQ. UHDVRQ RIMHUWDQ FDXVH RUKH RUVKH YROQEUD
UHVLI Qv XQGEHURHWEIQ FIUFXP ABGRHV DV GAVRUEHG 1Q \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. ) RUPHWIAQ RIWHUH HHXWYH RIIEHY WHVH EHQHIW DUH RQD W J HUHG DIVMUD FKDQI H 1Q FRORCR RXUFRP SDQ
1Q Z KIEK FDVH \WH RIIFHULY HOMBIG \R R \WH H HPX\WYH RIEHWY DQQXDOEDVH VDOW DQG PO IP XP ERQXV ,Q DEGAMRQ XQGHU\KHVH DIUHP HON \KH
H HEXYH RIEHULY HQMBIG \R \WH SD\ P HOAR! KLY RUKHUP RQI® KHDEK FDUH SUHP IXP V XQGHUWH & RQVRIEDIMG 2 P QEXV ¥%XG) HW6 HFRGAIDWRQ'$ 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 RURFEXUHQRHY 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 HON 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 \KDWFRX@ @ MRXUH SRVXUH GHSHQEQ! XSRQWH GHBIY R WH FOIP DQG \WH FRYHDIH SURYIGHG $V D UHVXGVRXUHVIIP DIMG [ DLU
YDOH R \WHVH IQGHP QUIFDUMRQ DI UHHP HQW LY P IQIP DO: - H KDYH (R QDELOMN UHFRUGHG IRUKIHVH DI UHHP HOW DV R 6 HSWP EHU

© H HOMUIQR VBQEDLS IQGHP QUIFDVIRQ DU UHHP HOQW 1Q \WWH RUEGQDY FRXWH R EXVIGHW 3 XWXDQAR \WHVH DIUHP HON ZH P D DIUH \R IQGHP QI\ KRG
KDWP BW DQG UHP EXWH WH 1QGHP QUIHG SDWWV IRU BWHY VXITHBG RUIGFXWHG B\ WH IQGHP QUIHG SDWV JHQHD@® D EXVIGHW SDWEHU RUD PXMEP HU 1Q
FRQGHAURQ Z W P DWAY VXFK DV DQ 8 6 SDIMQVRUDQ. FRS\ W KWRU RWHU IQMBPXDOSURSHWY IQUQIHP HOAFOIP B\ DQ. WILG SDWV Z W UVSHRAWR 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 \BQJ IEGI SURSHWY GDP DIH SHYRCDACMY RUGHDW 7KH WP R DQ. VXFK IQGHP QUIFDURQ DI UHHP HQWY JHQHID@ SHUSHMDC
DIMUH HRXURQ R \KH DIUHHP HOA7KH P D] [P 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 HQW ,Q DEAMRQ 1Q WH
HYHQAR D Bl DADRURQ Z H KDYH SXURKDVHG LQVXUDQRH WDWARXES @ IMRXUH, SRVXUH GHSHQAQI XSRQWH GBI R \WH FOIP DQG \WH FRYHUDIH SUIRYIGHG $VD
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UHVXOVRXURWP DIMG I DIUYDAH R \WHVH DI UHHP HOW IV P 1QP DO: H GR QRWKDYH WJ QULIFDQMPEIORAY UHFRGHG IRUKIHVH DI UHHP HOWV DV RI 6 HS\WP EHU

© H HOMU IQR DUDQIHP HQW ZIW FHUBIQ EXVIGHW SDUGHY ZKHWHE\ \WH EXVIGHW SDWEHU DBV \R SURYIGH VHIYIEHV DV D VXEFRQADRRU IRU RXU
IQAB@MRYY $FFREQIO Z H HAMUIQR WIQEDS [QEHP QUEDMRQ DI UHHP HOW Z W RXUPXMRP HY Z KHUE\ ZHIQEHP QI\ WHP IRUFHMIIQ DRW VIXFK DV SHYRQDC
SURSHW GDP DIH B\ RXUVXEFRQADRRY 7KH PO 1P XP  SRMQIDODP RXQAR! [XWMUH SD\ P HQW ZH FRX@ EH UHTXILHG \R P DNH XQGEHU\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 UHHP HOW ,Q
DEAMRQ 1Q WH HYHQAR D G DODRIRQ Z H KDYH SXUFKDVHG IQUXUDGFH \WDWFRX@ @ MRXUH SRVXUH GHSHQAQI XSRQ WH GHBIO R WH FOIP  DQG \WH FRYHUJH
SIRYIGHG $V D UHVXGVRXU HIP DG IDIUYDGH R WHVH DIUWHHP HQW IV P IQP DO H GR QRAWKDYH W QUIFDOADEIOMAY UHFRGHG IRUWHVH DI UHHP HOW DV R
6 HSWP EHU

: H KDYH VHYIEH GIYHOFRP P W HOARED 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 \KHVH FXVRP HY ;KU1 Z H KDYH SXUFKDVHG LOUXUDQRH \WDWARX@ @ IMRXUH, SRVXUH
RXUMELDN IQUXUDQFH P D\ QRAEH DGHTXDWM R FRYHUWRVH H SHOHV ,Q DAGMRQ DQ ®W R VHIEH HTXISP HQAGDP DJH RULCDELDN \R P HHWRXUVHWYIEH GIYHC
FRP P W HQARED DMRQY FRX@ UHGXFH WH FRQIGHQFH RXUPXWRP HWY KDYH IQ XV DQG FRX@ FRQVHTXHQ® LP SDIURXUDELDIV \R REVIIQ DQG UABIQ FXMEP HY Z KIFK
Z RX@ DGYHYHD DI HPWERW RXUDELDN VR J HGHIDWM UHYHQXHY DQG RXURSHUIDIGY UAVXOV : H JHQHUDED KDYH WH DELQO VR GHWMUP [CH VXFK VHYIEH GIYHOFUHGW SURU
\R \WH DWRFLDWIG UAYHQXH EHQ) BHFRIQ] HG © H GR QRWKDYH W QUIFDQAMIDELDEA 1Q FRQGHAIRQ Z W VHYEH GIYHOFUHEW DV R! 6 HS\WP EHU

&ROPXUWHQAZ WY \WH FEMQ) RIKH (0 ($ - ROADHQMUH WH (0 ($ - RIQAD HQIMUH HQMUHG LOR D FUHGMIDAIMY DI UHHP HQAWZ W D JURXS RI BIQGHWY XQGHU
ZKIFK MFRX@ ERURZ XS \R DSSUR P DIMO ELTRQ 1Q VRMUODWIKH H FKDQIH UDW 1Q HIHPARQ 6 HSWP EHU Z 1\ VXK IDAOWY P DMUQ) 1Q 0
FROGHRQZIMN RXU  HTXIW IQYHVR HOAQWH (0 ($ - ROADHQMUH Z H SURVIGHG \WH GIQEHLY Z W D JXDUDQMH FRYHUQ R DOSD\ P HQW R SUGFISDC
DQG IQMIMWGXH DQG SD\DE®I B\ WH (0 ($ - ROADHQMUH XQGHUWH FUHAWDAMY XS \R D @ MR P LERQ [Q VRBODWKH H FKDQIH UDW 1Q HIHPWRQ

6 HSWP EHU $VR 6HSWP EHU WH P D[ [P XP SRMQUIDCDP RXQAR RXUIXWMUH SD\ P HQW XQGHUWLY JXDUDQMH Z DV DSSUR IP DWMD P IGRQ DV
WH H FKDQIH WDV 1Q HIHPWRQ \WDWEDWM :  H DQG RXUFR LQYHWRUHQMUHG LOR DQ DQAIEBY DI UHHP HQWR DARFDWM IXQEQ) XQGHUWH FUHGWDF@V DI UHHP HQARU
XVHE RXUS0 (5 - ROMHQMH $VR 6 HS\WP EHU P I@RQ R \WH J XDUDQMH UHDWG\R WHSO0 (5 - ROMHIMUH 2 XUHIP DWMG IDIUYDOH R \KLY

JXDUDQAMH LV P 1QP DADV \WH O\HIXRRG Rl P DNIQJ D SD\ RXWKQGHUWH J XDUDQMH LV UHP RM
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6 VRFNKRGHWY/ ( TXIW

6 VRFNKR@HY ( TXIW 5 RORWZ DG

7KH IRBZ 1Q) \REGN SURYICH D URGRZ DG R RXUMIRFNKRGHY HTXIW IRUWH WUHH DQG QIQH P RQIKV HQGHG 6 HSWP EHU DQG 1Q P ARV
H FHSWEHUMKDUH GOV VKDUH CDUW LQ \WRXVDQGV

$ GGMRQDO &RP P RQ 1RQ 7RWO
&RP P RQGWFN 7UHDVXU 6\RFN 30610 $FFXP XOWMG SHEQHG  6WRFNKRGHY — FROWRMQ  6VRFNKRGHY
" IYIGHQGY OMHW

6 KDUHV $P RXQW 6KDUHY $P RXQW &DSMO $2&, | RW ( DRV (TXIW (TXW

2
1HAGRRP H 2 2 2 2 2 2 2 2

H 2 2 2 2 2 2 2 2

YDOQFHDVR 0 DK

1HAGFRPH BW 2 2 2 2 2 2 2
2 \WHUFRP SUHKHQUYH
H
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YDOQFH DV R 6 HSWP EHU

$GGMRQDO &RPPRQ 1RQ
&RP P RQG\RFN TUDVXU GWRFN 30610 $FFXP XOMG HEIQHG  6VRFNKRGHY  FROARQQ
GKDIV $P RXQW GKDUY $P RXQW 2DSLEO TMGHGV  $2&, /RW IOMHAY

—~a

2 2
1HAGFRP H 2 2 2 2 2 2 2 2
@N 2 2 2 2 2 2 2 2
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6 KDUHV $P RXQW

6 KDUHV $P RXQW

(48,1, ,1&
&ROWOXHG
8 QDXGIWG
$ &RP P RQ 1RQ
30G1Q $FFXP XOWMG SHEIGHG ~ 6WRFNKRGHY  FRQWR@Q
&DSMIO 'IMGHEY  $2&, /RW (DQQV (TXIW IQMHAW

7RWO
6VRENKRGHY/
(TXIW

2

2 2

2 2

XDQRH R FRP P RQWRFN
XQGHUE70 3WRIWDP

' IMIGHQG AVIEXWRQ RQ
FRP P RQWRFN SHU
VKDUH

6 HWBP HONR DFFXHG
QYIGHQGY RQ YHVMG HTXIW
DZ DB/

$FRXHG QYIGHQOV RQ
XQUHVG HTXIW Dz DBV
6\RFN EDVHG

FRP SHO/DIRQ GHVR
HIP DIMG |IRUHWMUHA

& RQUEXRQ IRP QRQ
FRONRGLY [OMMAW

YDOQFH DV R 6 HSWP EHU
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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

YDDQFHDV RI
YDDOFHDV RI 1HW 6 HSWP EHU
' HFHP EHU &KDQIH

) RHIQ&7$ JDIQ BW

1 HAQHWY HOKHGIH & 7$ JDIQ BW

8 QDO HGJDIQ W RQFDWK IBZ KHGIHV

1 HADPXDUDQIDIQ BW RQ GHICHG EHCH IOV 2
7RDCDFFXP XOWG RNHUFRP SUHKHOWYH B\W

5HIHU WR 1RWH IRU D GLVFXVVLRQ RI WKH DPRXQWY UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSUF
: HKD YWZ®RH | L @HG FSIH @V & R QFR/Y H WDLAE S O R \IHY ZIRR X Q WZIK IHHWEX FIKO DIDWRID Q G DEMEB B Z HG R) RKAD YIHQG H I L @ H G H5I1Q DIQDY Q
RWKHU FRXQWULHV

&KDQIHV 1Q IRUHI Q FXWHQFIHY FDQ KDYH D W QUEDQMP SDPWRQ RXUFRQGHOVHG FRVRIEDWG EDDGFH VKHHW DV HYIGHQRHG DERYH LQ RXUFXP XOMYH IRUHIQ
FXUWHOR WDQUDMRQ @MW/ DV Z HODV RXUFRQGHQVHG FROVRIEDWMG UMVXOV Rl RSHUIMRQY DV DP RXQN 1Q | RUHI Q FXWHQAHY DUH J HOHUD@® WDQUDWG IQR P RUH S 6
GROWY ZKHQWH 8 6 GRMUZ HDNHQY RUBW 8 6 GRAW ZKHQWH 8 6 CROUMIHQIWHQY $V R 6 HS\WP EHU WHS8 6 CRMUZDV JHHD® Z HONHU
UHDMYH \R FHUBIQ R WH FXUHGAHY R WH IRUMI Q FRXQAV 1Q Z KIFK Z H RSHUDW DV FRP SDHG W' HFHP EHU Y%HFDXVH R WY WH 8 6 GRIUKDG DQ
RYHUDQIDYRWDE®! [P SDPWRQ RXUFRQEHQVHG FROVRIEDWG [ QDQRIDCERVMRQ EHFDXVH \WH IRUHI Q GHQRP LODWRQY WDQUDWG IOR P RUHS 6 GRILY DV HYIGHFHG B\
D GHFUHDVH 1Q IR Q FXUHQR. WDQUDMRQ W IRUWH QCH P RQKY HQGHG 6 HSWP EHU DV UHGPWG LO\WH DERYH \BE®! 7KH YROMDMWR WHS8 6 GRBUDV
FRP SDUHG W \WWH RWHU FXUHQALHY 1Q ZKIFK ZH RSHUDW FRX@ KDYH D MW QUEDQMP SDPARQ RXU FRQGHOVHG FROVRIEDWG ILCDGFIDOSRVMRQ DQG UAVXAV R
RSHUDIRQV LQFOIGQ) WH DP RXQAR UHYHQXH \WDVZ H UHSRWAL [ XVHUH SHURGY

&RP P RQ6RFN

,Q1RYHP EHU ZH HABEQKHG D SRIWP XQGHUZKIFK ZHP D\ IRP W 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 3WRIDP XQEHUZKIEK ZHP D IURP WP H\R WP H RIHUDQG VHORQ D VSRARUIRZ DG
EDMV XS \R DQDIJBIDM R EIGRQ R RXUFRP P RQ WREN R RUWURXJ K VDB DIHQW [Q DVWKH P DUNAWMDQVDRIRQY \WH $70 3WRIWDP  7KHIRZDG
VD®I DIUHP HON SURYVIGH WUHH VHABP HOADGMEDYHY VR XV SK\ VIEDOVHWEP HQAFDVK VHWBP HOARUQHAVKDUH VHABP HOW,Q DFFRWEDQFH Z W $6 & WH
IRUZ DUG VD! DI UHHP HQN DUH FOMMLLEG DV HTXWY | RUEDDGRH VKHHWBXSRVHY

) RZ DUG VDB DRRYW XQGHUWH DG $70 3WRIWPV FROPYHD WH $70 3UWRIWPV IV VXP P DU HGDVIRGZY QP IGRQY H FHSWSHUVKDWH
AT VKDUHV 1QWRXVDQGY

&RQWSV?/T\\//XDO ODW()EtiJIF'xVV\VLRQ pwhXPEHURI 6KD%HLV%EWSHHIQUUgi%HNVWOHIPGIQIW
2XWVWDQGLQJ 'HFHPEHU 1RYHPEHU

1RYHPEHU WR
YRUZDUG 6DOH 6KDUHV 3K\VLFDOGIFHPEWWOHG 6HSWHPEHU
2XWVWDQGLQJ 'HFHPEHU 2 2 2
2XWVWDQGLQJ 6HSWHPEHU 2 2 2

YRDJUHHP MBWWWOBHER X QKNS U H WHOQHFAW® B PER N K D ULLWW XHRAD JU HH P H [HFX WE B X W V W DIQKBHP @R X QRS U H WHKQMWR/ERNM K D U
WKDW ZH ZRXOG LVVXH XSRQ SK\WLFDO VHWWOHPHQW
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JRDIJUHHPMBWYWIKHHBOXHS U H WHIHAW X B 0] K I/ HHEU B BIRV W OYHPOIQHRAF RPP LV VD QRW KRHHU IHJSHQVVRW IJUHHP HH¥X W@
RXW VW DWQKHD@IXH S U H WHORNVZ PR XWWDNZ R X QG FHX S REX\V LY B W W ODH\R MCKWB WU B L € BV X E MM B B/M X V WRBG WWF RXDQ
IDFWRU HTXDO WR D VSHFLILHG EHQFKPDUN UDWH OHVV D VSUHDG PLQXV VFKHGXOHG GLYLGHQGV GXULC

' HQAG QRWHODQ WKDUHV RQ D VSRAEDVY XQGHU\WH $70 3RIWDP GXUQ WH \WU-H P RQNV HQGHG 6 HSWP EHU *XUQ) \WH QCH P ROKV
HQGHG 6 HSWP EHU ZHVRG VKDUHV RQ D VSRWEDMY XQGHUWH $70 3WRIWDP IRUDSSIR IPDMD® P IGRQ QHWR FRP P MARQY DQG RWHU
RIHIQ) H SHQHV ' XUQ) \WH \WUHH DQG QQH P RQKY HQGHG 6 HSWP EHU ZH\RG VKDUHV RQ D VSRAEDMY XQGHUWH $70 3WRILP IRU
DSSUR] P DIMO P LGRQ QHWR FRP P MMRQV DQG RWHURIHUQ) H SHOHV

$VR 6HSWP EHU ZHKDG DSSWR [P DWMO EIIRQR FRP P RQWRFN DYDIDE®! | RUVDG! XQGHUH $70 3WRILDP
6 VRFN %DVHG & RP SHOVDMRQ

) RUWH QQH P RQKV HQGHG 6 HSWP EHU \WH 7DBIQNV & XGMUH DQG & RP SHQVDURQ &RP P WH DQG RUWH 6 VRN $Z DG &RP P IWvH Rl RXUYRDUG R
" IWHARY DVWHFDVHP D\ EH JUDQMG DQDIJUHIDM R UMUPMG RN XQW 568V R FHUBIQHP SB HHV IQFGEQ) H HOXUYH RIEHY 7 KHVH HTXW
DZ DUBV DUH VXEMPAR YHIQY  SURYIMRQV DQG KDYH D Z HUIKWWG DYHUDIH JUDQAGDWM DIUYDOH R SHUVKDUH DQG D Z HIKWMG DYHUDIH UHTXIVVM VHIYIEH
SHIRGR \HDWY 7KH YDODURQR 568V Z W RQD D VHYIEH FRQEMRQ RUD VHYIEH DQG SHURUP DQFH FRQEMRQ UHTXILH QR LI QUEDQADWXP SWRQV DV WH 1DIU
YDOH IRUMHVH WSHY R HTXIW DZ DUBY 1V EDVHG VREID RQ WH IDIUYDOH R RXUMREN SUEH RQ WH GDW R JWDQW:  H XVH UHYHQXHY DQG DAMVMG IXQGV IURP
RSHDIRYY $))2  SHUVKDUH DV WH SHURWP DGFH P HDVXUHP HQW 1Q WH 568 V Z W ERN VHIYIFH DQG SHURWP DGFH FRQEMRQY \WWDWZ HUH JUDQMG 1Q WH QICH

P RQKV HQGHG 6 HSWP EHU

: HXVH DO RQM &DUR VIP XOMRQ RSURQ SUFIQ) P RGHOR GHMUP IQH WH IDIUYDOH R 568 V Z W D VHIEH DQG P DINMWFRQAMRQ © H XVHG \RBOWKDUHKRTHU
UMD 765 DV WH SHIRWP DQFH P HDVXUHP HOAQWH 5 68 V Z W D VHYIEH DQG P DINAWFRQEMRQ \WDWEZ HUH JUDQMG 1O \WH QICH P RQKY HQGHG 6 HSWP EHU
7KHUH Z HUH QR VU QUEDQWAKDQI HV 1O \WH DWXP SWRQV XVHG \R GHMUP LOH WH IDIUYDOH R 568 V Z W D VHYIEH DQG P DINAWARQEMRQ WDWZ HUH J DQIMG 1O
FRP SDUHG \R WH SURU\ HDU

7KH IRGZIQ) \DEG! SUWVHON B\ RSHIM H SHQH FDWIRY RXU VWRFN EDVHG FRP SHODIRQ H SHOWH UHFRIQ] HG 1Q RXU FROIGHQMHG FROVRIEDWMG
VAP HOW Rl RSHIMRQY [QP IARQY

7KUHH ORQWKV (QGHG 1LQH ORQWKV (QGH
6HSWHPEHU 6HSWHPEHU
&RWR UHYHQXHV
6 DBN DQG P DU
* HQHDODQG DGP IQMAMMYH
7REO

5 HGHHP DEG! 1 RQ FRQOARCI , QWUHW

2Q$SUD Z H IMXHG DEAMRQDOVKDUAY 1Q RXU, QEGRGHVIDQ RSHUIDIY HOMY \R D WG SDWV IQYHRUIRU P IGIRQ Z KIEK UHVXEMG 1Q \WH \WILG SDWY
IQYHWRURZ QQJ D QMG WH HOMY

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

8 QCHUWH WP V R WH \ARFNKRTHIAT DI UHHP HOVWH IQYHWRUP Dy SXWMW RZ QHYKIS VIBNH 1Q \WH HOMY R XV IRUD PO IP XP H HIAVH SUEH R
P LORQ VXEMPWIR FHUBIQ FROIY HONFRQAMRQY $FFREQI® Z H SUVHQMKH IQYHRLY FROIY HQ® UHGHHP DEGI QRQ FROMRGEY IOMIMAW 1&, RXMGH R
SHUP DQHQMHTXIW DWKH KLJKHUR WP D] [P XP WHGHP SWRQDP RXQAR P LOIRQ DQG IW EDDGFH DIVMUDWIEXURQ R J DIQV DQG BWHVY 1Q RXUFRQGHOVHG
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FRQVREEDWIG EDOGRH VKHHW 7 KHUH Z HUH QR FKDQI HV LQWNH FDUY IQ) YDOH R \KH UHGHHP DEGI 1 &, |RUKH WUHH DQG QCH P ROKV HQGHG 6 HS\WP EHU
7KH IRGZ 1Q) WE®! SUMHQNV \WH DWHW DQG MELOMV R WH ,QGRQHMDQO,(  [QP IARQYY

6HSWHPEHU 'HFHPEHU

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

7KH IGFRP H DQG GWHY DWIEXVDE®! \R XV DV Z HODV \R \WH UHGHHP DEGI 1 &, 1URP \WH ,QGRQHVIDQ 9 ,( Z HUH LOWI QUIFDQARUMH \WUHH DQG QQH P RQKY HQGHG
6 HSWP EHU DQG

5 HVWKPMUQ) DQG 2 WHU( [ IV PAYIMHY

4 5 HAWIKPXUQ) 3 0Q

,QWH IRXUK TXDUWAWUR ZH IQUIDMG D UWIKPMUQ) SOQ \R UHDD Q \WWH RU DQI] DUMRQ DQG HCDEG! IXUKHUIQYHR HQAIQ NH - SURIWY DUHDV \KH 4

5 HAKPMUQ) 30Q : H ICFXUHG RBOUHRKPMUQ) FKDUHV R P LORQ XQGHUWLY SOQ SUP DUD UHDWG W VHYHIDQRH DQG RKHUHP SB HH FRAV Z WK
P LGRQ R \WHVH FRVWV IQFXUHG GXUQ) \WH QIQH P RQMY HQGHG 6 HSWP EHU 7KH DRIYLAY XQGHUKH 4 5 HWKPMUQ) 3 0Q Z HIH FRP SBMG B\
0 DUK Z WM GR I XUKHUFR H SHRMG \R EH IQFXWHG DIMUKDWEDW

(TXQ[ O HIQ G RZQ

,QWH IRXUW TXDUMUR Z H DQQRXQAHG WH GHAMRQWR P DNH ( TXIQ 0 HBOQR BQIHUFRP P HUAD® DYDIME®! DV D SURGXPWDQG \R Z 1OG GRZ Q RSHIMRQY
\KDW/XSSRWALY SURGXFWE - XCH WH (TXQ[ 0 MO IQG' RZQ  : H KDYH IGRXWHG UIKPMUQ) FKDUHV R P LORQ W GDWM XQEHUWLY [QUMYH
SUP DUD UADAMG \R VHYHUDQFH DQG RHUHP SG\ HH FRAWV ZIK P IGRQ R WHVH FRVW IGFXWHG GXUQ) WH QIGH P RQNV HQGHG 6 HS\WP EHU 1R FRW
Z HH IQPXUHG XQGHUWKLY LQMDYH GXUQ) WH \NUHH P ROV HQGHG 6 HSWP EHU © H H SHAAIGFUP HOBOFRW IGFXUWHG XQGHUWH ( TXIQL 0 HEO 1QG
" RZQWR EH QU QUEDQADQG Z H H SHAVDGDPMMA XQGHUWLY LQMDAYH \R EH FRP SBIMG E\ WH HQG R WH IRXUK TXDUAUR 7KH DAMDCDP RXQN DQG P [QJ
R IQFUHP HQBOFRWN DQG FDVK SD\ P HQW P Di GLIHUILRP \KHVH HVAP DWW VKRX@ Z H P DNH IXUHUGHAMRQY Z KIFK [P SDRWKH H HEXIRQ R \KHVH DRI

7KH IRGZ 1QJ WEG! VXP P DU, HV WH DRIYIWY 1Q RXUBHVIRKPMUQ) . DFFXDOIGFGGHG 1Q RNHUFXUWHQAMDELDIM 1Q RXUFRQEHQVHG FROVRIEDMG EDDQFH VKHHW 1Q
P lGRQV
4 (TXLQL[ OHM@D® :
SHVWUXFWXULQJ 30RIQ 2WKHU 7RWDO
YDOQFHDVR ' HFHP EHU 2
&KDUHV
&DVK SD\ P HQW
%DOQFH DV R 6 HSWP EHU 2 2

© HKDG GR UAVIKPMUQY DRV GXUQY WH WUHH DQG QQH P RQIKY HQGHG 6 HSWP EHU
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6HIP HOWQIRWP DARQ

: KI®I ZH KDYH RQH SUP DU @H R EXMQHW Z KIEK IV \WH GHMIQ EXICS RADQG RSHIDIRQ R % GO FHOMY Z H KDYH GHMUP LHG WDWZ H KDYH \WUHH
UHSRWIE®! VHIP HQN FRP SUMHG Rl RXUS P HUFDV (0 (($ DQG$MD 3 DALLE JHRIWDSKIE UHIIRQY ( DFK R RXUWUHH UHSRUE®! VHIP HQN DUH P DQDIHG B\ UHIIRQDC
SUMGHQN DQG UHTXILH XQTXH VDM HV GXH \R \WH YD IQJ P IEURHFRQRP E DQG P DFIRHFRGRP L FRQAMRQV Z WIQ HDFK WHIIRQ 2 XUFKIH H HEXWYH RIEHULY RXU
FKIH RSHUIDWY GHAMRQ P DNHUDQG HYDODWY SHURWP DQFH P DNHV RSHUDWY GHAMRQY DQG DARFDMY UHVRXUFHY SUP DUD EDVHG RQ RXUUHYHQXHY DQG DAMVMG
(%7' $ ERK RQ D FROVREEDWG EDVY DQG |RUKHVH \KUHH UHSRUBEG! VHIP HOW ,QMUFRP SDQ. WDQUDRRQY EHE HHQ VHI P HQN DUH H FOIGHG IRUP DQDU HP HQW
UHSRUQU SXUBRVHV

© HGHIQH DGYMWNG ( %7' $ RXUP HDVXUH RN VHIP HOASIRIMRUBMW DV QHWGFRP H H FOIAQ) IQFRP HAB[ H SHOWH IQMIAVWGRRP H IQMUW SHOMH RWHU
IGFRP H RUH SHQWH  JDIQ RUBW RQ GHEWH] I XIVKP HQW GHSUHFIDIRQ DP RUYDMRQ  DFFUMRQ AREN EDVHG FRP SHOVDMRQ H SHOWH  UMIRKPMUQY FKDUIHV
1P SDILP HQAFKDU HV WDQVDFURQ FRVWV DQG J DIQ RUBW RQ DWHWDBN 7 KH DFFRXQIQ) SRTFHY R \WWH WUHH VHI P HQW DUH \KH VDP H DV \WRVH GAVFUEHG 1Q \WH
VXPPDY R MIQUFDQVDFFRXQI) SRIAHY  H FHSWAKDWAVHIP HQWH SHQVHV H FOGH GHSUHFIDIRQ  DP RUYDMRQ DQG DFFUHMRQ H SHQVH DQG WRFN EDVHG
FRP SHQDMRQ H SHOMH FROMMQAZ W \KH GHIQURQ R DAMVMG ( %7" $

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

7KUHH ORQWKYV (QGHG 6HSWHPEHU 1LQH ORQWKYV (QGHG 6HSWHPEHU
$PHULFDV (0($ $VLD 3DFLILFFRWDO $PHULFDV (0($ $VLD 3DFLILFFRWDO

&RORFDWLRQ
,QWHUFRQQHFWLRQ
0DQDJHG LQIUDVWUXFWXUH
2WKHU
5HFXUULQJ UHYHQXHV
1RQ UHFXUULQJ UHYHQXHV
7RWDO 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

7JUDQVDFWLRQ FRVWV

5HVWUXFWXULQJ FKDUJHV

,PSDLUPHQW FKDUJHV

*DLQ ORVV RQ DVVHW VDOHV

,QWHUHVW LQFRPH

L, QWHUHVW H[SHQVH

2WKHU LQFRPH H[SHQVH 2

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

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV
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7R WIDIDY H QAW U MERKKBHBEZ HUH  PLO MIR® E L O G XRIGWQIWK LDHHI L PR QWHKQ/GBIBSWHPEHU 7KHUZB\Q R W KHRX QW BPK L F
ZHG H U LY HGH QX KIME H H G H GR IR X\W R WIDYOH QXGIVR/ L Q FOXN W RIPAHAR X QRVH G R U U H DRVRIXID F F R XIQMAH L RIUEHOYHH QDB W WR W K
WKUHH DQG QLQH PRQWKY HQGHG 6HSWHPEHU

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

7KUHH ORQWKYV (QGHG 6HSWHPEHU 1LQH ORQWKV (QGHG 6HSWHPEHU
$PHULFDV (0($ $VLD 3DFLILFFRWDO $PHULFDV (0($ $VLD 3DFLILFFRWDO

&RORFDWLRQ
,QWHUFRQQHFWLRQ

ODQDJHG LQIUDVWUXFWXUH

2WKHU

S5HEXUULQJ 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 2
,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 WIDHDY H QDWW U MERKKBHEG@ HUH P LO MIGRE) E L O G XRG\QIHK IDHH3 L @R QWHQG BIBSWHPEHU UHVSHFWHKNEB\Q R W KHRX Q
|URPK L ZKIG H U LY H'GH QAKIBMW H H G H GR R XW R WIDYOH QXQH/R/ L Q FO(N W RIPRHFIR X QRVH GR U U H DRVRIXIDF F R XUDHAFWH L ROUEHOYHH QDX |
RU IRU WKH WKUHH DQG QLQH PRQWKY HQGHG 6HSWHPEHU

2W KWK J P HIQWHIFRW D FIKH S R U WD EFOHEDWFR P S U IRMHFGQ HD RO GPLQLV IVQ B WVQRM®S D U N H WLSGHIQ VH ¥ O X MCRIF N EFIR\PISEI Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH
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H SURYICH WH IRGZ 1Q) DCAMRQDOMHI P HONAVFRVXUAV IRUWH WUHH DQG QICH P RQKY HQGHG 6 HSWP EHU DQG QP ARV

V (QGHG 1LQH ORQWKV (QGH
6HSWHPEHU
" HSUHFLDVIRQ DQG DP RWY DURQ
$P HUFDV
(0(s
$MD 3 DALE
7RO
& DSMICH, SHQAVMUHY
$P HUFDV
(0($
$MD 3 DALE
7RO

(@7

2 XUBRQ O/HG DWHW IGFOEQ) SURSHW SOQADQG HTXISP HOVGHWDQG RSHUMEY GDVH UWIKWR XVH DWHW Z HUH GFDWIG LQWH |RGRZ 1QJ I HRJ UDSKIE W IRQY
QP GRQY/

BURSHWWDQW DQG HTXLSPHQWSAHWWLQJ OHDVH ULJKW |

6HSWHPEHU 6HSWHPEHU
'HFHPEHU
$P HIFDV

(0($
$MD 3 DFIIF
7RO

"HFHPEHU

6 XEVHTXHOW( YHOW
" HFOUDMRQR GAYIGHQGY
2Q2 PREHU

ZH GHFOUWHG D TXDUM®D FOWK AYICHQG RI SHUWKDWH ZKIFK LV SD\ DE®I RQ" HFHP EHU
UHRG DV R \WH FRWVH R EXMCHW RQ 1 RYHP EHU

\R RXUFRP P RQ WRFN\KRCGHY RI
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WP 0 DQDU HP HOW/ ' LVFXWIRQ DQG $ QDOVIY RI ) LODQFLDOS RQGMRQ DQG 5 HVXAV Rl 2 SHIDWRQY

7KH IQRWP DIRQ [Q LY GVFXWIRQ FRQEIQV IRZ DUG GRNGQ) WP HON Z MMIQWH P HDQQI R 6HAIRY  $ R \WH 6 HRXUMAV $ PUR DV DP HQGHG DQG
6HAIRY (R \WH 6 HFXUAV ( [ FKDQIH $ PWR DV DP HQGHG 6 XFK VABAMP HQW DUH EDVHG XSRQ FXUHOAH] SHRVBMRQY \WDWQYROH UMNY DQG XGFHUBIQWA
$Q WM HQW FROBAGHG KHUHQ \WDVDUH CRAVABMP HON R KMRUEDODRWP D EH GHHP HG\R EH IRZ DG GRNQ) AP HQN ) RUH DP SBI WH ZRWBY EHIHYHV

DQWASDMY SOQV H SHAW  IOMQGY DQG VP IMUH SUHWIRQY DU IQMQGHG R IGHQMA IR DU GRNQI BWP HON 2 XUDRXDOUHVXOV DQG WH WP 1) R
FHUBIQ HYHQW P D\ GLIHUMIQUIFDQW® [URP \WH UHVXOV QVFXWHG 1Q WH IRZ DUG GRNQI AP HON ) DRRWY \WWDWP LI KWFDXVH VXFK D QVFUHSDGR IGFOGH EXW
DU QRMIP MMG\R \WRVH GVAXWHGLQ / ITXIGW DQG & DSMBCE HVRXUFHY EHBZ DQG 5 IWN) DRRY IQ\WP  $ R 3DW, R WV 4 XDW® 5HSRWRQ) RP 4 $@
IRZ DUG GRNQI AP HON 1Q KLY GREXP HQADUH EDVHG RQ LQIRUP DIRQ DYDIDEG! R XV DV R \WH GDW Rl KLY 5 HSRWDQG Z H DWXP H QR REQI DURQ VR XSGDW DQ

VXFK IRZ DUG GRNQI WM HOW

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

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

2 YHXYHZ

: H SURYIGH D JBEDO YHQERUQHXWDOGDW FHOMU IQMIFRQGHRIRQ DQG HGJH VROMRQY SOMRP Z W RIHUQIV WDWDIP \R HQDE®! RXUFXWRP HY R BDFK
HYHW Z KHUH  LOMUFRQQHPAHYHY RQH DQG LQMI UM HYHY WIQ) * GEDOHQMSUVHY VHIYIFH SURVIGHY DQG EXMGHW HFIRA VAP V R IQEXAI SDUEHLY UHD RQ RXU
Y% CDB FHOMY DQG H SHWYH DURXQG WH Z R IRUWH VDIH KRXMQI R \KHLU FUMFDO, 7 HTXISP HOADQG \R SIRMPWDQG FRQOHPWMKH Z RUGBY P RAMWYDOHG
IQIRWP DIRQ DWHW 7KH DOR GRN R 3OMRP ( TXIQ[S IRUWH DEIDW \R AUHA® DQG VHRXUHD IQMFRQHPWIR WH CHEZRINY FEXGV DQG FROMQMNDWHCDEG!
RED\ V IQIRUP DIRQ GUYHQ JBEDOGI MICHFRQRP | 2 XUUHFHONYG  CDWI FHOMURSHQIQIV DQG DFTXMMRQY DV ZHODV [ 6 FDBI® GO FHOMUIQYHWR HOV  KDYH
H SDQEHG RXURBDOJGEDOIRRBUQMR % V IFOAQ)  [6FDBI GDW FHOMY DOGWH 0 & DQG 61 GO FHOMY \WDADH KHG 1Q XQFRQVRIEDMG MRIQN
YHOMUHV DFIRAV P DUNHW DURXQGWH Z R ©  H RIHUWH IRGRZ 1Q) VROMRQY

1 SUPXP CDW FHOMUFRBFDIRQ
T IQMIFRQGHRIRQ DQG GO H FKDQIH VROMRQY
1  HGIHVROMRQY IRUGHS® Q) GHEZRINGI  VHFXUMY DQG KDUEZ DUH DQG
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1 WP RWM H SHWWXSSRWDQG SURHWIRQDOMHYIEHY

2 XUGDD FHQMY DURXQG \WH Z RUG DARZ. RXUPXARP HY \R EUQ) VI HWHUDQG LOMIFRQGHPWAH LQUDVKFUUH WH. GHHG VR | DWARDAN \WHUGL) MICDGYDQII H
© MK ( TXIQL WH FDQ VFD®I Z W DI IO DFFHBUDM WH OXQFK R GUIMICRIHUQIV GHIYHUZ R FOW H. SHIHGFHY DQG P XA$0 \WHUYDOH : H HQDE®! WHP \R
QUHHQIDM B\ GMMEXUY [QUMIKRYUH DQG UHP RYIQ) \WH GMBQRH EHEZHHQ FBXGY XVHY DQG DSSTIFDMRQY 1Q REHUWR UHGXFH OWQR  DQG GHIYHUD VXSHURU
FXVRP HU SDYEHUDQG HP SB HH H SHUIHGFH 7KH ( TXIQ] JBEDOSOMRP DQG \WH TXDONV R RXURIHIQIV KDYH HQDEBIG XV \R HABEQK D FUMFDOP DW R
PXARP HY $V P RIH PORP HY FKRRVH 3OWRP ( TXIQ] IRUEDQGEZ IGK FRAMDQG SHURWP DQFH UDVRQY  IMEHQHIW WHUVXSS@HY DQG EXVIGHW SDUEHY \R
FREFDM [Q \WH VDP H GDVB FHQMY DQG FRQHPWGLHA® Z W HDFK RWHU 7KLY DADFHQR  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 VHYIFH SURYIGHY VXFK DV K\ SHWFDB! FBXG VHYIEH SURYIGHY RZ Q\WHURZ Q GDVY FHQMY Z H EHIHYH WH QG
IV VKUY DZD\ 1URP Q) B \MCDQAVROMRQY \R FXVRP HY RAMRXUAQ) VRP H RUDOR WHU, 7 KRXMQ) DQG LOMIFRQGHAIRQ UHTXIUHP HON \R \KILG SDUWY [ DALOMN
VXFK DV WRVH RSHIDWG B\ ( TXIQ] 7KLY VKUY EHQ) DFFHBUDAMG B\ \WWH IGRUHDVMQ) DERSWIRQ R K\ EUG P XGVFEXG DURKIMAXUHY DQG WH DERSURQ R DWMEIDC
IQM®HH 33,

+ MRUFDD WH RAWRXUAQ) P DINAWZ DV VHYHG B\ OUH \MBFRP P XQEFDWRQY FDWIHY WDWEXQEBIG WHU SURGXFW DQG VHYIEHY Z W WHU FREBFDURQ
RIHIQIV 7KH GDVI FHQMUP DIHADQGVFDSH KDV HYRIHG R IQFOGH SUYDWM DQG FDUHUGHXWDOP XGMMCDOACDE FHOMY 07' &  SXEQF DQG SUYDW FBXG
SWRYIGHY P DQDIHG LQUDVAKFMUA DQG DSSTIFDMRQ KRAID SURYIGHY @UH K\ SHYFDBI FBXG SURYIGHY DQG VA VAP V IQMI UDRY WY HAIP DWWG WDW( TXIQ IV
RQHR P R WDQ FRP SDQHV \WDWSURYICH 0 7' & RIHUQIV DURXQG WH Z R 7KH JBEDCD 7' & P DN KLIK® ILDIP HQMG ( DFK R WHVH GDB FHQMU
VROMRQ SURYICHY FDQ EXQEBI YDURXY FREFDIRQ [QMIFRQOHAIRY DQG GHERIN RIHUQIYV RAMRXUFHG ,7 I UDWIKPXUH VROMRQY DQG P DQDIHG VHYIERV © H
EHDHYH \WDWIKLY RXAWRXUAQ) WHQG KDV DFFHBIDWG DQG LV @NHO \R FRQIXH VR DFFHBIDW 1Q WH FRP IQ) \ HDY HVSHAD® 1Q MKWR \KH P RYHP HQAWR GLIMIC
EXVIGHW \WWH XVH Rl P XAB®! FEXG VHYIEH SURYIGHY DQG\WWH DERSWRQR! $, @ H DUH DEGI W RIHURXUPXRP HY D JGEDCSOMRP \WDWHDFKHY — FRXQMHY Z W
WH IQGAN I O HADQG P RAMDRARYH HFR WP R SDWEHY 1O RXUVMMY  SURYHQ RSHIDMRQDOUHIDEIDNY [P SURYHG DSSTFDMRQ SHURWP DGFH DQG D KLIK® VFDOE®!
VHAR RIHIQIV

_&DSDFIW 7UHOGV

2 XUFDELGHWKUI) DURQ UDWM UHSUHVHON \WH SHIFHQBI H R FDELGHWYSDFH ELQHIG YHW/XV RIBCFDEICHWADSDRW Z KIEK IV XVHG R P HDVXUH KRZ. HIIFIHQ® Z H DUA
P DQDULQ) RXUFDEIGHAFDSDAW 2 XUFDEIGHAKU) DURQ UDW YDUHV IURP P DUNHWIR P DINHWDP RQJ RXU,%  GDVD FHQMY DFUIRW RXU$ P HUEDV (0 ( $ DQG$MID
3DALE UIIRQY 2 XUFDELQHWKU) DUMRQ UV Z HUH DSSUR P DO DVR 6 HSWP EHU DQG UHVSHARYHD : H FRQIXH \R P RQWRUWWH DYDIDE®!

FDSDFIW LQ HDFK Rl RXUVHBIPMG P DUNHW 7R \KH H] \MQWZ H KDYH @ MG FDSDRMY DYDIDE®! 1Q D JLYHQ P DIHAMWP Dy @ IMRXUDELDN |RUJ URZ W LO\KDWP DUNHW:  H
SHURWP GHP DQG VWGEHY RQ DQ RYJRQ) EDVIV \R GHMUP ICH 1L 1X\WMUH H SDOVIRQ 1V Z DWDQMG LQ D P DUNHW, Q DAAMRQ SRZ HUDQG FRRIQ UHTXILHP HOW IRUP RA
FXVRP HY DUH JURZ IQ) RQ D SHUXQWEDMY $V D BHVXGVFXVRP HY DUH FRQUXP 1Q) DQ IQFUHDMQI DP RXQAR SRZ HUSHUFDEICHWS GRRXIK Z H JHHD® GR QRW
FROMROKH DP RXQAR SRZ HURXUFXWRP HY GUIZ 1URP IQWBEIG FILFXIW Z H KDYH QHI RIDWMG SRZ HUFRQUXP SUIRQ @ MMRQY Z M FHIBIQ KUK SRZ HUGHP DQG
FXVARP HY 7KLY IQRHDVHG SRZ HUFRQUXP SWRQ Z KIFK Z H H SHPR DFFHBUDAM Z W \WH DERSURQ R $, KDV GUYHQ XV \R EXIG RAMRXUGQHZ % GDVD FHOMY \R
VXSSRWBRZ HUDQG FRRIQY QHHGV \ELFH WDWRI SBHYIRXV % GD\B FHQMY :  H FRX@ | DFH SRZ HUTP WIMRQV [Q RXUH| MITY ,% GDVB FHOMY HYHQWRXIK ZHP D\
KDYH DGREMRQDO SK\ VIFDO FDEIGHWIDSDAW DYDIDE®! ZMWIQ D VSHFALE % G FHOMJU DQG 1Q RXU DEIMWV \R H SDQG RXU IRRSUONMOQ H MIQY DG GHZ
P DUHW $ CAMRQD® JEEDOVXSS® FKDIQ FKDIBIQI HV FRXG UHVXEOAQ D OFN R DYDIDEIMY RUGHDA V IQ \WH GHIYHY Rl GDVY FHQMUHTXISP HQW7 KHVH FKD@IQIHV
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 RXUILGDQRIDOSHURWP DQFH  UHVX@V R RSHUDMRQY DQG FDVK IBZ V DQG
\WH J URZ \K RSSRUMQUIAY SUVHQMG B\ \KH DERSURQ R 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 NRIQAYHQMUH SDUGHWAKLS DUDQI HP HQN DFURW RXUS P HUEDV ( 0 ( $ DQG$MD 3 DFLLE UHIIRQY VR GHYHBS DQG RSHIDM
[ 6 FDB!I GO\ 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 RXUBHPHQAH 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 TXDONV R \WH GHMIQ DFFHW \R GHERIY FEXGY DQG VRV DUH SDWEHY FDSDAMW DYDIDEION (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 RUBHUWR EUQ) WHVH SURSHIV XS VR RXUMBIQEDGY 3 IRSHW H SDOVIRQP D EH IQWH IRP RN SXURKDVHY RI UHDOSURSHWY
®Q \WMP GDVQ) DUDQI HP HON RUDFTXIMMRQY ) XWUH SXURKDVHY FROMKRIRQ RUDFTXIMMRQY P D EH FRP SBMIG E\ XV RUZ W SDUGHLY RUSRMIDCEXARP 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 IQ UIDWIKPMUH RITHUQIV
© H FROVUIGHUWHVH RITHUQDV UHRXWIQY EHFDXVH RXUFXWRP HY DUH J HGHUD® ELEBIG RQ D 11 HG DQG UHRXWIQ) EDVY HDFK P RQI 1RUMH 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 RXURBICLHYHQXHY GXUQ) \WWH SDWAKUHH\ HDLY ,Q DAGMRQ GXUQ) WH SDMKMUH\ HDW PRIAWDQ R RXUP RQIK® UHRXUIQ) UHYHQXH ERRNQIV FDP H
IURP H DM FXRP HY FROMEXUY] \R RXUUHYHQXH JURZ WK 2 XUDL HVMNEXWRP HUDFFRXQMG IRUDSSUR [P DMD® R RXUUHRXUWIRQY UHYHQXHV | RUERW \WH \KUH
DQG QCH P RQKV HQGHG 6 HSWP EHU DQG 2XU  OUHMEXWRP HY DFFRXQMG IRUDSSUR] P DIMO R RXUUBHEXWI) UHYHQXHV | RUERW \KH \MUHH

DQG QQH P RQKY HQGHG 6 HSWP EHU DQG

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 LOABEARQ RUWH SUR HMRQDOVHYIEHY Z RN SHURWP HG 7KH P DIRUNY Rt WHVH QRQ UHFXUIQ) . UHYHQXHV DUH WSIED@ ELGIG RQ \WH [IWQYRIFH
GVEXWMG R \WWH PXMRP HUIQ FROQHRIRQ Z W WHUIQUDAQABIMRQ + RZ HYHU UBHYHQXHY IURP IQABGMRQY DUH GH HWHG DQG UHFRI Ql) HG UDWE® RYHUWH SHURG
R WH FROMDPAMP  $ GAMRQD® UHYHQXH ILRP FRORDPAHABP HON Z KHQ D FXWRP HUZ IVKHV R \MUP IQDW WHUFRQRDPWHDD 1V J HQHID® WHDWMG DV D FRQADAW
P RALIFDMRQ DQG WHFRIQ] HG UDWE® RYHUWH UHP DIQQ) \WMP R WH FRQADFWIL DQ $V D SHIFHQBIH R \RBOUHYHQXHY Z H H SHPAGQRQ UHRXUIQ) UAYHQXHY \R
UHSUMVHOADM/\WDQ R \RMBOUHYHQXHV [RUKH | RUAVHHDE®! [ XUMUA

2 SHPWQ) ([ SHOVHV

&RWR 5 HYHOXHV 7KH OUHWFRP SRQHONV R RXUFRWRI UHYHQXHV DUH GHSUHFIDIRQ UHQUBOSD P HQW UHDWG \R RXUBDVHG % GO FHOMY X\ FRAV
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 DRIV R RXUFRWRI UHYHQXHV LY 1] HG LQ CDWUH DQG VKRX@ QRAYDY VU QUEDQ® 1URP SHURG R SHURG XQBMW ZH
H SDQG RXUH MY % GOV FHQMY RURSHQ RUDFTXIWH GHZ ,% GO FHOMY + RZ HYHU \WHUH DUH FHABIOQ FRVAV WDWDUH FROVUGHUHG P RUH YDUDE®! 1Q QDA
ICFOGEQ) XD DQG VXSSHY \WDWDUH GUHAV® UHDWG VR J URZ WK 1Q RXUH] MY DQG QHZ FXWRP HUEDVH |, Q DEGMRQ \WH FRWIR HBIFIELW 1V VXEMPWR VHDVRGDC
ICPMDMRQ/
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2 XUFRW R HBPWEELW P D\ DOR IQFUHDVH DV D UAVX@R! \WH SK\ MEDCHIHAW R F@P DM FKDQIH  JBEDCHGHU\ VXSSO FROMDIQN ICFUHDVHG UHI XOMRQY GUYIQY
DEMEDWYH HBPWELWY J HQHIDIRQ GXH \R HQYILRGP HQBOFROUGHIDMRQY RUDV D UVXGR RXUHBIIRQ \R XVH UHQHZ DEGI HOHU\ VRXUFHY 7R \WH H WQAZ H IGFXU
IGFUHDVHG X\ FRAWN VXK LQRBHDVHG FRWN FRX@ P DWAIDE [P SDRWRXUILQDQRIDCFRQEMRY UHVXAV R RSHIMRQY DQG FDWK 1BZ V

6 DB DOG 0 DI 2 XUVDBN DQG P DN H SHVHY FROUWWMBUP DUD R FRP SHQVDMIRQ DQG UHDMMG FRVV IRUVDBNV DQG P DN SHYRQQHOIQFBIAQ)
ARFN EDVHG FRP SHQVDURQ DP RMY DMRQ 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 IWIDIVH 2 XU JHHIDODQG DGP IQMADIYH  H SHOHY FROWWSUP DUD R VDOUHY DQG BHDWG H SHOHV  IGFGAQ) \WWRFN EDVHG
FRP SHQVDIRQ DFFRXQIQY Bl DADQG RWHUSIRIHWIRGDOHWIEH [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

' HHORMG R EH\BHG DV D 5(,7 IRUS 6 IHGHDOIQARP H W[ SXSRVHV EHIIQQQ) Z W RXU B[ DEGI \ HDU $V R 6 HSWP EHU RXU5(,7
VAKFUMUH LQFG(GHG D P DIRUY R1 RXUGDWY FHQMURSHUIDMRQY 1Q WH $ P HUFDV DQG ( 0 ( $ UHJIRQV DV Z HODV \WWH G\ FHQMURSHUMRQY 1Q - DSDQ 6 IQIDSRMH DQG
0 DD\ MD 2 XUGDWY FHQMURSHIMRQY 1Q RHUMUVGRMRQY DUH RSHUIWG DV B[ DE®I 5 ( ,7 VXEVIADUHY 756V H KDYH DOR LQFOIGHG RXUVKDUA Rt \WH DWHW
Q[ 6 FD®! ROAYHOMUA Z W WH H FHSWRQR! . RUHD LQRXUS (,7 ARKFUMUH

$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 B HGIQWH 8 6 LL DWD@ DWKH WRFNKRTHUGIYHO' 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\KH 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 RURKHUFRQHWRQR! D IRP HU756 7KLV EXIGNQ JDIQ\Y 1 JHQHID® DSSEFDE®! WK 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 GVSRVMRQY Rl 1RUHFEVXUH SURSHWY DQG RKHUWDQ 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

2Q-X0 WH 2 QH 9%4) %-DXMXOYIQS W32 99@/% " Z DV HODAMG P DNQJ SHUP DCHOARUH WQAQI N SIRYMRQY R \KH 7D0] &XW DQG - REV $FW
IQFOGQ ERQXV GHSUHFIDIRQ GRPHWIF5 ' H SHMQI EXMGHW IQMIAL] SHOVH TP MIMRQY DQG WH TXDRLHG EXVICHW IGFRP H GHEXPURQ IRURECDY
5(,7 GYIGHQGY 7KH 2 9%98/% DOR UBYIVHY IQMODMRCDON, XBN VXFK DV \WH J GEDOQEQI EG! BZ \B[ HG IQFRP H IQFOMRQ DQG WDIVHV \WH 5 (7 DWHWHUAVKRG

IRUND DEGI 5 ( ,7 VXEVMIGIDURY URP W HIHAMH IROY[ \ HDWY EHIIQQQ) DIMU' HFHP EHU 7 KH GO IMDMRQ GRHY QRAWKDYH D P DMUIDAP SDRARQ
RXUIQFRP H\B[ SRVMRQ

2 Q6 HSWP EHU ZH SDIG D TXDWM® FDVK AYIGHG R SHUVKDUH 2 Q2 RAREHU ZH GHFOUWHG D TXDWA®D FDVK AYICHG R SHU
VKDUH SD\ DEGI RQ' HAHP EHU R RXUFRP P RQ WRFNKRTHY R UHFRUE DV R WH FBVH R EXMIQHW RQ 1 RYHP EHU : HH SHADOR RXU

TXDUWAD AMMEXURQY DQG RWHUDSSTFDEGI GMMEXURQY \R HTXDARUH] FHHG RXUS (,7 \B[ DE®I IQFRP H\R EH BFRIQ] HG1Q
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+LJK@QI KW

$ ,Q)HEDY DQGO DK ZHVRG VKDUHV RQ D VSRAEDMY XQGHUWWH $70 3WRIWDP IRUDSSIR IPDMO® P IGRQ QHWR FRP P MRQY DQG
RWHURIHUQ) H SHOMV 6HH1RWM  Z MWIQWH FRQGHQVHG FRQVRIEDWMG ILCDQRDOARMP HON
$ Q0 DUK ZHIWXHG6E* ' P LGRQ RUDSSR [P DM P LGRQ DVWKH H FKDQIH UDWM 1Q HIHPWRQ M/XDQFH R VHQIRUGQRWMY GXH 1Q 6HH 1 RM
Z MO \WH FRQGHQVHG FROVRIEDWG [ LCDGADOADMP HQW
1 ,Q0D ZHMXHGY: EIGRQ RUDSSWR [P DMO ELGRQ DVWKH H FKDQI H UDWM 1Q HIHPWRQ MUXDQFH Rl VHQIRUQRMY GXH 1Q DQG 6HH 1 RM
Z WMLQ \WH FRQGHQVHG FROVRIEDWG [ LCDGAIDOADMP HOW
$ ,Q-XCH ZH FRP SBMG RXUDFTXMURQ Rt DORXWMBQAQ) VKDIHVR 7,0 1HWHQ' & &RSRIMRQ FROAMAMY R \KUHH GDVB FHQMY 1Q WH 3 KITSSIGHY [RU
\RBCSXUKDVH FROUGHIMRQ R PLORQ 6HH1RWM  Z WIQWWH FRQGHQVHG FRQVRIEDWG | LQDQADOARMP HON
T Q$XIXVWZH IWXHG6* ' P LGRQ RUDSSUR] [P DIMO P LGRQ DVKH H FKDQIH UDWM 1Q HIHPWRQ MXDQFH RN VHIRUQRMY GXH 1Q 6HH 1 RM
Z WMIQ \WH FRQGHQVHG FROVRIEDWG [ LCDGAIDOADMP HOW

5 HVXQV R 2 SHIDWRQY
,Q REGHU\R SURYIGH D IUDP HZ RUN IRUDWHWIQ) RXUSHURWP DQFH H FOEQI WH P SDRAR IRIHIQ FXUWHGR I0PMDMRYY Z H VXSSBP HQWKH \ HDURYHU\ HDU

DRMDOFKDQIH 1Q UHVXOV R RSHIMRQY Z WK FRP SDUDAYH FKDQI HY RQ D FROABQAFXWHGR. EDVY 3 UVHQIDY FROABQAFXUWHGR. UHVX@Y R RSHIDWRQY LV D QRQ
* $$3 (IQDQADCP HOVXUWH 6 HH31 RQ* $$3 ) IQDGAD® HOVXUAY EHBZ IRUIXWNHUGVFXWIRQ

7KUHO ROV ( QGHG 6 HSWP EHU DQG
5 HYHQXHV 2 XU UHYHQXHY IRUWH WUH P RQKV HQGHG 6 HSWP EHU DQG ZHH JHHDMG IRP WH IRTRZIQ) UHYHQXH FOMLIEDIRQY DQG
JHRIWDSKEE WIRY  IQP @GR/
7KUHH ORQWKY (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
5 HAXUWIQ) UHYHQXHY

1 RQ UHEXWIQ) UAYHOXHV

(0($
5 HRXUWIQ) UAYHQXHV
1 RQ UHRXUIQY UHYHQXHV

$MD 3 DHILIF

5 HAXUWIQ) UHYHQXHY
1 RQ UHRXUIQY UHYHQXHV

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 HUEDV 5 HYHOXHV ' XUQJ WH WUHH P RQKY HQGHG 6 HS\WP EHU $ P HIFDV IHYHQXHV IFUHDVHG B\ P I@RQ RU RQ D FROABQARXUWHCRA
EDVWY * IRZ K 1Q$ P HUFDV UHYHQXHV Z DV SUP DU® 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
HQEHG 6 HSWP EHU DG

$  DQIQFUDVHIQREGHY ILRP ERM RXUH MIQ) FXMEP HY DQG QGHZ FXVRP HY GXUQ) \WH SHURG

(0 ($ 5HYHXHV * XUQ) \WH \WUH P RQKV HQGHG 6 HS\WP EHU (0 ($ UHYHQXHV IGFHDVHG B\ P LGRQRU RQD FROADIQARXWHQR. EDWY
* URZWIQ( 0 ($ UHYHQXHV Z DV SUP DUD GXH R DQIQFUHDVH IQREHY IURP ERW RXUH, DI FXVRP HY DQG QHZ. FXVIRP HWY GXUQ) WH SHURG
$VID 3DFLLE 5 HYHQXHV ' XUQ) \WWH \WUH P ROKV HQGHG 6 HSWP EHU $\D 3DFUIE BIYHOXHV GFUDVHG B\ P IGRQ RU RQ D FROABQA

FXUHQR EDVY ' HAUHDVH LQ$ VD 3 DFLLLE UAYHQXHV Z DV SUP DUD GH\RD GHFUDVWHR P IGRQLQ UHYHQXHV IURP QRQ UHFXUIQY. VHYIEHV SURYIGHG R RXUMRIQN
YHQIUAY 7KLY Z DV VXEEQIDE® RIVIWE. DQLQFUHDVH IQ RGHY IURP ERW RXUH] MII FXVRP HY DQG QHZ FXWRP HY GXUQ) WH SHURG

&RWRI 5 HYHOXHV 2 XUFRWAR UHYHQXHV | RUWH WUHH P RQKV HQGHG 6 HS\WP EHU DQG B\ JHRIWSKIF BUIRQYZDVDVIR®ZY QP I@RQY
7KUHH ORQWKY (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MID 3 DFILE

7RIO
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&RWRI 5 XHV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U

$P HIFDV &RWR 5 HYHQXHY * XUQJ \WH WUH P ROKY HQGHG 6 HSWP EHU $P HUFDV FRWMR UHYHQXHV LQFBHDVHG B\ P LGRQ RU RQD
FROABQARXUHQR EDMY  7KH LQFUHDVH 1Q RXUS P HUEDV FRAMR UHYHQXHV ZDV SUP DUD GXHWR P IGRQ R KL KHUGHSUHADIRQ H SHOWH GIYHQE\ ,% CDW
FHOMUH SDOVRQV DQG KL KHUFRWV DFURW YDURXY RKHUFDWI RUHV IQFOGQ) FRP SHQVDMRQ FRWY DQG VRIE DUH FRAV

(0($ &RWR 5 HYHQXHV * XUQ) \WWH \WUHH P RQKY HQGHG 6 HSWP EHU (0 ($ FRWR UHYHQXHV IQFUHDVHG B\ P LGRQRU RQD FROADIQA
FXWHQR EDVV  7KH IQRBHDVH IQ RXU( 0 ( $ FRWIR| UHYHQXHV Z DV SUP DU GXH \R KL KHUFRWN DFURW YDURXY FDWI RUHY IQFOIGIQ) UHOWDQG | DALOMN FRAN DQG
UHSDILY DQG P DIQMCDQAH H SHOWM

$\ID 3 DFLLF &RWR 5 HYHQXHY ' XUQ) \WH \WUHH P RQIKY HQGHG 6 HS\WP EHU $\ID 3 DFLLIE FRAR UHYHQXHY GHRUHDVHG B\ P LGRQRU RQ
D FROADQAEXWHOR. EDVY SUP DUD GXH\R P LGRQ RN BZ HUFRVV \R SURYIGH GRQ UHFXWIQ) VHYIEHY SDMD® RIVHWE KL KHUFRP SHQVDMIRQ FR DQG KLIKHU
GHSUHADIRQ H SHOWH

© HH SHAWFRWR UHYHQXHV VR LORUHDVH DRURW DOKUHH UHI IRQY 1Q @H Z W WH JURZ AW R RXUBXVIGHW

6 DBV DQG 0 DINHWQ ([ SHQVHV 2 XUVDBN DQG P DN H SHOVHY IRUWH WUHH P ROV HQGHG 6 HSWP EHU DG B\ JHRIWDSKIF UHILIRQY
ZHHDVIRGZY QP IGRQYY

7KUHH ORQWKY (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0(s
$MD 3 DFLLE

7RO
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6 DBV DOG 0 DINHWO]_ ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U

$P HUEDV 6 DBV DQG 0 DUNHIZ ( [ SHOVHY 2 XU P HUEDV VDBV DQG P DIN-MQY H SHOVH GG QRAP DIWUD® FKDQI H GXUQ) \WH \WUHH P ROV HQGHG 6 HSWP EHU
DV FRP SDUHG \R \KH \WUHH P ROV HQGHG 6 HSWP EHU

(0 ($ 6DBV DQG0 DI ( [ SHOHV 2 XU( 0 ($ VDBV DQG P DN H SHOMH GG QRAP DMID® FKDQIH GXUQ) WH WUHH P RQMV HQGHG 6 HSWP EHU
DV FRP SDUHG \R \WH \WUHH P RQKV HQGHG 6 HS\WP EHU

$VID 3 DFLLIE 6 DBV DQG 0 DN ( [ SHOHY * XUQ) WH \WWUHH P RQMY HQGHG 6 HSWP EHU $MD 3 DALLLE VDBV DQG P DINMQY H SHOH GHRUDVHG B\
P LGRQRU RQD FROABOAEXWHGR. EDVV SUP DUD GXH R BZ HUEDG GHEWH SHQH

© H DQUASDWM WWDWZ H Z IOFRQIQXH R IQYHAIQ VDB DQG P DN IQMDMYHY VR VXSSRIWWIKH JURZ\K Rl RUBXMIGHW © H H SHRARXUS P HUEDV VDBV DQG
P DUN-MQY H SHQVHV DV D SHIFHQBU H R UHYHQXHY VR EH KL KHUWDQ WRVH R RXURWHUUHI IRQY VIGQFH FHUBIQ J GEDOVDBN DQG P DN IXQRURQY DUH GFDWG
ZIWKIQWHS 6

* HQHDODQG $ GP LQMWDWYH ( [ SHOVHV 2 XU JHGHIDODQG DGP IQMIDMYH H SHQVHV IRUWH WUHH P RQKY HQGHG 6 HSWP EHU DG B
JHRIWSKIE WHIIRQVZHHDVIRBZY QP IAGRQY

7KUHH ORQWKY (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0(s
$\ID 3 DFLLE

7RIO
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~ HOHDADQG $ GP LOVWDWYH ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
$P HIFDV * HQHIDODQG $GP IQVIDIYH ( [ SHOVHY ' XUQ) WH \KUHH P RQKV HQGHG 6 HSWP EHU $P HIFDV JHQHDODQG DGP IQMADIYH H SHOVHV
ICFUHDVHG E\ P LGRQRU RQD FROADQAEXWHGR EDVV 7 KH LQRUHDVH 1Q RXUS P HUEDV J HQHUDCDQG DGP LQMIDYH H SHOVHY Z DV SUP DUD GXH \R

1 P L@RQR KL KHUFRP SHQUDMRQ FRW IGFOGAQ] VDOUHY ERQXVHY DQG WRFN EDVHG FRP SHOVDIRQ DQG
1 P LGRQ R KL KHUGHSUHADURQ H SHQVH DWRADMG Z M EDAN RILEH Vi VAP V VR VXSSRWKH JURZ \K R RXUEXVIGHW DQG DFFHBUDMRQ R GHSUHAIDURQ
H SHOVH IRUFHWBIQ DWHW Z M VKRUAMGHG XVHIXODYHV

(0 ($ * HOHDODQG $ GP LQMADWYH ( [ SHOVHY 2 XU( 0 ($ JHQHUDODQG DGP IQMADWH H SHOVHY GIG QRAP DIMUD® FKDQIH GXUQY \WH \WUHH P RQKY HQGHG
6 HSWP EHU DV FRP SDUHG R \WH \WUHH P RQKV HQGHG 6 HSWP EHU

$\ID 3 DFLLE * HQHDCDQG $ GP IMADIYH ( [ SHOVHV 2 XU VD 3 DFLLLE J HGHUDADQG DGP IMAMYH H SHOVHV GG QRWP DIMUD® FKDQI H GXUQY WH \WUHH P RQKY
HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH WUHH P ROV HQGHG 6 HSWP EHU

* RQJ IRZ DG DAKRXIK Z H DUH FDUHX@ P RAWRUQ) RXUVSHQAQ) Z H Z LOFRQIXH \R IQYHMVAID RXURSHUMRQY \R VXSSRWRXUJ URZ W IGFOGEQ) IQYHAR HOW
R HQKDQFH RXUUMWFKGQRBI\ SOWRP R P DIQEIQ RXUTXDOLFDMRQ [RUMI DIRQ DV D 5 (,7 DQG W QI DWW UHFHQADFTXIMMRQY $ GAMRQD®  VIGFH RXUFRBRUIDM
KHDGTXDUWAY IV GFDMG IQWH 8 6 Z H H SHRWIKH $ P HUFDV JHQHDODQG DGP IQMDYH H SHQVHY DV D SHIFHQEBIH R UHYHQXHV \R FRQIXH \R EH KL KHUWDQ
WRVH R RKHUUHI IRQY

5 HVAKPWUQ) &KDUHY : H GG QRAHARE D VLI QUEDQWDP RXQAR UMRKPMUQ) FKDU HY GXUQ) \WH WUHH P ROV HQGHG 6 HSWP EHU DQG

7UDQVDFURQ &RWY :  H GG QRAWHARUE D WL QUIEDQWDP RXQIWR WDQVDRIRQ FRVV GXUQ \WH WUHH P ROV HQGHG 6 HSWP EHU DQG

,P SDILP HOAKDU HV : H GG QRAHFRIS D W QULFDQADP RXQAR! 1P SDILP HQWAKDUI HV GXUQ) WWH \KMUHH P RQKY HQGHG 6 HS\WP EHU DQG

* DIQRU/ RW RQ$ WHWE DBV : H GG QRABHFRE D VLI QUIFDQAI DIQ RUBW RQ DWHW/DBN GXUQ \WH \MUHH P RQKY HQGHG 6 HS\WP EHU DG
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,OFRP HILRP 2 SHIDARQV 2 XUIGFRP HIURP RSHUIDMRQY IRUH \KUHH P RQKV HQGHG 6 HSWP EHU DQG B\ JHRIWSKIE WIIRQV Z DV DV IRBZV
QP IGRYY

7KUHH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH

&RQVWDQ\
$FWXDO $FWXDO &XUUHQF\

$P HUFDV

(0($ 2
$MD 3 DHIIE

7RO

$P HIEDV,QFRP HIURP 2 SHIDWRQY ' XUQ \WH WUHH P RQKV HQGHG 6 HSWP EHU $P HUEDVICFRP H IURP RSHUDMRQ IQFUHDVHG B\ P LGRQRU
RQD FROADQAEXUHQR. EDVIY  SUP DUD GXH R KLI KHUUHYHQXHY DV D BAVXOR RXU, % GO FHQMUH, SDQVIRQ DRI DQG RUDQE JURZ\K 7KLY Z DV SDMD@®
RIVAVE! KLIKHUFRWW R UHYHQXH DV GHVFUEHG DERYH

(0($ ,GFRPHIRP 2 SHIIRQY 2 XU( 0 ($ IQFRPH ILRP RSHIDIRQY GG CRAP DIWUD@ FKDQIH GXUQ) \WH WUHH P RQMY HQGHG 6 HS\WP EHU v
FRP SDUHG R WH \WUHH P ROV HQGHG 6 HSWP EHU
$\ID 3 DFLLE ,QFRP HIURP 2 SHIDIRQY ' XU \WH WUHH P ROV HQGHG 6 HSWP EHU $\D 3 DFLLF IGFRP HILRP RSHIDWRQY ICFBHDVHG E\ P LGRQRU

RQD FROATQAEXWHQR EDVV  SUP DUD GXH W RUDQE JURZ\W RIVHME. BZ HUHYHOXHV IURP QRQ UHFXUWIR) VHIYIEHV SURYIGHG VR RXURIQAYHQWUH DV
GHVFUEHG DERYH

QMHW,QFRP H |, QMIHMWIGFRP H Z DV P LGRQ IRUWH WUH P RQKY HQGHG 6 HSWP EHU DQGGZDV P IGRQ IRUWH WUH P RONV HQGHG
6 HSWP EHU 7KH LQFUHDVH Z DV SUP DU GXH \R IOMHWMGQFRP H HDLOHG RQ D KKHU DYHUIH EDDGQRH R FDVK FDVK HTXLYDBIQW DQG VKRWMUP
LQYH HQNV

QMHW( [ SHOVH |, QMHAMH SHOWM IQFBHDVHG \R P LGRQ IRUWH \WUHH P RQXV HQGHG 6 HSWP EHU IRP P LORQ IRUWH WUH P ROV
HQGHG 6 HSWP EHU SUP DU® GXH \R \WH IRTRZ IQ) GHEVWAAXDQRHV

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

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RWV GXH DQG WH ( XUR 6 HQRUL RV GXH LO\WH |RXUK TXDUMUR

$  \WHDMXDQFHR WH 6*' 1RM/GH IQ\WH | IAAT XDUMUR

$  \WHDMXDQFHR WH ( XUR 6 HIRUL RWV GXH DQG WH ( XUR 6 HQRUL RV GXH 1O \WWH VHFRQG TXDUWAMUR DQG

$  \WHDMXDQFHR WH 6*' 1RM/GH 1O WH WILEG TXDUWAMUR

7KH LQFUHDVH R IQMMHVAH] SHOH GUYHQ B\ GHEWMXDQRHY Z DV SDUMD® RIVHAE! \KH UHSD\ P HOAR WH 6 HQRUL RMV 1Q WH IRXWK TXDUMUR
DQG WH 6 HQRUL RV DQG 6 HQIRUL RWV 1O \KH \KILG TXDWMUR!

" XUQ) \WH WUHH P RQKV HQGHG 6 HSWP EHU DQG ZHFDSMYOHG  PIGRQDQG P IGRQ UVSHAYHD R IQMMW SHOH \R FROMKAIRQ 1Q
SRIUHW 6HH1RM  Z WIQWH FRQGHQVHG FROVRIEDWMG ILCDQRDOARMP HON

2 WHU,QFRP HRU( [ SHQVH : H GG QRAHARG D VI QUIFDQADP RXQAR REHUIGFRP H RUH SHQVH GXUQY \KH WWUHH P RQKY HQGHG 6 HSWP EHU DQG

* DIQ RU/ RW RQ' HEW( [ WQU XLVKP HQW: H GG QRAUHFRUS D VI QUEDQADP RXQAR JDIQ RUGMW RQ GHEWH] MU XIVKP HOAGKUL) \WWH \WUHH P RQNY HQGHG
6 HSWP EHU DQG

QFRPH7D[HV : HRSHIDMDVD5(,7 IRUS 6 IHGHUDAGFRP H\M[ SXWBRVHV $VD5(,7 ZH DUH JHGHD® QRAVXEMPWR 8 6 IHGHIDAGRRP H \B[ HV RQ RXU
[ DE®! IGFRP H GMUEX\MG \R WRFNKRCHLY : H IQMQG R GMUEXW RUKDYH GMUEXWMG WH HQUH \B[ DE®! IQFRP H JHQHIDIMG B\ \WH RSHIMRQY Rl RXUS ( ,7 DQG
456V IRUWH\E[ \ HDY HQAQ) ' HFHP EHU DQG UAVSHAYHD $V VXFK RXHUWDQ FHUBIQ ABAM LOFRP H \B[ HY DQG IRUHI Q LGFRP H DQG Z MKRGIQ)
W[ HV QR SUIRVIVIRQ IRULGFRP H B HY KDV EHHQ LQFGIGHG IRURXUS ( ,7 DQG 4 5 6V 1Q WH FRQGHQVHG FRQVRIEDWG | LCDQADOWIMP HON IRUKH WUHH P ROV HQGHG
6 HSWP EHU DG
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: HKDYH PDGH 756 HBRIRQY IRUVRP H R RXUVXEMIADURY 1Q DQG RAMCH WH 8 6 ,Q JHCHIDOD 756 P D SURYIGH 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 SIDQWV

8 6 LQFRP H\B[ HV IRUWH 756 HQMHY GFDWMGIQWHS 6 DQG IRIMIQIGFRP H B[ HV IRURXUIRUHLI Q RSHIMRQY UHIDUEBMW Rl Z KHWHUWH |RUAI Q RSHIDIRQY
DUH RSHIDWG DV 4 5 6V RU75 6V KDYH EHHQ DFFXHG DV QHFHWDU  1RUH WUHH P ROKV HQGHG 6 HSWP EHU DQG

) RUWH \MUHH P RQKV HQGHG 6 HSWP EHU DG ZHUFREHG PIORQDQG P IORQR IQFRP H\M H SHOWH UAVSHRHOD 2 XUHIHRYH \B[
DMV Z HH DQG |RUWH \WUHH P RQMV HQGHG 6 HSWP EHU DQG UHVSHAYHO 7 KH GHFUHDVH IQWWH HIHRIYH B UDWM IRUWH \MUHH P RQKV
HQEHG 6 HSWP EHU DV FRP SDUHG \R WH VOP H SHIRGLQ Z DV SUP DUD GXH \R \WH UHBDVH R \WH YDODWRQ DABZ DGFH 1Q & DQDED DQG \WH UHYDODURQ
R \WH QHVEHHUHG B[ (ELOMV 1Q* HP DQ. GXH R \WH B[ UDWM UHGXPIRQY HQDPWMG 1O \WH FXUHOASHURG

1HWQFRP H 2 XUGHWCQFRP H IQFUDVHG B\ PIGRQRU  IQWWH \WWUH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH \VDP H SHURG 1Q
7KLYV IQRBDVH IV GUYHQE\ WH IDPRWY GHVFUEHG DERYH

SOMVMG (%7' $ : HGHIQH DAMVMG ( %7 $ DV QHWGFRP HH FOGQ IGFRP H\M[ H SHOVH IQMHMWGRRP H IQMUHVA SHOH RIHUIGFRP H RUH[ SHQH
JDIQ RUBW RQ GHEWH W XVKP HQVGHSUHFIDIRQ  DP RWYDMRQ DFFUHIRQ \ARFN EDVHG FRP SHOVDIRQ H SHOMH  UMWIKFMUQ) FKDUHY 1P SDILP HQAFKDU HY
WDQUDRIRQ FRAW DQG JDIQ RUBW RQ DWHWDBN 6HH 1RQ* $$3 ) IQDQADOO HVXUHY EHBZ IRUP R IQRP DIRQ DERXWDGMWMG ( %7' $ DQG D
UHFRQAIDWRQ R DAMVAMG ( %7" $ \R GHWIGFRP H 2 XUDGMVIMG ( %7' $ IRUWH \WUHH P RQKV HQGHG 6 HSWP EHU DG B\ JHRIWDSKIE UHIIRQY Z DV
DVIRBZV QP LAGRQY/

7KUHH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH

&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0(%
$VID 3 DAUF
7REO
$P HUFDV $GYMNG (%7' $ ' XUQ) WH \KUHH P RQKXV HQGHG 6 HSWP EHU $P HUFDV DAMVMG ( %7' $ IGFUDVHGE. P LGRQRU RQD

FROABQAFXWHQR. EDVY - SUP DUID GXH R KLIKHUUHYHQXHY DV D BAVXOR! ,% GDVI FHQMUH SDQURQ DRI DQG RUDQE JURZ\K SDUID@® RIVIME DQ IQFUHDWH 1Q
FRVW \R VXSSRWEXVIGHW JURZ W DV GHVFUEHG DERYH

(0($ SOMAMG(%7' $ ' XUQ) WH WUH P ROV HQGEHG 6 HSWP EHU (0($ DOMVNG( %7' $ LFUDVHGE P LGRQ RU RQ D FRQOABQN
FXWHQR EDVV  SUP DUD GXH W RUDQE JURZ\W DV GAVFUEHG DERYH

$VID 3DHLE$SOMWMG ( %7' $ ' XUQ) WH \KUHH P RQIKY HQGHG 6 HSWP EHU $VD 3 DFILIE DAMVMG ( %7" $ ICFUHDVHGE P IGQRQRU RQ
D FROABQARXWHCGR EDMYV - SUP DU GXH R &Z HUFRWV W VXSSRWEXVICHW JURZ W DV GHVFUEHG DERYH
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110H0 RQMY ( QGHG 6 HSWP EHU DQG
5 HYHQXHV 2 XU UHYHQXHV IRUWH QIQH P RQMY HQGHG 6 HSWP EHU DQG ZHH JHQHDWG IRP \WH IRBZ Q) UHYHQXH FOWLLIEDIRQY DQG
JHRIWDSKEE WIRY  IQP @GR/
1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDC
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
5 HAXUWIQ) UHYHQXHY

1 RQ UHRXUICY UHYHQXHV

(0($
5 HRXWIQ) UAYHQXHY
1 RQ UHFXUWIQ) UHYHQXHV

$\ID 3 DALE
5 HRXWIQ) UAYHQXHY
1 RQ UHRXUIQY UHYHQXHV

7REO
5 HEXUIQ) UHYHQXHY
1 RQ UHEXWIQ) UAYHQXHV

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

5 HYHOXHV
LQ PLOOLRQV

$P HIFDV 5 HYHQXHY ' XUQ) \WWH QIQH P RQKV HQGHG 6 HSWP EHU $P HUEDV UHYHQXHV IQFBHDVHG B\ P LGRQRU RQ D FROABQAFXWHGR
EDW * URZ\K LQ$ 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 6 HSWP EHU

¥ P IGRQRI IORHP HQBOHYHQXHV ILRP QRQ UHRXUIKY VHIEHY SURYIGHG R RXURIQAYHQXUHYV DQG
T DQIOFUDWH IQREHY IURP ERK RXUH MIQJ FXVRP HY DQG CHZ FXVRP HY GXUQJ \WH SHURG

(0 ($5HYHXHV ' XUQ) \WH QQH P RQKY HQGHG 6 HSWP EHU (0 ($ BHYHQXHV IQFUDVHG B\ P LGRQ RU RQD FROABQAEXUHGR, EDVY
* RZ\MLQ( 0 ($ UHYHQXHV Z DV SUP DUD GXHWR

1 DSSWIPDMY PIORQR IGFUP HOBOUWHYHQXHY JHQHIDWG ILRP %  CDWY FHQMUH SDOVRQ SURVIFW Z KIEK Z HUH FRP SGMIG Z MIQ WH \BHOH P RQKV
HQGHG 6 HSWP EHU DG
$  DQIQFUDVHIQREHY ILRP ERK RXUH MIY FXVEP HY DQG QGHZ FXWRP HY GXUQ) WH SHURG

7KH IGRUDVH Z DV SDMD® RIVHVME\. DGHFBDVHR P IGRQIQ UHYHQXHV IURP QRQ UHFXUIQ) VHUYIEHY SURYIGHG \R RXUMRIQAYHQMUHY

$\ID 3 DFLLE 5 HYHQXHY ' XUQ) \WH QCH P RQKV HQGHG 6 HSWP EHU $MID 3 DFLLE UHYHQXHV IQFUHDVHG B\ P LGRQ RU RQ D FROABQA
FXWHQR EDVYV * URZ W LQ$MD 3 DALLLE UHYHQXHV Z DV SUP DUD GXH\R

$ DSSIRIPDMD P IGRQR IGRUHP HQEBOUHYHQXHY JHOHIDWG IURP % CDWI FHQMUH SDOVRQ SURWPW Z KIEK Z HUH FRP SGMIG Z WIQ WH \HOH P ROMY
HQGHG 6 HSWP EHU DG
$ DQIQFUHDVH IQREHY ILRP ERN RXUH MI) FXRP HY DQG QHZ FXWARP HY GXUQ) WH SHURG

7KHIGFUDHZDVRIVHME, DGHFUHDWHR P LGRQLQ UAYHQXHV 1URP QRQ UHFXUWIQ VHIYIFHV SURYIGHG VR RXUNRLQAYHQMUAY

&RWRI 5 HYHOXHV 2 XUFRWAR! UHYHQXHV [RUMH QIQH P ROV HQGHG 6 HSWP EHU DG B\ JHRIWDSKIE WIIRQVZDVDVIRBZY QP IAGRQ/
1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ

$FWXDO $FWXDO &XUUHQF\

$P HUEDV

(0(s

$MD 3 DFILE

7RO

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

$P HIFDV &RWMR 5 HYHQXHY ' XUQ) \WH QICH P RQKY HQGHG 6 HSWP EHU $P HIEDV FRMR UHYHQXHV IQRUDVHG B\ P LGRQ RU RQD
FROABQAEXWHQR. EDVIY 7 KH IQFUHDVH 1Q RXUS P HUFDV FRWIRI UHYHQXHV Z DV SUP DUD GXH\R
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1 P L@RQR KL KHUFRW \R SURYIGH QRQ UHFXUWIQ) VHYIFHY DQG
1 P L@RQR KL KHUXUDE FRAV GUYHQE LQFHDVHY 1Q SRZ HUFRQUXP SWRQ

7KH WP DIQGHUR \WH IQFUDVH IV GUIYHQ B\ KLIKHU FRW DRIRW YDURXY FDWIRUHY IQFOGAQ) FRP SHQDIRQ FRW RIIFH H SHQHY DQG UHSDLY DQG
P DIQMCDGFH

(0($ &RWR 5 HYHQXHY ' XUQI WWH QICH P RQKV HQGHG 6 HS\WP EHU (0($ FRWR UHYHQXHY GHFUDVHG B\ P LGRQRU RQ D FROABQ!
FXWHQR EDVV  7KH GHRUDVH 1Q RXU( 0 ( $ FRVAR BHYHQXHV Z DV SUP DU GXH \R BZ HUXWDIY FRAN DV D BAVXBR GHRBHDVHY 1Q SRZ HUSUEHY [Q* HIP DQ)
1 HWHDQGY DQG \WH 8 QWG . LQIGRP  7KH GHRUHDVH Z DV SDUD@® RIVHME! KL KHUFRW DRIRW YDURXY FDWI RUHV IQFOIAQ) FRP SHOVDIRQ FRAWV  LHQWDQG

I DAOIN FRAN DQG UHSDILY DQG P DIQMCDQRH

$\ID 3 DFLLE &RWMR! 5 HYHQXHY ' XUQJ \WH QICH P RQKV HQGHG 6 HSWP EHU $MID 3 DFLLE FRAR UHYHQXHV ICFBHDVHG B\ P LGRQRU RQD
FROABQARXWHQR EDVY  7KH IGFUHDVH 1Q RXUS VD 3 DFLLIE FRWRI UHYHQXHY Z DV SUP DU GXHWR P LGRQ R KL KHUGHSUHADWRQ H SHOH GUIYHQ B\ ,% CD\W
FHOMUH SDOMRQY 7KH UP DIQGHUR! WH IQFUHDVH I GUYHQ B\ KLIKHUFRVV DFURW YDURXY FDWI RUHV IQFOAQ) FRP SHOUDIRQ SDUMD® RIVHME, &Z HUXUDIY
FRAWV

© HH SHPWRWR UHYHQXHV VR LORUHDVH DRURW DOKUHH UHI IRQY 1Q @H Z W WH JURZ AW R RXUBXVIGHW

6 DBV DQG 0 DINFMQU ( [ SHOVHY 2 XUVDBN DQG P DN H SHOVHY IRUWH QICH P RQKV HQGHG 6 HSWP EHU DG B\ JHRIWSKIE UHILRQY
ZHHDVIRGZY QP IGRQYY

1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH

&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MD 3 DFILE
7REO
6 DN DG 0 DINMOJ ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
$P HIFDV 6 DBV DQG 0 DN ( [ SHOVHY ' XUQ) WH QIGH P RQKY HQGHG 6 HSWP EHU $P HUEDV VDBV DQG P DINMDY H SHOH GHRUDVHG B\

P LGRQRU RQD FROADQAEXUWHQR EDVV SUP DUD GXHWR P L@RQR BZ HUEDG GHEWH SHQUH SDUD@® RIVHVWE. KL KHUDGYHMYAQ) FRW

(0 ($ 6DBNV DG 0 DN ( [ SHOHY2 XU( 0 ($ VDBV DQG P DM H SHQVH GG QRAWP DWIDE® FKDQIH GXUQ) \WH QIGH P RQKY HQGHG 6 HS\WP EHU
DV FRP SDUHG \R \WH QIGH P RQKV HQGHG 6 HS\WP EHU
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$\ID 3 DFLLE 6 DBV DQG 0 DUNHITY ( [ SHOHY ' XUQJ \WH QCQH P RQKY HQGHG 6 HSWP EHU $MD 3 DFLLE VDBV DQG P DN H SHOVH GHRUHDVHG B\
P LGRQRU RQD FROADQAEXWHQR EDVY SUP DU GXH R BZ HUEDG GHEWH SHQWH

© H DQUASDWM WDWZ H Z IOFRQIQXH \R IQYHAIQ VDBV DQG P DUN-GY IQMDMYHY VR VXSSRWWIKH JURZ\K Rl RUBXMIGHW © H H SHAARXUS P HUEDV VDBV DQG
P DU H SHQHY DV D SHIFHQBUIH R UHYHQXHV \R EH KLIKHUWDQ WRVH R RXURKHUUHI IRQV VIQFH FHUBIQ J GEDOVDBN DQG P DN IXQRAURQY DUH GFDMG
ZMKQWH 8 6

* HOHDODQG $ GP LOMWDWYH ([ SHOVHV 2 XU JHQHUDODQG DGP IQMIDIYH H SHOWHY IRUWH QICH P RQKY HQGHG 6 HSWP EHU DG B
JHRIWSKIE WHIIRQVZHHDVIRBZY QP IAGRQY
1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ
$FWXDO $FWXDO &XUUHQF\
$P HUEDV
(0($
$MD 3 DFILE
7RO
* HOHUDODQG $ GP IQVWIDWYH ( [ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
$P HUEDV * HQHDODQG $ GP IQMIDWYH ( [ SHOHY ' XU WH QCH P RQKV HQGHG 6 HSWP EHU $P HUFDV JHQHDODQG DGP IQVMAYH H SHOHY
IQFUHDVHG B\ P IGRQ RU RQ D FROAMIQWFXUHGR EDVY  7KH IQFUHDVH 1Q RXUS P HUFDV J HQHUDCDQG DGP IQMADMYH H SHQVHV Z DV SUP DUD GUIYHQ B\
KL KHUFRP SHOVDIRQ FRW LQFOIGQ) VDOUHY ERQXVHY DQG ARFN EDVHG FRP SHODIRQ
(0 ($ * HQHDODQG $ CP IQMIDWYH ( [ SHOVHY * XU WH QIGH P RQKV HUGHG 6 HS\WP EHU (0 ($ IHQHDCDQG DGP IQMADMYH H SHOMHV IQFBHDVHG
B P LGRQ RU RQ D FROADQAMRXWHGR EDVY  7KH IQFUHDVH 1Q RXU( 0 (($ JHQHDODQG DEP IMADYH H SHOVHY Z DV SUP DU GUYHQ B\ KLIKHU

FRP SHQDIRQ FRAWV IGFOAQ) VDDUHY ERQXVHY DQG RFN EDVHG FRP SHQVDIRQ SDMD® RIVHVWE. BZ HURIEH H SHOHV

$\ID 3 DFLLF * HQHUDCDQG$ GP LQMIDMYH ( [ SHQVHY 2 XU$ VD 3 DALLLE JHQHUDCDQG DGP LOMIDAYH H SHOVHY GG QRWP DIWUD@ FKDQIH GXUQ) \WH QICH P RQKY
HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH QCH P RQKV HQGHG 6 HSWP EHU

* RQJ IRZ DG DAKRXIK Z H DUH FDUHX@ P RAWRUQ) RXUVSHQAQ) Z H Z LOFRQIXH \R IQYHVNIQ RXURSHUMRQY \R VXSSRWRXUJURZ W IGFOGEQ) IQYHAR HOW
R HOKDQFH RXUWFKCRBJ\ SOWRP  \R P DIQEIQ RXU TXDOIEDMRY [RUMY] DARQ DV D 5( ,7 DQG \R LQMI DM BHFHOADFTXMURQY $ CAMRCD®  JLYHQ \KDWRXU

FRUSRUDW KHDGTXDUMY 1V GFDWG IQWH 8 6 ZH H SHPWINH $ P HUEDV J HQHUDODQG DGP LQMADMYH H SHQVHV DV D SHIFHQEBUH R UHYHQXHY R FRQIQXH \R EH
KL KHUWDQ\WRVH R RHUUH IRQY
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5 HVAKPXUQ) &KDUHY ' XUQ) WH QCH P ROKY HQGHG 6 HSWP EHU ZH UFREHG UMVIKPMUQ) FKDUHY R P LGRQ SUP DUO HDWG \R
VHYHUDQRH DQG RKHUHP SB HH FRW © H GG QRAHFRG DO UMAWIKPXUQ) FKDU HY GXUQ) \WWH QICH P RQNV HQGHG 6 HS\WP EHU 6HH1IRM  ZLKOQWH
FRQEHQVHG FROVRIEDWMG ILCDQRDOARMP HON

7UDQVDFMRQ FRVW ) RUERW \WH QCH P RQKY HQGHG 6 HSWP EHU DQG ZH UFREHG WDQDAIRQ FRAW\RBIY P IGRYQ 7 KHVH WDQUDRURQ

FRAV ZHUH IQFXUWHG 1Q FRQOHAIRQ ZIW HYDODWY DQG FRP SBMQY DFTXMMRQV DQG WH IRWP DURQ R RIQMWYHOMUY 6HH 1RM  ZIWMIQ WH FRQGHOMHG
FRORIEDWMG | .CDQRDOABMP HON

,P SDILP HOQMA&KDUHV : H GG QRAHFRUE D VI QUEDQADP RXQAR [P SDILP HOWFKDU HY GXUQ) WH QIQH P RQMY HQGHG 6 HSWP EHU DG
* DIQ RU/ RW RQ $ WHWE DB * XU WH QIGH P ROKV HQGHG 6 HS\WP EHU ZH QG QRAHFRUS D VU QUEDQADP RXQAR J DIQ RUBM RQ DWHW/DBN
" XUQ) WH QIGH P RQMV HQGHG 6 HSWP EHU ZH WFREHG D JDIQR P LERQ UHDWG \R \KH VDBI R \WH 6 [OFRQ 9 DA 69 [ CDBFHQMU6HH
1RM  Z WKIQWH FROGHQVHG FRQVRTEDWG | LQDGADOABAMP HOW
JQFRP HILRP 2 SHIDMRQV 2 XUIGFRP H IURP RSHIDMRQY IRUWH QCH P RQIXY HQGHG 6 HSWMP EHU DQG B\ JHRIWDSKIE W IRQV Z DV DV IRBZ V
QP IGRY/
1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH
&RQVWDQ\
$FWXDO $FWXDO &XUUHQF\
$P HUFDV
(0($
$MID 3 DFILE
7REO
$P HIFDV ,QFRP HIURP 2 SHUDIRQY ' XUQY \WWH QIQH P RQKV HQGHG 6 HSWP EHU $P HUFDV IGFRP HIURP RSHUIDMRQY LQFUHDVHG B\ P GRQRU

RQ D FROAEQAEXWHGR. EDVY  SUP DUD GXH \R KLI KHUUHYHQXHV DV D UVXOR % COVD FHOMUH SDQURQ DRIYIW QRQ UHEXWIQ) VHYIEHY SURYIGHG \R RXU
RQMWHQMUHV DQG RUDQE JURZW 7KLY Z DV SDMDEM RIVHAE KL KHUFRWY R BYHQXH DQG J HGHDODQG DGP IQMNDMYH H SHOVHY DQG WH GRQ UHFXWI JDIQ
UHFRIQ] HGRQWH \VDBIR WH69 [ DWW FHQMUIQ WH SURU\ HDU DV GAVFUEHG DERYH

(0($ CFRPHIUWRP 2 SHIDMRQY ' XUWQJ WH QCH P RQWY HQGHG 6 HS\WP EHU (0($ IRPHIWRP RSHIDMRQ IFHDVHGE\ P IGRORU
RQ D FROABQARXWHR EDVY - SUP DU® GXH R KL KHUWHYHQXHY DV D BIWVXOARI %  COW FHQMUH SDOVRQ DRW DQG RUDQE JURZ\W SDMD® RIVHVWE &Z HU
XM FRWV DV GHVRUIEHG DERYH

$\ID 3 DFLLE ,GFRP HIURP 2 SHIDMRQY * XU WH QQH P RQKV HQGHG 6 HSWP EHU $\ID 3 DFLIF LQFRP H IURP RSHUDMRQY ICFUHDVHG B\ P LGRQ RU
RQ D FROAUQAEXWHGR EDVIY  SUP DU® GXH W KLIKHUUHYHQXHV DV D UVX@R %  GDVB FHQMUH SDOVRQ DRRYW DQG RUDQE JURZ\WW RIVHME! BZ HU
UHAYHQXHV DV D UHVXOR QRQ UHFXUIQY VHYIEHY SURYIGHG \R RXURIQAYHQMUHY DV GHVFUEHG DERYH

QMHW,QFRP H |, QMIMWIQFRP H Z DV P LGRQ IRUWWH QQH P RQKY HQGHG 6 HS\WP EHU DQG ZDV P LGRQ IRUWWH QCH P ROKV HQGHG
6 HSWP EHU 7KH IQFUHDVH Z DV SUP DU GXH \R IOMUHWWMQFRP H HDUOHG RQ D KLJKHU DYHUUH EDDGQRH R FDVK FDVK HTXLYDBIQN DQG VKRWMP
IQYHMVA HOW DV Z HODV RQWHS$0 (5 / RDQIXUWKHUGHVAUEHGIQL RM  Z WKIQ \WH FRQGHQVHG FRQVRTEDWIG | LCDGADOARAMP HOW

,QMUHW( [ SHOVH , QMM SHOH IFUHDVHG \R P LERQ IRUWH QGQH P RQKY HQGHG 6 HSWP EHU IRP P LGRQ IRUWH QGQH P RQKY HQGHG
6 HSWP EHU SUP DUD GXH \R WH IRTBZ IQ) GHEWAAXDQRHV

$  \WHDMXDQRHR WH 6 HQRUL RV GXH 1QWH VHFRQG TXDUAWUR

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

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

$  \WHDMXDQRHR WH 6*' 1RM/GH IQ\KH [ LYAATXDUAMUR

t

WH M/XDQRH R WH ( XUR 6 HIRUL RV GXH DQG \WH ( XUR 6 HQRUL RV GXH LQ\WWH VHFRQG TXDUWAMUR DQG
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T WHIWXDQH R WH 6% 1RWM GH 1Q WWH \ILG TXDUMUR

7 KH IQFUHDVH R IQMUHW] SHOVH GUIYHQ B\ GHEWM/XDGFHV Z DV SDMID® RIVHVWE, \KH UHSD\ P HQAR \WH 6 HQRUL RMV 1QWH |RXUWK TXDUMUR!

" XUQ) WH QIGQH P RQIKY HQGHG 6 HSWP EHU DG ZHFDSMQHG ~ PIORQDQG P IGRQ UAVSHAIYHD R IQMIHV SHQVH \R FROAKAIRQIQ
SIRIHAW 6HH1RM  Z WIQ WH FRQGHQVHG FRQVRIEDWG ILQDQFIDOADMP HOW

2 \WHU,QFRP HRU( [ SHQVH : H GG GRAUHFRUG D VI QUIFDQADP RXQAR RKHUIGFRP H RUH SHQWH GXUQ) WH QIGH P RQKV HQGHG 6 HSWP EHU DQG

6HH1RWM  Z MIQWWH FRQGHQVMHG FROVRIEDWG [ ICDGFIDOADMP HOW

* DIQ RU/ RW RQ " HEW( [ WQI XIVKP HOW: H GG QRAWFRG D VW QUIFDQADP RXQAR JDIQ RUGMW RQ GHEWH WM XIVKP HOAGXUQY WH QQH P ROV HOGHG
6 HSWP EHU DQG

QFRPH7D[HV : HRSHIDMDVD5(,7 IRUS 6 IHGHUDAGFRP H\M[ SXWBRVHV $VD5(,7 ZH DUH JHGHD® QRAVXEMPWR 8 6 IHGHIDAGRRP H \B[ HV RQ RXU
[ DE®! IGFRP H GMUEX\MG \R WRANKRCHLY : H IQMQG R GMUEXW RUKDYH GMUEXWMG WH HQUWH \B[ DE®! IQFRP H JHQHIDIMG B\ \WH RSHIMRQY Rl RXU5 ( ,7 DQG
456V IRUWH\E[ \ HDWY HQAQ) ' HFHP EHU DQG UAVSHAYHD $V VXFK RXHUWDQ FHUBIQ ABAM LOFRP H \B[ HY DQG IRUHI Q LGFRP H DQG Z MKRGIQ)
W[ HV QR SURYIMRQ IRUIGFRP H \B[ HV KDV EHHQ LQFGIGHG IRURXUS ( ,7 DQG 4 56 V 1Q WWH FRQGHQVHG FRQVRIEDWG | LQDQRIDOABM HON IRUWH QIGH P ROKV HQGHG
6 HSWP EHU DG

: HKDYH PDGH 756 HBRIRQY IRUVRP H R RXUVXEMIADURY 1Q DQG RAMCH WH 8 6 ,Q JHCHIDOD 756 P D SURYIGH VHYIFHV WDWZ RX@ RKHZ IVH EH
FROVGHHG P SHP ME®I IRUS (|, 7V R SURYIGH DQG P D\ KRG DWHW WWDWP D\ QRWEH 5 (1,7 FRP SIQW

8 6 IGFRP H\M HV IRUWH 75 6 HQMEV GFDWGIQWH 8 6 DQG IRUHLIQIQFRP H [ HV IRURXUIRUHLI Q RSHIMRQY UHI DUBBIM/ R Z KHWHUWH IRUHI Q RSHIMRQY
DUH RSHIDMG DV 4 5 6 VRU75 6V KDYH EHHQ DFRXHG DV QHFHWDL  IRUWH QICH P RQKV HQGHG 6 HSWP EHU DQG

) RUWH QQH P ROV HQGHG 6 HSWP EHU DQG ZHUFREG P LGRQ DG P LGRQR! IQFRP HWB[ H SHOH UHVSHRIYHO 2 XUHIHAMH \D
DMV Z HUH DQG IRUMH QIQH P RQKV HQGHG 6 HSWP EHU DQG UAVSHAYHD 7 KH GHFUHDVH LQ \WH HIHRWH B[ UDW IRUWH QICH P RQKY
HQGHG 6 HSWP EHU DV FRP SDUHG \R WH VOP H SHIRG 1Q Z DV SUP DUD GXH \R \WH UHBDVH R \WH YDODWRQ DABZ DGFH 1Q & DQDED DQG \WH UHYDODURQ
R \WH QHVEHHUHG D] (ELOMV IQ* HP DQ. GXH R \WH B[ UDWM UHGXPIRQY HQDPWG 1O \WH FXUWHOASHURG

1 HWQFRP H 2 XUQHWGQFRP H IGFUHDVHG B\ PIGRQRU  IQWH QQH P RQKV HQGHG 6 HS\WP EHU DV FRP SDUHG \R WH \VDP H SHURG [Q
7KLYV IQRBDVH IV GUYHQE\ WH IDPRWY GHVFUEHG DERYH

SOMVWG (%7' $ : HGHIQH DAMVMG ( %7' $ DV GHAGRRP HH FOAQ) IQFRP H\B[ H SHOWH LOMMWGRRP H IOMIMWH SHOH RWHUIQFRP H RUH SHQWMH
JDIQ RUBW RQ GHEWH W XVKP HQVGHSUHFIDIRQ  DP RWMYDMRQ DFFUHIRQ \ARFN EDVHG FRP SHOVDMIRQ H SHOMH  UMWKFMUQ) FKDUHY 1P SDILP HQAFKDU HY
WDQUDRIRQ FRAWV DQG JDIQ RUBW RQ DWHWDBN 6HH 1RQ* $$3 ) IQDQADOO HVXUHY EHBZ IRUP R IQRP DIRQ DERXWDGMWMG ( %7' $ DQG D
UHFRQAIDWRQ R DEMVMG ( %7" $ VR QHWOFRP H 2 XUDEMWMG ( %7 $ IRUWH QQH P RQKY HQGHG 6 HSWP EHU DQG B\ JHRIWDSKIF WHJIRQV Z DV DV
IRGZV QP IGRQY

1LQH ORQWKYV (QGHG 6HSWHPEHU &KDQJH &KDQJH

$FWXDO $FWXDO & X

$P HIFDV
(0($
$MD 3 DFIIF
7RO

$P HIEDV $CMMG (%7' $ ' XUQ \WH QQH P RQKY HQGHG 6 HSWP EHU $P HUFDV DAMVMG ( %7' $ LQFUHDVHG B\ P LGRQ RU RQD
FROABQAEXUWHQR. EDVY  SUP DU GXH R KL KHUUHYHQXHV DV D BVXOWR % CDVD FHQMUH, SDQURQ DRIV GRQ UHFXUWIQ) VHYIEHY SURYIGHG \R RXURIOAYHQMNUHY
DQGRUDQE JURZ W 7KLY Z DV SDMD® RIVHWE KL KHUFRAV R UHYHQXHV DQG J HQHUDODQG DCP IQMADMYH H SHOVHY DV GHVFUEHG DERYH
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(0($ SOMMG (%7' $ ' XUQJ WH QCH P ROKV HQGHG 6 HSWP EHU (0($ DEMWNG (%7' $ LQFHDVHG B\ P LGRQ RU RQD
FROABQAFXWHGR. EDMY  SUP DU GXH \R KL KHUUHYHQXHY DV D UHVX@R! ,%  CDVB FHQMUH, SDOVIRQ DAY DQG RUDQE JURZ\K SDMD® RIVHAE. BZ HUXUDIY
FRW DV GHVAUEHG DERYH

$VID 3DFLLE $COMMG ( %7' $ ' XUQ) \WH QCH P RQKV HQGHG 6 HSWP EHU $MID 3 DFLLIE DAYMWNG ( %7 $ IQGFUDVHG E\ P LGRQRU RQD
EDVV SUP DUD GXH\R % G FHQMUH SDQURQ DRMYYW DQG RUDQE JURZ W RIVHWE, BZ HIUHYHQXHY DV D UHVXOR| QRQ UHFXWIQ) VHYEHY
SURYIGHG \R RXUIRIOAYHQMUHY DV GHVUEHG DERYH

1RQ* $$3 ) LODQFLDAD HDVXUAV

: H SURYIGH DOIQIRWP DIRQ UHTXILHG LQ DFFREDQFH ZIW * $$3 EXWEZ H EHIHYH WDWHYDODUWY RXURQIRIQ) UHVXOV R RSHUMRQY P D\ EH GLIEXOL @ LWMG \R
UHVILZ L) RQD * $$3 IIQDQADAP HDVXUAY $ FFREQI® Z H DOR XVH QRO * $$3 1ILCDGADCP HDVXUHY R HYDODW RXURSHIDIRQY

1RQ* $$3 ILDGRDCP HDVXUAV DUH QRAD VXEVUMMM |RUIICDQADOQIRUP DIRQ SUHSDUHG [Q DFFRUEDQFH Z WK * $$3 1 RQ* $$3 ILQDGFIDOP HDVXUAV VKRX@ QR
EH FROVIGHHG 1O IVROMRQ EXVWKRX@ EH FROVGHUHG \RI HIKHUZ W \WWH P RAMEHA® FRP SDUDEGI* $$3 1IIQDQRIDCP HDVXUHY $V VXFK Z H SURYIGH D UHFRQAMVRQ
R WHQRQ* $$3 1LDQRIDCP HDVXUAV \R \WH P RAMALHA® FRP SDUDEG! * $$3 1ICDGFIDAP HOVXUAY

, QYHVRY VKRX@ QRM WDWKH QRQ* $$3 1ICDQRIDCP HDVXUHV XVHG B\ XV P D QRAEH WH VDP HQRQ* $$3 IIQDQRIDCP HOVXUHV DQGP D' QRAEH FDBXOWG 1Q
WH VDP H P DQQHU DV \WRVH R RKHUFRP SDQHV , QYHVRY VKRXG WHUHRUH H HIRVH FDXWIRQ Z KHQ FRP SDUQ) QRQ* $$3 1IQDQRIDOP HDVXUAV XVHG B\ XV \R
VIP LOWD \MBIG QRQ* $$3 1LQDQADCP HDVXUHV Rl RHUFRP SDQHV

2 XUSUP DI QRQ* $$3 1IGDGADCP HOVXUAY IGFOGHS GMVMG ( %7' $ DQGS OMVMG ) XQGV ILRP 2 SHIDIRQY 3$) ) 2 DV GHVRUEHGEHBZ : H SUVHQARHVH
P HDVXUAV \R SURYICH IQYHRY Z W DEGAMRCDORRY R HYDODWM RXUUHVX@V [Q D P DQQHUMDWRAXVHY RQ Z KDWP DD HP HOAEHIHYHY \R EH RXUFRMH RQIRQJ
EXVIGHW RSHIMRQY 7 KHVH P HDVXUHV H FOGH WP V Z KIFK Z H EHOHYH DUH JHGHD® CRAHBIYDQMR DAHWMQ) RXUBQ) WP SHURWP DQFH %R P HDVXUHV
HIP LODW \WH [P SDAW R GHSUHFIDIRQ DQG DP RMYDMRQ ZKIFK DUH GHUYHG IURP KMRUEDOFRWY DQG ZH EHIHYH DUH QRMQAFDWH R FXUWHQARU [X\WMUH
H SHQAWUHY DQG RKHUMP V IRUZ KIEK WH IUHTXHGR. DQG DP RXQAR FKDUHY FDQ YDU EDVHG RQ \WH \IP IQ) DQG VI QUEDQAH R IQAYIGXDOWDQVDRIRQY © H
EHRHYH WDWBUHVHQI) WHVH QRO $$3 1ICDQFIDOP HDVXUHY SURYIGHY FROMMQR. DQG FRP SDUDEIONY Z WM SDVMALHSRIW DQG WDWL Z H GG QRASURYIGH VXK QRQ
* $$3 IDQADAQRP DIRQ 1QHRLY Z RX@ QRWKDYH DOWH GHRHWDL  GDVB VR DCD®] H RXUBXMIGHW HIHAYHO

SORVWMG ( %7 $

SONMMG (%7 $ LV XVHG E\ P DQDIHP HQAR HYDODWM \WH RSHIMY VAMHQI\W DQG SHURWP DQFH Rl RXUFRUH RQJRQI EXVIGHW Z WWRXWIHI DU \R RXUFDSMBC
RUM VIRKPMUHY | WDOR DIGV 1Q DWHWIQ) \WH SHURWP DFHR P DNQJ RSHUDMZY GHAMRQY |RU DQG DAY UHVRXUFHY VR RXURSHIMY VHIP HON ,Q DEGAMRQ\R
WH XVHY GHVFUEHG DERYH  Z H EHDHYH \KLY P HDVXUH SURVIGHV IQYHWRLY Z W D EHWUXQEHIABQAQ) R \WH RSHIDIY SHURWP DQFH R \WH EXVIGHW DQG W DELOWY
R SHURP 1Q VXEVHTXHQABHURGY

© HGHIGH DAMMG ( %7' $ DV GHWORRP HH FOAQ)

RWHUIGQFRP H RUH, SHOWM

JDIQ RUBM/ RQ GHEWH] I XIVKP HQW

GHSUHFIDMIRQ DP RWY DWRQ DQG DFFUHMRQ H SHOMH

ARFN EDVHG FRP SHOVDIRQ H SHOH

UHVIRKPMUQY FKDU Y Z KIFK SUP DU LQFGGH HP SB HH VHYHUDQRH |IDFIONV FEVXUH FRAN BDVH RURKHUFRQADPWMIP ICDURQ FRW DQG DGYVRY [HHY
UHDWG R WH UHDD QP HOAR RXUP DD HP HONANKFWUH RSHUDWRQY RUSURGXFW

[P SDILP HQWFKDU HY

WDQVDRIRQ FRAN

JDIQ RUBM RQ DWHW/DBN

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

+H +H +H
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7KH IRGZ IQ) WWE®! SUVHQN D UHFRQAIDIRQR! $ GMVMG ( %7' $ \R GHWGFRP H IQP LAGRQY

1 HAGFRP H
GFRP H\BL H SHOH
, QMMHVWGFRP H
QMM SHOH
2 \WHU IQFRP H H SHOWH 2
* DIQ ®W RQGHEWH WQI XWKP HQW 2 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
SAMG (%7 $

YXQGVIRP 2SHIMRQV ))2 DQG$))2

$))2 IV GHUIYHG ILRP ) XQBV ILRP 2 SHIDMRQY )) 2  FDBXOWG 1Q DFFRUEDGFH Z W \WH WBQEDUGY HAWIEQVKHG B\ WH 1 DIRQDCH WRADWRQ Rl 5 HDO( AIAM
QMR HOZ UMV %R ) ) 2 DQG$) ) 2 DIHQRQ* $$3 P HDVXUAV FRP P RQD XVHGIQWH 5 (,7 IQEMN $GKRXIK RXUP HDVXUHV P D QRWEH GUHA® FRP SDUDE®!
R VP [OUP HDVXUHV XVHG B\ RIMHUFRP SDQHV Z H EHIHYH WDWAH SUAVHQBMRQ R \WHVH P HDVXUAV SURYIGHV LQYHVIRLY Z W DQ DEGMRCDORRARUFRP SDUQI RXU
SHURWP DQPH Z W WH SHURWP DQFH R RWHUFRP SDQHV IQ WH 5 (,7 IQGXMY $CGAMRD® $) ) 2 IV D SHURWP DQFH P HDVXUH XVHG 1Q FHUBIQ R RXUHP S® HH
IGFHQIYH SURIWDP V DQG Z H EHIHYH MY D XVHXOP HDVXUH 1Q DAHWIQ) RXUGYIGHQG SD) Q) FDSDRW DV MVRDWY \KWH FDVK [P SDPWR FHMIEIQ IQFRP H DQG
H SHOVH WP V DQG FROMGHY WH [P SDFWR UHEXUIQ) FDSMBCH] SHOGWUAY

: HGHICH) ) 2 DV GHWGFRP H DMIEXWDE®! \R FRP P RQWRFNKRTGHY H FOAQ)

$ JDQRUBWIRP WHGVSRMRQR UHDOHEAM DWHW
1 GHSUHFIDURQ DQG DP RUY DMRQ H SHOVH RQ UHDAHB DWHW
1 DEMWR HON IRUXQFRQVRIEDWMG MIQAHQXNUHY DQG QRQ FROMRTY IQMIMN VKD R \MHVH WP V/

© HEHICHS)) 2 DV) ) 2 DAWVMGIRU
GHSUHFIDMIRQ DQG DP RUY DMRQ H| SHOVH RQ GRQ UDCHIW DAWHW

DQ DAMWF HQAR UHP RYH \WH P SDFW R VARDLI KWIRIQ) IQABCIMRQ UHAYHQXH
DQ DAYV HQAR UHP RYH \WH P SDRW RN ARDL KWERIQ) UHQWH SHQWH
DQ DAMVR HOAR UHP RYH \WH LP SDFW R VARDLI KWIRIQ) FROMDPWRVV
DP RWY DURQ R GHIHWHG IIQDQRIQ) FRVV DQG GHEVWEVFRXQW DQG SUHP IXP V
JDIQRUBW ILRP WH GVSRVMRQ R GRQ UHDAHEAN DWHW
JDIQRUBW RQ GHEWH WM XIVKP HQW
DQIQ:H:\E[\M H SHQVH DAYVAR HQWZ KIFK UHSUAVHON \WH QRQ FDVK W [P SDPAGXH \R FKDQIHV 1Q YDOOMRQ DARZ DGFHY XQFHWBIQ A, SRMRQY DQG
GHHUWHG\M HV

$  UFXWQ) FDSMIOH SHQAWUHY Z KIFK UHSUHVHQAH SHOGWMUAY \R H WIQG \WH XVHIXODOH R GDVB FHQMY RURWHUDWHN WDWDUH UHTXIUHG W VXSSRWA
PXUHQNBHYHQXHV

$  QHWORRP HRUBW ILRP QVFRQIXHG RSHIDIRQY QHWRI [

1 DO HONIWRP )) 2 \R$)) 2 IRUXQFRQVRIEDMG IRIOAHQMUHY DQG CRQ FROMREY LOMMHVV VKDUH R \KHVH WP V/

+H +H+ +H+ +H+ +H+ H H H+ HHH
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7KH IRBZ 1Q) WEBN SUVHQAHFRQAMMRQVR ) ) 2 DQG$) ) 2 R GHWCQFRP H QP LGRQY

1 HAGFRP H
1 HWIQFRP H G\ DWIEX\BE®! W QRQ FROAMRTY QM 2
1 HAGFRP H DIIEXVE®I W’ FRP P RQWRFNKRGHY

5 HDOHABAM GHSUHFIDURQ

* DIQ BW RQGVSRAMRQR BDCHWIAM DAHN 2

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

)) 2 DWHEX\DE®! R FRP P RQ WRFNKRTHWY
$ G HOW

, QADEBMRQ UHYHQXH DEMWR HQW

6 WDLI KWIRH UHQAH SHQVH DAY HQW

& ROADPWARWDEMR HOW

$P RUYDIRQ R CHHUWHG ILCDGAQ) FRN DQG GHEVWEVFRXQN

6 \RFN EDVHG FRP SHOVDIRQ H SHOH

6 \RFN EDVHG FKDUMIE®! FROMEX\IRQY 2 2

1 RQ UDCHBM GHSUHADURQ H. SHOWMH

* DO @AW RQAVSRVMRQ R QRQ UHDHBAM DWHW 2 2

$P RWYDIRQH SHQH

$ FPUAMRQ H SHOVH DAYV HOW

5 HEXUIQ) FDSMICH] SHOGWMUAV

* DIQ ®W RQGHEWH WQI XWKP HQW 2 2

5 HVWKPUQ) FKDUHV 2

7WDQVDRIRQ FRN

,P SDILP HOANFKDU HV 2

(QFRP HB[_ H{ SHQH DGR HOW

$ MW HOV IRUS) ) 2 1URP XQFRQVRIEDWMG RQAYHQMUA
$)) 2 DAMEX\WE®I R FRP P RQWWRFNKRGHY

&ROMEOVEXUHOR\ 3 UHVHOMRQ

2 XUUHYHQXHV DQG FHUBIQ RSHIDWY H SHOHY FRMRI UHYHQXHV VDBV DQG P DUN-MY  DQG JHQHUDODQG DGP IQMIDAYH H SHOHY 1URP - RXULQMIDMRGDC
RSHUDMRQY KDYH UHSUAVHQMG DQG Z IQFRQIDXH \R UHSUHVHOAD WL QUEDQABRMRQ RN RXUMRBIOUHYHQXHV DQG FHABIQ RSHIDWY H SHOVHY $V D UVXGVRXUUHYHQXHV
DQG FHABIQ RSHIDMGY H SHQVHV KDYH EHHQ DQG Z L@FRQIXH R EH DIIHAMG B\ FKDQIHV IQWH 8 6 GRIUDI DIQAP DRUIQMCDMRCDCFXWHGAHY * XUQ) \WH \WMUH
DQG QCH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R WH VDP H SHURG 1Q WH8 6 GRMUZ DV Z HDNHUUHDMYH \R \WH Y4IMYK SRXQG DQG ( XUR Z KIFK
UAVXEMG 1Q D IDYRIDE®! IRUHLIQ FXWHGR 1P SDPWRQ UHYHQXH DQG RSHIDMGY IQFRP H DQG DQ XQIDYRDE®! IRUHIQ FXUWHGR! [P SDPARQ RSHUIDMG H SHOHY ' XUQ)
WH \WUHH DQG QIGH P RQMY HQGHG 6 HSWP EHU DV FRP SDUHG \R WWH \VDP H SHURG IQ WH 8 6 CGRMUZ DV AWRQI HUUHDMYH \R \KH $ X\WWIDIDQ GRMU
DQG %40} IIDQ WHDO Z KIFK UHVXEMG 1Q DQ XQDYRWDEG! IRUHLIQ FXWHQR 1P SDPWRQ UHYHQXH DQG RSHIDIY IGFRP H DQG D IDYRWDE®! IRUHIQ FXUHQR [P SDPARQ
RSHIDWY H SHQHV ,Q REHU\R SURYICH D ILDP HZ RIN IRUDWHWIQ) KRZ HDFK R RXUBEXVIGHW VHIP HQW SHURWP HG H FOIAQ) WH [P SDPWR IRUHIQ FXWHGR
ICFMMRQY Z H SUAVHOABHURG RYHUSHURG SHUFHQI H FKDQI HY 1Q RXUUHYHQXHVY DQG FHUBIQ RSHUIDMGY H SHOVHY RQ D FROABQAFXWHGR. EDVIY 1Q DGGEMRQ R \WH
KIMRUEDCDP RXQN DV UHSRWMG 2 XUFRQUBQWFXWHGR. SUHVHQEBMRQ H, FOGHY \WH 1P SDRWRI RXUIRIHI Q FXUHGR. FDVK IBZ. KHGIIQ) DRI 3 UHVHQULY
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FROABQARXUWHGR. UHVXOV Rl RSHIDUIRQY IV D GRQ* $$3 1LQDQRIDCP HDVXUH DQG IV GRAP HDQWIR EH FROVUGHUHG 1Q VROMRQ RUDV DQ DIMIDWH \R * $$3 UVXOV R
RSHUMRQY + RZ HYHU Z H KDYH SUHVHQMG WLV QRQ * $$3 1ILGDQADCP HDVXUH VR SURYIGH IQYHWVRY Z 1\ DQ DEAMRCDORROR HYDBDW RXUUHVXOV Rl RSHIMRQY 7R
SUMVHQMIKLY [QIRUP DIRQ RXUFXWHOASHURG UHYHQXHV DQG FHUBAQ RSHUMGY) H SHOVHY GHQRP IQDWMG 1Q FXWHQAHY RKHUWDQ\WWH 8 6 GRIDUDUH FRQYHUMG IOR
8 6 GRIMLY DWFRQABQAH] FKDQIH UDW UDXHUKDQ \WH DRWDOH, FKDQIH UDWA Q HIHPAGXUQY \WH UHVSHRYH SHURGY LH DYHUDIH WMV 1Q HIHPWRUWH QCH

P RQKV HQGHG 6 HSWP EHU DUH XVHG DV H FKDQIH DMV IRUH QQH P RQKV HQGHG 6 HSWP EHU ZKHQ FRP SDUQ) \WH QQH P ROKV HQGHG
6 HOWP EHU Z W \WH QQH P RQKV HQGHG 6 HSWP EHU
/ ITXIGIW DQG &DSIVICE HVRXUFHV

6 RXUFHV DQG 8 VHV RI &DVK

&XVARP HUFRGPIRQY DUH RXUSUP DIV VRXUFH Rl FDWK : H EHIHYH Z H KDYH D VWRQI FXWWRP HUEDVH  DQG KDYH FRQIXHG R H SHUHGFH BHDWHD VWRQJ
FRBAIRYY $V R 6 HSWP EHU RXUSUGQASDOVRXUFHY R1 @NXIGW Z HUH EIGRQ R FDVK FDVK HTXLYDBIQN DQG VKRWIMP LQYHWR HON ,Q DGEMRQ \R
RXUFDVK EDDQFH Z H KDG DSSUR] [P DIMO EIGRQ R DEGMRCDOINXIGW DYDIDEGN\R XV IRP RXU  ELG@RQ UHYRGIQ) |DALON DQG J HQHIDCDFFHW R ERN SXETF
DQG SUYDW GHEWDQG HTXW FDSMICP DUNHAW : H DOR KDYH DEEMRQDOIN XIGW DYDIDE® W XV IURP RXU $70 SIRIWP XQGHUZKIEK ZH P D RIHUDQG VHQ
IURP \IP H \R \WIP H RXUFRP P RQ WRFN 1Q  DVWIKH P DUNHWWDQVDRIRQY RQ HAKHUD VSRWRUIRZ DUG EDWY $V R 6 HSWP EHU ZH KDG DSSUR] [P DD
EICIRQ DYDIDE®! IRUVDG! UHP DIQIQY XQGHUWH $70 3WRIWDP

© H EHOHYH Z H KDYH VXIIIEHQAFDVK FRXSBIG Z W DQWASDIMG FDVK J HOHIDWG IURP RSHUDMIY DRYIMEY DQG H \MUIDAICDQAQ) VRXUFHY VR P HHWRXURSHUMLY
UHTXWHP HOW IQFOIGIQ) UHSDL P HOAR WH FXUWHOASRUMRQ R RXUGHEWDY MEHFRP HV GXH GMIEXURQ R GYIGHQGY DQG FRP SBMRQ Rl RXUSXETF® DQQRXQFHG
DFTXMMRQY REQDY FR R RSHIDM WH EXVIGHW DQG H SDOURQ SIRMFW

$V ZH FROMXH \R JURZ ZH P D\ SXWXH DEEMRQDOH SDOVMRQ RSSRIMQMEAY SUP DUD WH EXICG RAWR QHZ ,%  CDW FHOMY 1Q FHWIIQ R' RXUH IMIQY
P DUNHW Z KIEK DUH DARUQHDUFDSDRW Z MIQ \WH QH Wk HDU DV Z HODV SRIMQIDODFTXIMMRQY DQG IRIQAYHOMUHY | \KH RSSRUWQW W H SDQG LV JUHDMUWDQ
SOQEHG ZH P D IXWKHUIQFUHDVH \WH GIYHOR! FDSMIOH, SHQGEWUH \R VXSSRWIKLY JURZ W DV Z HODV SXU/XH DEGMRGDCEXMGHW DQG UHDOHVIBW DFTXMMRQY RU
ROAYHQNUHY  SURYIGHG \WDWZ H KDYH RUFDQ DFFHW VXIIEHQAIXQEQ) R SXWXH VXFK H SDOVIRQ RSSRUNQMV : H P D HBPWR DFFHW WH HTXIW RUGHEW
P DUHW IURP \IP H \R \IP H RSSRUMQMIFD®  SDUMEXOL® 1L ILQDGAQY 1 DYDIDE®! RQ DMDRH \MP V : H Z LGFRQIXH \R HYDODW RXURSHUIDM UHTXILHP HON DQG
IICDQRIDAHVRXUFHV 1Q M KWR! 1XWMUH GHYHBSP HON

&DVK) ®Z

2 XUGHWFDVK SIRYIGHG B\ XVHG 1Q RSHIMQY  IQYHMI) DQG IICDQAQ) DRIV IRUMH QICH P RQKY HQGHG 6 HSWP EHU DG ZHH DV IRBZV
QP @R/

1LQH ORQWKY (QGHG 6HSWHPE
&KDQJH

1 HWADVK SURYIGHG E\ RSHUDMZY DRV
1 HWADVK XVHG 1Q IQYHVIDY DRYIMEN
1 HWADVK SURYIGHG E\ 1IGDQRIQ) DRI

2 SHIDIQ) $ A

1 HAFDVK SURYIGHG B\ RXURSHIMRQY 1V JHQHIDIMG B\ FREFDIRQ IQMIFRQQHAIRQ P DO HG IQUDMIKPXUH DQG RMHUUHYHQXHY 2 XUSUP DY XVHV R FDWK
IURP RXURSHUDWY DRMYAV IFOGH FRP SHQVDUMRQ DQG UHDWMG FRAN IQMUAVASD, P HON RHUJ HOHUDCFRUSRUDM H SHQAWUHY DQGAB] HY 1 HWFDVK SURVIGHG B\

RSHUDIZY DAY IQFUHDVHG E\ P LORQ GXUQ) WH QQH P RQKV HQGHG 6 HS\WP EHU DV FRP SDUHG VR \WWH QIQH P RQKV HOGHG 6 HSWP EHU
SUP DUD GUYHQE\ [P SURYHG UHVX@V R RSHIMRQY RIVHWE\ IGFUHDVHY 1Q FDVK SDIG IRUFRVIV DQG RSHUIMQY . H SHOWHY
QMY $ PV
1 HAWFDVK XVHG [Q IQYHIY  DRIYMEN LQFUHDVHG B\ P LGRQ IRUWH QQH P RQKY HQGEHG 6 HSWP EHU DV FRP SDUHG \R WH QQH P ROV HOGHG

6 HS\WP EHU SUP DUO® GXH W
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+H +H+ +H+ +H

P LORQ LQFUHDVH 1Q FDSMICH, SHQAWUHY
P LORQ LQFUHDVH 1Q SXUFKDVHV RN VKRWMUP LQYHR HON
P LORQ GHFUDVH 1Q SIRFHHGY ILRP WH \VDBI Rl DWHW DQG

P LORQIQFUHDVH IWRP 7,0 $FTXIMMRQ CHWR FDVK DFTXWHG VHH1 RM  Z WIQ WH FRQGHQVHG FRQVRTEDWMG | LCDGADOABMP HON

7KLY IQFUHDVH Z DV SDUD@ RIVHWR

t

P LORQ LQFUHDVH IQ P DMUMAY R VKRWIMP IQYHWR HOV DQG

1 P LORQ GHFUDVH IQGIZ. GRZ QVRQWWH$0 (5 / RDQUAFHYDE®!
) LQDQFIQ) $ AV

1 HWDVK SIRYIGHG B\ 1LGDQRIQ DRIV GHFUHDVHG B\ EIGRQ |RUWH QCQH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R \WWH QICH P RQKV HQGHG
6 HSWP EHU SUP DUD GUIYHQE\

t
t

ELIRQ GHFUDVH [URP UHSD\ P HOWR VHQIRUCRMY DQG
P LORQ GHFUDVH 1Q SIRFHHGY IURP WWH VDI R VKDUHV XQGHUWH $70 3WRIWDP

7KLY GHRUDVH Z DV SDUD@ RIVAVE\ D EIGRQIQFUHDVH 1Q SIRFHHGY ILRP. VHQRUQRMY QHVWR GHEWEVFRXQV

0 DWUDO&DVK &RP P W HOWV

$VR 6 HS\WP EHU RXUSUCQASDARRP P W HQW Z HUH SUP DU FRP SIWHGRI

t
t

t

DSSUR] [P DIMO EI@RQR SUQAISDAURP RXUVHQARUQRAY JURW R GHEWAMXDQFH FRW DQG GHEVWEVFRXQN
DSSUR] [P DIMO EIIRQ R IQMMAWRQ P RWVDIH SD\ DEGI RMHUGDQY SD\ DEGI VHARUQRMY DQG WP BDQV EDVHG RQ WHUUAVSHARYH IQMUADRY
DQG AR Q] HG RYHUWH @H R \WHVH IQAKP HQW  DQG \WH FUHGWDFIANY 1HH IRUWH UHYROIQ) FUHAWDAOV

P LGRQR SUQASDAURP RXUWLP BDQV P RWVDIH SD\ DEGI DQG RWHUEDQY SD\ DEG! JUIRW R GHEWM/XDGFH FRVWY DQG GHEWAVFRXQN
DSSUR] P DIMO EI@RQ R VRDO®DVH SD\P HON  ZKIEK UHSUVHQN GDVH SD\ P HOV XQGHU IICDGFH DQG RSHUIDWY) BDVH DUDQIHP HON LFOGAQ)
UHQHZ DCRSWRQY \WDWDUH UHDVRQDE® FHUBIQ\R EH H HIFMVHG
DSSUR] [P DIMO EIQRQ R XQDFFAXHG FDSMIOH SHQAWUH FRORDPXDORRP P W HQN SUP DU 1RU,%  HTXISP HOAGRW HWGHDYHUHG DQG GERUGRW HW
SURVIGHG 1Q FRQQHRIRQ Z 1\ WH Z RUN GHRHWDW \R FRP SBAM FROAMKPIRQ DQG RSHQ,%  CDWD FHQMUH SDOVIRQ SURWIFW SURUR P DNQJ \WHP  DYDIDE®!
R FXVARP HY IRUQABGMRQ \KH P DRI R Z KIEK 1V SD\ DEGI Z MIQWH QG W P ROKV DQG
DSSUR] P DIMO EMIRQ R RNHUCRQ FDSMIOSXUFKDVH FRP P M HQN VXK DV FRP P M HQW \R SXUFKDVH SRZ HUIQ VHBPAGFDIRQY DQG RKHURSHQ
SXUKDVH REHY  ZKIFK FROMDPMD® ELQG XV IRUJRRGY VHYIEHV 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 @FXIGW IGFOAQI RXUH SHAWG IXWMUH RSHIDIY FDVK IGZV DUH M HG \R DCHTXDWO P HHWERK WH QHDU DQG Q) \MP
P DIMUDOFDVK FRP P R HON IRUWH IRUMHHDEG! IXWUH ) RU IXUWHU IQRUP DIRQ RQ P DUUMAY R GDVH MEIMMHY DQG G-EWQAKP HONV VHH 1RMY  DQG
UAVSHRAYHO Z WIQ WH FRQGHQVHG FROVRIEDMG | LQDQRIDOARMP HQN

2 WHU& RQWDFWDCR2 EQJ DARQY

: H KDYH DEEMRQDAXVHUH HTXWY FROMEXURQY DQG GDQ FRP P MY HOW R RXURIQAVHQXUHY ) RUDGAMRQDAQIRIP DIRQ VHH\KH ( TXIW 0 HKRG , QYHVR HON
IRRERM Z MWIQ WH FRQGHVHG FRQVRIEDMG | LQDQRIDOARMP HON

$GEIRCD® Z H HQMUHG LOR GDVH DI UHHP HON Z WK YDURXY OQGERBY SUP DU 1IRUGDE FHQMUVSDFHV DQG JURXQG BIDVHY Z KIEK KDYH CRA HWFRP P HQFHG
DVR 6 HSWP EHU ) RUDGAMRCDAQIRP DURQ VHH 0 DXUMAV R / HDVH/ IDEIOEN 101 RM  Z WKIQ \WH FRQGHQVHG FRQVRTEDWIG | LCDGADOARAMP HOW
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& UMFDG FFRXQWQJ 3 ROFLHV DQG ( VWP DV

2 XUFRQGHQVHG FROVRIEDMG [ICDQRIDOABM HON DQG DFFRP SDQ\ LQJ GRWV DUH SUHSDUHG IQ DFFREDGFH ZIW 8 6 * $$3  7KH SUHSDUDMRQ R RXUIIGDQRIDC
ABMMP HQW UHTXILHY P DQDIHP HOMR P DNH HWIP DMV DQG DWXP SURQY DERXVWXMUH HYHQN WDADIHPWIKH UHSRUMG DP RXQN Rl DWHW DQG (ELOMY \WH
QVFBVXUH R FROICI HOADWHW DQG CDELQMAY DWHH GDW R \WH 1LODQALDOVBAMP HQN DQG WH UHSRUMG DP RXQN R UHYHQXHV DQG H SHOVHY GXUQY \WH UHSRWZY
SHIRG 2 Q DQ RURQ EDVY P DQDIHP HQVHYDODWY \WH DFFRXQIY SRTFIHV DWXP SWRQY HVIP DMV DQG MGIP HON VR HOUXUH WDWRXU FROGHQHG
FRQVRIEDWG [IQDQRIDOWBMA HQN DUH SUMVHQIMG IDILD DQG 1Q DFFREDGH ZIK 8 6 * $$3 0 DQDIHP HQAEDVHY IW DWXP SURQY HWIP DWWV DQG MGIP HQN RQ
KIMRUEDOH SHUHQFH  FXUWHOAMQGY DQG YDURXY RNHUIDRRY \WDADUH EHIHYHG R EH UHDVRQDE®! XQEHUWH FLURXP \WBGFHY \WH UHVXOV R Z KIEK IRP WH EDVYV
IRUP DNQJ MGJ P HQW DERXVIH FDUY 1) YDOHV R DWHW DQG (DELOMY WDWDUH QRABHDG® DSSDHOAURP REHUVRXUAHV -+ RZ HYHU EHFDXVH [XWMUH HYHQN DQG
WHU HIHFW FDQQRWEH GHWMP IGHG ZIW FHABIQW DRMDOUHVXAV PD. GUIHU ILRP  WHVH DWXP SWRQY DQG HWIP DV DQG VXFK GLIHIHGFHV FRX@ EH
P DWAUDO & UMFDCDFFRXQIQY SRIFHY IRU( TXIQ WDVDIHPARXUP RUH VW QUEDQAMG P HOADQG HVIP DMV XVHG 1O \WH SUHSDUMRQ Rt RXUFRQGHQVHG FROVRIEDWG
IICDQRIDOAWIMMP HOWN IQFOIGH DFFRXQIQY IRULGFRP H B HV  DFFRXQIQY IRUEXVICHW FRP EICDIRQY DFFRXQIQY IRULP SDILP HOAR J RRGZ I@DQG RWHUIQBQI IEGV
DWHW DFFRXQID) IRUSUIRSHW SOQADQG HTXISP HADQG DFFRXQID) IRUBDVHY Z KIFK DUH QVFXWHG 1Q P R GABIOXQGHUWH FDSWIRQ & UMFFDOS FFRXQIY
( VWIP DV 1Q0 DCDIHP HOW' IVFXWIRQ DQG$ QDOMY R ) LODGADOR: RQGMRQ DQG 5 VXAV R 2 SHIDMRQY VHWRW IQ3 DWW, WP R RXUS QQXDC5 HSRWRQ) RWP
. IRUWH\ HDUHQGHG' HRHP EHU

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

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

0 DUNHWB LVN

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

RXUUMN H SRVXUH P DGO HP HOARUSURFHGXUAV 1Q UHDMRQ \R \WHVH UMNY GXUQ) WH QIQH P RQKV HQGHG 6 HS\WP EHU DV FRP SDUHG \R \KH UHVSHAYH UM

H SRVXUHV DQG SURFHGXUHY GVFBVHG 1Q 4 XDQIMAYH DQG 4 XDOBMYH ' IVFERVXUHY $ ERXVD DUNHAB IVN VHWRWK IQ3DWY, WP $ R RXU$ QQXDC6 HSRWRQ) RP
. IRUWH\ HDUHQGHG' HRHP EHU

: HP RQRURXUIRMI Q FXUWHER DQG IQMUHAADM UMN H SRVXUHV B\ HYDOOUY) \KH SRMQNDA RUIXMUH BWHV 1Q HDURIQIV GXH R FKDQI HV 1Q | RUHLI Q FXUWHGR
H FKDQJ H DMV DQG LOMHAWIDMY DV [ XUKHUGHVRUEHG 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 KHGIIQJ SURIUDP V' 1Q SDWEX@U L D FDWK
IGZ KHGIIQI SURIWDP \R KHGIH WH |RIHFDVMG UHYHQXHV DQG H SHQVHV IQRXU( 0 ( $ UHIIRQ DV Z HODV RXUGHEWEHQRP IQDWG IQ IRUHI Q FXUHQARY L D EDDQFH
VKHHWKHGILQI SIRIWDP W& KHGIH WH UHP HDVXUHP HAR! P RGHBY  DWHW DQG MEIMMAY GHCRP ICDWMG 1Q IRIHIQ FXWHGFHY DQG UL D GHWQYHWA HOAKHG) IQJ
SIRIDP R KHGIH \WH BQ) WP LQYHWR HON 1Q RXUIRUAI Q VXEMIADURY 2 XUKHGIIQ) SURIWDP V UHGXFH EXWGR QRAHQIO HIP ICDM \WH [P SDPARI FXUHQR
H FKDQJ H UDM P RYHP HON DQG WHUIP SDRWRQ WH FRQGHOVHG FRQVRIEDMG VAWIAMP HOW Rl RSHUDMRQY

© H KDYH HOMUG LOR YDURXY IRUHI Q FXUHQR. GHEVREQ DIRQV DV GHVFUEHG IQ 1 RM  Z WIQ \WH FRQGHQVHG FROVRIEDWIG ILQDQADOARMP HON 2 XUIRUIQ
FXUHQR GHEVWRED DIRQY \WDWZ RX@S RWHZ IVH UHP HDVXUH WURXJ K HDUIQUV DUH GHMLI CDWG DV GHAIQYHR HOAKHGI HV DI DIQAMRXUGHAQYHR HON [Q IRBIQ
VXEVIGDUHY RUDUH KHGIHG B\ FLRW FXUHQR IQMUVAIDM VZ DSV GHMI CDWIG DV FDWK IGZ. KHGIHV $ GRMRQD®  Z H HOMUFIRW FXUHCR QMDA VZ DSV \R
HIHAYHO FROYHWVRP H Rl RXUS 6 GRIUGHQRP ICDWG GHEWQR IRUIQ FXUHGAHY 7 KHVH GHUYDIYH IQAKP HQWV DU DOR GHVL QDWG DV QHAMQYHME HOW
KHGJI HV DI DIQAMRXUGQHWQYHVF HON 1Q1RUAI Q VXEVIGDUHY & KDQIHV IQWWH IDIUYDGH RN KHGI QU LOWAKP HON GHVLI QWG DV GHWQYHWR HQWKHG) HY DUH UFRBHG
DV D FRP SRQHOAR DFFXP XOWG RNHUFRP SUHKHQUYH IQFRP H BW ' 1Q WH FRQGHQVHG FRQVRTEDMG EDDGRH VKHHAW $V D UVX@®VZ H GR GRAKDYH D VL QUIEDQW
H SRVXUH WR [XWMUH BWHY 1Q HDWQIQIV UVXEDY) IURP RXUIRUMIQ FXUWHGR GHEVRED DIRQY RUFIRW FXUHQR LOMUVALDW VZ DSV ) XUKHUIQIRUP DURQ DERXVRXU
XVHR! IRIHI Q FXUHGR GHUYDUYH IQAWKP HON IV GVRUEHG IQ 1 RM  Z WWIQ WH FRQGHQVHG FROVRTEDWMG ILQDQRDOARMP HON



7DEGI Rl & ROMOW

7KH 8 6 GRMUJHHD® Z HDNHQHG UHDMYH \R FHUBIQ R WH FXWHQAHY R \WH IRUHIQ FRXQAHY 1Q ZKIEK ZH RSHIDM GXUQ) WH QICH P ROV HQGHG

6 HSWP EHU 7KLV KDV P SDRMG RXUFRQGHQVHG FRQVRIEDWIG [ICDGFIDOSRVIMRQ DQG UMVXAV R RSHIMRQY GXUQ) WLV SHURG IQFOEQ) WH DP RXQAR!
UHYHQXHY \KDVZ H UHSRUWG & RQUXHG VIMHQI\WHQIQ) RUZ HDNHQQ) R \WH S 6 GRIUZ IQFRQIDXH \R [P SDRXV 1Q [ XWMUH SHURGY
© MKOKH H MY FDVK IBZ KHGIHYIQSOFH DK\ SREHIFDO  MHQIWHQIQ) R WHS 6 CRAUIRUWH QCH P ROV HQGHG 6 HSWP EHU Z RX@ KDYH

UHVXEMG 1Q D UHEXPURQ 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 UHVSHAHO

© W OWH H MY FDWK IGZ KHGIHV IQ SOFH DK\ SRWHIWFDO  ZHDNHQIQ) R WH 8 6 GRMUIRUWH QICH P RQMY HQGHG 6 HSWP EHU ZRX@ KDYH
UHVXEMG 1Q DQ LQFHDVH R RXU UHYHQXHV DQG DQ IQFHDVH R RXU RSHIMY H SHOVHY IQFOEQI GHSUHFIDIRQ DQG DP RMYDMRQ H SHOWH B\ DSSUR] P DIMO
P LGRQ DG P LGRQ UHVSHAMHO

,QMHWE DM 5 IVN
© H DUH H SRVHG \R LOMUHADW UMN UHDWG \R RXURXMBQAQ) GHEWS Q 1P P HADWM LQFUHDVH RUGHFUHDVH 1Q FXUWHQAIQMIAVADMY IURP \RHUSRVMIRQ DV R
6 HSWP EHU Z RX@ QRWDYH D P DMUDAP SDRWRQ RXUIQMUHNA] SHQVH GXH VR WH 11], HG FRXSRQ UDW RQWH P DIRUMY Rl RXUGHEWRED DIRQY

© H SHIRGFD® HOMULOR IQMIANDM GFNY W KHGI H WH LOMHANIW H SRVXUH FUHDWG B\ DQIFSDWMG 1] HG UM GHEWAMXDQRHY Z KIEK DUH GHVL QDWMG DV
FDWK IGZ KHGIHY : KHQ LOMMAMIDM GFNY DUH VHABIG DQ. DFFXP XOWG J DIQ RUBW IQFGBIGHG DV D FRP SRCHOAR  DFFXP XOWG RKHUFRP SUHKHQUYH IQFRP H
®W ZIOFEH DP RMYHG \R QM SHOH RYHUWH WP Rl \KH | RUHFDMMG KHG HG WDQUDRIRQ Z KLEK 1V HTXLYDBIQAR \WH WP R \WH IQRMUANDWM GFNY

WP &RQARY DQG 3 LRFHGEXUHV

D ( YDOXDMRQ RI ' VFERVXUH &RQARY DQG 3 URFHGXUHV 2 XUP DQDIHP HQAZ W \KH SDUFISDURQ Rl RXUEKLH ( [ HFXWH 2 1IIEHUDQG RXU&KIH ) LQDQADC
2 1IIEHU FRQGXAMG DQ HYDODURQ SXUXDQARS5XBI D SURP XODWG XQEHUWH 6 HEXUMEN ( [ FKDQUH $ PUR DV DP HQGHG WH ([ FKDQIH$FW R \KH
HIHAHQHW R RXU GVFBVXUH FROARY DQG SUIRFHGXUAY DV R \WH HQG R WH SHURG FRYHUHG B\ MY TXDUM® UHSRWYOVHG RQ WY HYDODIRQ WH &KIH
( [ HRAYH 2 IIIEHUDQG &KIH ) IGDQRIDCR 1FHUFRQFOIGHG \WDVWKH GVFEVXUH FRQIRY DG SURFHGXUHV Z HUH HIHRIYH DV R \WH HQG Rl \WH SHURG FRYHUHG B\ \KLY
TXDUWMD UHSRW

E &KDQI HV 1Q , WD ROWRORYHU) LQDQFLDOG HSRUMY 7 KHUH Z HUH GR FKDQI HV 1Q RXULQMIDCFRQMRCRYHUIICDQFIDOHSRM LGHOMHG 1Q FRQGHAURQ
Z M \WH HYDODWRQUATXIGE, 5XBV D G DG G G R \WH ( [ FKDQIH$ PUKDNRFEXWHG GXUQ) \WH WUHH P ROV HQGHG 6 HSWP EHU WDWKDYH

P DIMID®@ DIIHAMG RUDUH UHDVRQDE® ONHO Wi P DIMUD@ DI HRWRXUIQMEQDAFRQURCRYHUI ICDCFIDAHSRMA)

F / IP MPARQY RQ WH ( [THPRYHOHW Rl &RQWREY 2 XUP DQDIHP HOWIGFGGAQ! RXU&KIH ( [ HIXUYH 2 11IFHUDQG &KIH ) LQDQRDCR [HEHU EHIHYHY \WDARXU
QVFEVXUH FROMRY DQG SURFHGXUAY DQG IQMEODOFRQMRORYHUILQDQRIDOUHSRM) DU GHVLI GHG DQG RSHUDWIG VR EH HITHAYH DWIKH UHDVRCDE®! DWXUDQRH BIYHO
+ RZ HYHU RXUP DCDU HP HOWGERHY QRWH[ SHPKDWRXUGVFBAXUH FRORY DQG SURFHGXUHV RURXUIQMDOFRQURCRYHUIICDGFIDOHSRM) Z IOBUHYHQADTHURY DQG
DQIDXG $ FRQMROA VWP QR P DIWUKRZ Z HOFRQFHYHG DQG RSHUDWMG  FDQ SURYIGH RQD UHDVRQDE®! QRADEVROM  DXUDQFH \WDVKH REMPYHY R \KH FRQIURC
VA VWP DUH P HW) XURHU WH GHMIQR! D FRQIROA VAP P X\VAAH GFVKH | DPARDVWNIHUA DUH UHVRXUFH FROMDIQN DQG \WH EHQHIW R FROARY P X\WEH FROUGHUHG
UHDAYH \R \WHUFRWN 9%4HFDXVH R \WH IQKHUHOMP MIMRQV 1Q DOFRQAROA VWP V' QR HYDOIDRQ R FROARY FDQ SURYIGH DEVROM DVWXUDGFH \WDWDGFRQARAMXHY
DQG IQABGFHV R IWDXG 1L DQ KDYH EHHQ GAMPWG 7 KHVH ICKHUHQATP MIMRQY LOFGIGH WH UHDOIA WDWMG) P HOW 1Q GHRMRQ P DNQU FDQ EH IDXQ@V DQG \KDW
EUDNGRZ Qv FDQ RFFXUEHFDXVH R D VIP SB! HURURUP IMBNH $ GAMRCD®  FROARY FDQ EH AUFXP YHOMG B\ \WH IQAYIGXDCDRW RN VRP H SHIRQY B\ FROMRQR
R RUP RUH SHRSBI RUE\ P DQDIHP HQARYHUIGH R \WH FROARY' 7KH G-MJIQR DQ M MP R FRQARY 1V DOR EDVHG 1Q SDIWKSRQ FHMTIQ DVWXP SWRQV DERXNH
QHXRRG R IXUUH HYHQN DQG \WHUH FDQ EH QR DWXUDQFH \WDWDQ. GHVLI Q Z IEVXFFHHG 1Q DFKIHYIQ) W ABMMG J RDOY XQGHUD@BRMQIDAXWUH FRQGMRQY RYHU
WP H FRQARY P D\ EHFRP H IQDGHTXDWM EHFDXVH Rl FKDQU HV 1Q FRQAMRQY RUH GHIUHH RI FRP STDQRH Z MW SRIFIHY RUSURFHGXUAV P D\ GAMURIDW 94-FDXVH R
WH IQKHUHQAP MEAMRQY 1Q D FRAHIHRIYH FROAROA VWP P ATAMP HQW GXH \R HURURUILDXG P D\ REFXUDQG GRWEH GHMPWNG
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3$57 ,, 27+(5 ,1)2m@4%

WP / HJ DCB IRFHHGLQUI V

2 Q0 DUK WH &RP SDQ  UHFHIYHG D VXESRHCD ILRP WH 8 6 $WRWH W 2 lIIFH IRUWH 1 RWHQ ' MUPAWR &DORQD 2 Q $SUD WH
&RP SDQ UHFHYHG D VXESRHCD 1URP \WH 6 HEXUMIAY DQG ( [ FKDQIH &RP P MWRQ 7KH &RP SDQ. 1V FRRSHIDQY IX® Z I ERK J RYHUGP HQADI HQRIEV

2Q0D D SXWBMYH WRFNKRCHUFOW DRURQ Z DV [IBIG DI DIQMIKH &RP SDQ. DQG FHUIIQ R RXURIIEHY [Q \WH 8 QMG 6 \VEAMY ' MV RXWIRUWH

1 RWHQ' MUEWR &DORGD 7KH QDP HG SOIQM DBUHY YIRDMRYVR 6HAIRY  E R WH ( [ FKDQIH$ PADQG 6 HEXUMV DQG ( [ FKDQIH &RP P MIRQ5 X®  E
DQG6HAIRY D R \WH ( [ FKDQIH$ PWRQWWH EDVIYV \WDVWKH GH HQEDQW DB HG® P DCH IDOH DQG P IMBDAQ) WM HQW DERXWRXUEXVIGHW UHVX@V IQMEGDC
FROWRY DQG DFFRXQID) SUDRIFHY EHETHHQ 0 D\ DQG 0 DUFK 7KH @Z VXWHHNY DP R RWHUBHIM D GHMUP ICDURQ \WDWIKH 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 RURQ Z DV J UDQMG LQ SDWRQ - DQXDUY 2Q-X0 WH SDUEN HOMUHG D 6 IBXOMRQ R 6 HWBP HOAR UHVROH WH DRIRQ 7 KH & RXWA
JUDQMG SUHTP IQDY DSSURYDCR! \KH VHABP HOARQ 6 HS\WP EHU 7 KH VHWBP HOABHP DIQV VXEMIPWR [LQDOFRXWDSSURYDO VR EH DEGUHWHG DVWD KHDUQ RQ
" HRHPEHU © HH SHPVWH DP RXQABDIG IQ VHWBP HOAR EH IXE FRYHUHG B\ RXULQUXUDGFH

2 Q) HELXDW DQG) HELDW UHVSHAYHD FHUBIQ R WH &RP SDQ 1 FXUHOWDQG |RWP HUGLHARY DQG RIEHY Z HUH QDP HG DV GHHQEDQN
1Q WR VKDWHKRTGHU GHUYDWH OZ VXIW [1Q Z KIFK WH &RP SDQ. IV D QRP IGDOGH HQEDQW 1BIG 1Q \WH 8 QWG 6 \BARY ' MUEWE RXWRUWH 1 RUWHQ ' MUPWR
&DORMD 7KH OZ VXIW DBUHG DP RQY RKHUMIQIV YIRDMRQV R 6 HAIRY D R WWH ( [ FKDQIH $ FPWEUHDRK R IIGXFIDY GXWNV XCQMWWHQUEKP HOAVDQG Z DWM R
FRISRIDM DAHN DQG JHQHID® DU HG WH VDP H SXUSRWWG P MFRQGXPWDY DU HG 1Q \WH SXWIAYH WRFNKRGHU FOW DRIRQ GHVFUEHG DERYH 7KH ©Z VXIW
VRXIKWDP RQ RKHUUHIH  XQVSHALLIHG GDP DIHY UMAMAIRY DARGH VTIHHY DQG RKHUH SHOQVHY DQG FRW 2 Q$ SUD DQG$ SUD UHVSHARYHD
WH SOIQMV ILBIG QRIFHV RN YROQEY GVP MDY IWRXVSUHWAFH VXEMPVR FRXWDSSURYDOWR SXW/XH UHP HAHV XQGHU HDZ DUH @Z 7 KH FDVHV Z HUH GVP MHG
RQ$SUO DQG$ XIXW UHVSHARYHD

2 Q$XIXW FHUBIO R \WH &RP SDQ V FXWHQADQG |IRP HUGUHRARY DQG RIIEHWY Z HUH QDP HG DV GHIHQEDQW 1Q DQ DAGMRCDOVKDUHKRTHUGHUYDUYH
OZVXIWIQ Z KIFK WH &RP SDQ. 1V D QRP IQDOGH HQEDQWILBIG 1Q WH 8 QWG 6\ ' MMPWE RWIRUWH ' MR ' HDZ DUH 7 KH @Z VXIWP DNHV JHQHD® WH
VDP H WSHY R D@ DMRQY DQG VHHNY WH VOP H WSHY Rl UHDH DV \WH GHUYDVYH @7 VXIW DERYH DQG P DNHV DEGAMRGDOD@ DIRQY \WDWAHIBIQ GUHARY DQG
RILEHY DU HG NQRZ BIGIH R WH SXUSRUMG P IVFRQGXPWFRQAMANG IQUGHMDAQ) : H IIBIG D P RIRQWR GMP W \WH OZ VXIWRQ 2 AREHU

7KHVH P DAY DUH VXEMIPWR XQPHMBAQIHY DQG Z H FDQQRWSUHARWAH RXWRP H QRUBHDVRGDE® HIP Dii D IDQIH Rl G®W RUSHCDEY 1L DQ. UHDMEY VR WHVH
P DAY SURUVR UHVROMRQ

WP $ 51VN) DRFVRY/

,Q DEEMRQ \R WH RNHULQRUP DIRQ FRQEIGHG 1Q \KLY WHSRUWM\KH IREBZ 1Q) UMN | DRRWY VKRX@ EH FROUGHUHG FDUHX@ 1Q HYDODUWY RXUBXMIGHW $ GAMRQDC
UMNY Z KIEK Z H GR QRABUVHQ® FROUGHUP DIMUDORUR! Z KIEK Z H DUH QRAFXUWHQ® DZ DH P D\ DOR KDYH DQ DGYHWH [P SDRARQ XV 7KH IQIRUP DURQ AVFXWHG
EHBZ 1V DWKH\IP H R WY 1100 7 KLY VHARQ FROBIQV |RZ DG GRNQI \ABAMP HOW

51VN) DRRY/
5 VNV 5 HOWIG VR WH O DFLR (_QYILRQP HOW

* HRSROAEDOHYHQW DQG SROWFDOFKDQIHY FRQWEX\WM VR DQ DOHDG FRP SB[ DQG HYROIQ) HIXMRUY OQGVFDSH | ZH FDQQRWFRP SO Z W \WH
HYROLQ) @7 V DQG UHI XOMRQV LQ WH FRXQWIHV LQ Z KIFK Z HRSHIDM ZH P D EH VXEMFVWR @A DARQ DQG RUVDQFMRQY DGYHWH UHYHQXH LP SDFW DQG
LQFUHDVHG FRWV  DQG RXUEXVIOHW DQG LHVX@V RI RSHIMRQV FRX@ EH QHI DAYHD LP SDFWG

QWHS 6 WHUH IV VRP H XQFHUBAQW RQ WH G DDW DQG HIRWFHDEIOV R QHZ DQG H MIY @ZV MAADORGHY DQG EDQV QHZ SUMGHQUDOH HRXWH
REHY UGIXDRY IDP HZRW GDGHIKIS FKDQIHY DQG HARUFHP HQAVSURIMAY DQG WIDWIIHY © H FDQQRWIXDUDQIMH FRP SIDQFH Z W DOVXFK OZV DQG
UHI XOMRQY DADDIP HY DQG YIRDURQY R
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DQ DSSTFDEG! GRP HWIF RUIQMODMRCDODZ V DQG UHI XOMRQY FRXG UHVXONQ VI QUEDQWIQHY SHODWHY FRW® DQG H SHOYH LOYHVIN DIRQY FUP LQDOVDQRIRQY
DIDIQMKY RXURIIEHY RURXUHP SB HHV  SURKIEMRQY RQ RXUDEIDV R SURYIGH RXURIHUQIV 1Q RQH RUP RUH FRXQUHY RUWH GHD\ RUSUAYHQIRQ R SRMQIDC
DFTXMMRQY DQG FRX@ DOR P DWUDM GDP DIH RXUUHSXIMRQ EDQG LOMEGDMRGDOH SDOVRQ HIRW DELOW \R DADPADQG UABIQ HP S8 HHV  DQG RXUBXVIGHW
DQG UHVXOV Rl RSHUDWRQY

$CEMRD® WH 8 6 1V FXUHO® H SHUHGFIQ) D JRYHGP HOWKXVERZ Q EHFDXVH Rl GVDIUHHP HOAIQWH 8 6 &RQIUAW 7 KHUH IV XQRFHWBIQW DURXQG Z KHQ
WH JRYHGP HOAP D UHVXP H W RSHUDWRQY $ GKRXJK Z H DUH QRAFXWHO® H SHUHGAQ) DQ P DWUDOIP SDRW RQ RXUBXVIGHW EHFDXVH R \WWH VKXERZ Q ZH
FRQIDXH W P RQARUWH VKX\ERZ Q DV DQ. SURBQI HG VKXVERZ Q FRX@ | XWNHUDGYHWHD DIlHAA BEDCHARQRP E FRQAMRQY DQG RXUEXMIGHW * HRSRONFDCHYHON
VXFK DV DWDGH Z DUEHEHHQWH 8 6 DQG &KIQD WH Z DUEHE HHQ'5 XWMD DQG 8 NIDIQH DQG \WH RQIRIQI FRQITAWQ WH 0 LGEB! ( DWAFRX@ DOR KDYH D QHI DWYH
HIHPWRQ RXUJ BEDCEXMIGHW RSHUIDIRQY :  KIB! VRP H WP H KDV SDWHG VIQFH VRP H R WHVH HYHQN IIWANRFFXUWHG MHP DIQV XQBUHGIRE®! KRZ WHVH HYHON Z 1@
FRQIDXH VR GHYHE:S DQG P SDPVWKH HYLRGP HONQ Z KIFK Z H GR EXVIGHW

/ DZV DQG UHI XOMRQY UHDWMG \R HFRQRP [E VDQRIRQY H SRWFRQRRY  DOWEUEHY DQG DQIFRUXSWRQ DQG RNHUIQMODMRCDCDRRYMEAY P D\ AMUPARUTP W
RXUDELDN W HQJI DU H 1Q WDQVDRIRQY RUGHDEV Z W FHUBIO FRXQMSDWMEY 1Q RUZ W FHUBIQ FRXQUHY RUMWUMRUHY RULQ FHWBIQ DRYIMA ) RUH[ DP S®I ZH
KDYH VHYHUDGS. KIGHVH FXWRP HY Z KR DUH QDP HG 1Q UMEYH H HPXWH REHY 2V DQG Z KI®! D P DRUY R WWHVH ( 2 V GR QRADSS® W \WH WSH R VHYEHV
WDWZ H FXUHQ® SURYIGH \R WHVH & KIGHVH PXMRP HY \WH OQGVFDSH FRQIXHV \R HYROH DQG QHZ KBV KDYH EHHQ EURDGHUWDQ Z KDWZ H KDYH KMRUFD®
H SHIHQFHG 1 HZ RUH SDQGHG XV FRX@ UHVIIPWRXU DELOWY R FRQIXH VHYIQ VXK &KIGHVH FXRP HY | ZH DUH UHTXILHG \R FHDVH EXVIGHW Z W \KHVH
FRP SDQHV RUDGEMRQDCFRP SDQHV IQWH IXWXUH RXUUHYHQXHY FRX@ EH DGYHWHO DIHAMG

) XUKHP RH WH 8 6 KDV EHHQ DERSWY D UMUEYH SRMMUH \RZ DG & KIGHVH WRKQRBJ\  CDW IBZV DQG FURW ERBHUGL MIOQUDWKPMUH  Z KIFK FRXG
P DDA [P SDPWRXUEXVIGHW 3 URSRVHG VBULIV VR EH P SRVHGE\ WHS8 6 RQLP SRIW IURP FHUBIQ FRXQHY DQG SRMONDCFRXQMUNBLLIV 1Q UHVSRQH FRX@ DOR
®BDG W IGFUHDVHG FRVV DQG VXSSO FKDIQ GMXSURQY 7 KH SURSRVHG \BULIV DQG SRVMRQQ) B\ WH 8 6 DQG RIHUFRXQUHY UHP DIQ XQUHABIG DQG MY XQFGDU
KRZ RUVR Z KDWH \MQARHVH FKDQJ HV FRX@ LB SDPVRXUEXVIGHMY DALY WP H DQG 1L Z H DUH GRWDE®! R HIHRYHO QDYLI DWW \MHVH FKDQIHV IWFRX@ KDYH D P DIWMUDC
DGYHYH HIHPARQ RXUEXVIGHW DQG BHVXOV Rl RSHUIDMRQY DV Z HODV RQWH SUFH R' RXUFRP P RQVAREN

7KH YDIEW H WOQAR 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 VXFK DV QHI RUDIRQY EREHHQ WH 8 6 DQG DIIHAMG FRXQUEHY \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 SHUHQFLQD FRX@G
QHIDWYHD DI I HPWRXUEXVIQHW DQG | LQDQFIDOFRQGIMRQ

QOVRQ LV [P SDAIY YDURXY DVSHAW Rl RUEXVIGHW DQG MY XGFBDULL Z H Z LOHQMUD SHURG R IXUKHUIQOMRQ : H DUH DOR H SHUHGAQ) DQ IQFBHDVH 1Q
RXUFRVV W SURFXUH SRZ HUDQG VXSSO FKDIQ MXHY JEED® 5 IMQI SUEHY IRUP DIMIDY UHDWG \R RXU,% GO FHOMU FROAKAIRQ DG RXU GDW FHQMU
RIHIQIV HQHU\ DQG JDV SUFHV DV Z HODV UMQJ Z DIHV DQG EHQHIW FRAV QHIDAHD 1P SDPMRXUEXVIGHW B\ IGFUHDMQ) RXURSHUDWY) FRWV 7KH DGYHYH
HFRQRP E FRQAMRQY Z H DUH FXUHQ® H SHUIHAQ) IQFOIGIQ) WH [P SDPAR! LQFUHDVHG \BULIV P D\ FDXVH D GHFUHDVH 1Q VDBV DV VRP H FXVARP HY P Dy [QUIDM
FRVNEXWILY P HDVXUHV RUVFDG! EDAN\WHURSHUIDMRQY 7 KLY FRX@S UHVXENGQ FKXUD 1Q RXUPXWRP HUEDVH UHGXRURQY 1Q UHYHQXHV IURP. RXURIIHUQIV DGYHWH HIHRW
R RXUUGD V R VDBV RAMBQEQ) [Q DFFRXQN UWFHYDE®! ' 62  GQIHUVDBN A FBNV MBZ HUDGRSWRQ R| Q7 WRKQRBU IHV DQG LQFHDVHG SUFH FRP SHIMRQ
ZKIFK FRX@ DGYHYHD DIIHPARXUMXIGW &XWRP HY  YHQERWY DQG RUSDUGHY 1) IRUEDQNXSW  FRX@ DOR GDG \R FRA® DQG WP H IQMOVYH DRIRQY Z W
DGYHYH HIHFW IQFOAQ) JUDMUGLIEXGV RUGHD) 1Q DFFRXQN UHFHLYDE®! FRIFURQ 7KH XGFHUBIQ HFRQRP L HOYLRQP HOAFRX@ DOR KDYH DQ [P SDPWRQ RXU
IRUHI Q H FKDQIH IRZ DUG FROADFW [L RXUFRXQMSDUMAY FUHGMGHWURIDAMY RULL WH. DUH RWHUZ IVH XQDE®! \R SHURP \WHURED DURQY ) XUWHU YROMDY 1Q WH
IICDQFIDGP DUNHW DQG UMCQD IQMUHVAIDAY FRXES DI HPRXUDELDMY W DFFHW WH FDSABCP DUNHW DVWD WP H Z KHQ Z H GAMLH RUQHHG R GR VR Z KIEK FRX@ KDYH DQ
[P SDPARQ RXUI®{ LELDA R SXWXH DEGMRGDCH SDQVRQ RSSRUMQUAN DQG P DIQBIQ RXUGHVILHG BIYHOR! UHYHQXH JURZ W IQ\WH IXVUH : H DOR FRX@ EH H SRVHG
R K\ SHUQ OMRQ 1O FHUBIQ HARQRP LHV DV D UHVX@R SRMQIDCH, SDOMRQ IOR GHYHBSIQ) FRXQUHY

2 XUHIRW\R P [ DV \KH UMNY DVWRFLDWIG Z 1M WHVH DGYHH FRQAMRQY P D QRWEH VXFFHWIXCDQG RXUEXVIQHW DQG J URZ \W FRX@ EH DGYHWHO DI HRMG



7DEGI Rl & ROMOW

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. RXUBXMGHW Z KIEK FRX@ GHI DWHO DI HPRXUILGDGRDOSHURWP DGFH
DQG BAVXOV R RSHIDRQY ) XUKHIP RUH \WH IQDELDV VR VXSSO FXVRP HY Z W WHUFRQRDPWG SRZ HUIRUDQ. BHDVRQ FRX@ KDUP FXMIRP HUDQG RUNRQAYHOMUH
UHDMRQUKISV DV Z HODV FDXVH UHSXUBMRQDCKDUP

( DFK QHZ 1DFLOY UHTXIUHV DFFHWY R WL QUIEDQATXDQMIE Rl HBFEELW / 1P MIMRQY RQ JHQHIDIRQ WDQUP MRQ DG GMUEXWRQ P D @P IMRXUDELDN \R REDIQ
VX ELHQABRZ HUFDSDFW |RUSRMQIDCH, SDOMRQ VMY 1Q GHZ. RUH MIZY P DUNHW 8 MDAV FRP SDQHV DQG RNHUWILE 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 X\WMUH

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 DFUE * DV DQG ( BPWE &RP SDQ V SIDRWH R SOQUHG RABIHY 1Q &DORGD W P IQP [ H IILH UWNY 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 EXLTCHQIV Z KHH GHSHQEQ) XSRQ \WH BDVH UHTXWHP HOW DQG QXP EHUR! WQDQW IQYROHG ZH P D\ RUP D CRAWFRQAROVRP H
RUDGR! \WH LQUDKPMUH IQFOIGQ) J HQHIDVRY 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 : H KDYH H SHUHGFHG RXABIHV 1Q \WH SDVAIRU YDURXY UHDVRQY DQG FRX@ H SHUHQRH RABIHY 1Q WH IXWWH $Q RABIH RUVXSS® AUXSURQ FRXG
DGYHYHO DI HPWRXUBXMGHW FXMRP HUH] SHUHGRH DQG UHYHQXHV

© 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 JBEDOSRZ HUVKRUM H IQFOIGQ) IQDGHTXDWM SRZ HUJ HGHIMRQ DG WDQVP MRQ R P HHAP DINHAGHP DQG (Q FHWBIQ GFDMRQY VHYHUH Z HDWHU
HYHON  JRYHWGP HQEBOUH XOMRQY  JRYHUP HOMHDMRQY DQG IQOMRY : KI®! ZH KDYH DPHG W PIQP JH RXUUWN YID KHGIIQ) FRQMHIYDIRQ DQG RKHU
HIFHQAHY ZH H SHAMKH FRAMRU SRZ HUWR FROIXH \R EH YROMBI DQG XQBUHARBE®! DQG VXEMPWMR LOOMRDY SUMWXUY : H EHIHYH ZH KDYH P DGH
DSSURSUDWM HWAIP DMV |RUMHVH FRAV 1Q RXUIRUHFDWIY  EXVIRH FXUWHOAKCBUHARWIE®! HQHU\ P DINWFRX@ P DWUD® DIl HPAWRXUIIQDQRIDARMFDVGY  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 1 LODQFLDOFRQGIMRQ

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

$CEMRQD®  YDURXY 5 XWIDQ DRIRQY KDYH BIG W VDGRIRQY DQG RKHUSHQD@HY EHQJ GIYHG B\ WH 8 6 \WH ( XURSHDQ 8 QRQ \WH 8 QWG . QIGRP DG
RWHUFRXQAHY DV Z HODV RKHUSXEQF DQG SUYDW DRRY DQG
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FRP SDQHV DI DIQWE XWID DQG FHUBIQ RWHU JHRIWDSKIE DUHDV IQFGGQ DI UHHP HQMR UHP RYH FHUBIQ 5 XWIDQ [IQDGFIDOIQAMMRGY IURP WH 6 RAHW IRU
: RUOZ IGH ,QAMEDQN ) LODGFIDOTHBIFRP P XQFDMRQ SD\ P HOM VIMP  DQG UMVIEVRQY RQ 1P SRIW R 5 X\WIDQ RO @ XUIHG QDMUDOI DV DQG FRDO:  H GR GRAWKDYH
RSHIDMRQY 1Q 5 XWID RUS NDIGH DQG KIMRUFD® Z H KDYH KDG D @ WG QXP EHUR 5 XWIDQ DQG 8 NUDIQIDQ FXVRP HY  Z KIEK ZH FRQIXH \R VFUHHQ DI DIQA
DSSTFDEG! VDQRIRQY QAN SHURXUMBIQEDUE SIRFHWHY $ GRRXIK Z H FRQIDXH R GHYRWM UHVRXUFHV \R WLV VFUHHQQ) HIRWIGFOEQ) WH XVH R VRIE DUH VROMRQY
WH VDQRURQY VEUHHQQ) SURFHW UHP DIQV SDIMDE P DQXDO DQG WH VDGRIRQY QAN FRQIDXH \R HYROH DQG YDU B\ FRXQW :  H FRQIDXH \R DEGUHW QHRHWDU
FKDQI HV 1Q JBEDODGRIRQY OZ V DQG P RAL RXUSUIRFHWHY DV GHFHWDU 1Q @KWR WHVH HYROIQ) OZV $ P DWUDAIDIGUH VR FRP SO Z W J GEDOVDQRIRQY OZ V
FRX@ KDYH D QHI DAYH HIHPWRQ RXUBHSXVIAIRQ EXVIGHW DQG | LQDQRDAFRQGEMRQ

,Q DEAMRQ W FRP SIDGFH Z W DSSTFDE®! VDQRIRQY OZV Z H DUH FXWHQ® @ MY \WH DELON R 5 X\VWIDQ FXVRP HY R SOFH RGHY IRURXURIHUQIV XQBW
DIMUUHYIEZ LQJ WHVH REHY Z H EHDHYH WH DU DO GHG Z W RUMBAMG REMIPIYHY 1O VXSSRWR! 8 NUDICH : H GR QRADEBZ SXUFKDVHV IURP 5 X\DQ SDUEHWY RU
VXSSTHY DQG KDYH FRP P WG \R QRAWP DNH DQ. AUHPWRUIGAUHPAIQYHMVA HOAIQ 5 X\MD DEVHOADQ HQG \R WY FRQTAW, Q DAGMRQ IRURXUPXMRP HY GFDMG Q
8 NUDIQH Z H DUH FXUHQ® SURYIGQ) RIHUQIV IUBH R FKDUH DQG P D FRQIXH R GR VR IQWH IXWUH

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 RXUEXMOHW $ GEMRQDOSRIMQIDOVDGRIRQY DQG SHIDEEA KDYH DOR EHHQ SURSRVHG DQG RUMUHDMQHG 1 5 XWWID IXURHUBHGXFHY RUMWGY RII
HQHU\ VXSSOV R ( XURSH RXU( 0 ( $ RSHUDMRQY FRX@ EH DGYHWHO DIHRMG 5 XVWDQP IMBY DPMRQY DG WH UHVXEC) VDQRIRQY FRXE | XWHUDIHAH 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 [GEBI ( DVWRQ GEWARH FXUHQAWMDMRQ FRQIXHV \R EH YROMB! W SRVME®! WDVWXFK HYHQW Z LOFRQIOXH \R DEYHWHO LP SDRWKH GIVHC
R HRGRP [E DAY JBED® DQG WDAZ H Z LOIDFH IGFUHDVHG UHIXOWY  DQG ®UDOFRP SB[ MV 1Q \WH UHIIRQY DIHRMG \KXV [P SDRMY RXU EXVICHW DQG
HP S® HHV RXUILCDGFIDOFRQAMRQ DQG UHVXOV R RSHIDIRQY $ CAMRD®M DQ VXBIGHG P LOBY  DRIRQ 1O WH DUHD R WH 5 HG 6 HD RUWH 3 HWDQ * XO FRXG
FROUEXWM VR VXSSO FKDIQ FKDIIQI HV DV Z HODV SRMQIDAM/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 Rl RSHUDARQ DQG | LQDQFIDOFRQGIMRQ

" 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 FHUBIQ R RXUIQMIDOV WP V : KIB! KLY DQG RHULGAGHQN KDYH EHHQ UMROHG  DQG WHUIP SDFW KDYH EHHQ P P DMIDO Z H
H SHPWZ H Z LOFRQUOXH VR 1 DFH UMNY DWRFIDMG Z M XQDXWRU, HG DFFHMWY R RXUFRP SXWUM VAP V- BW RUGHVIKRIRQ R GO 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 RNHUSDUWEHY Z KR DUH DOR VRXUFHV RI A\ EHUUM\Y \R XV ,Q DEAMRQ RXUK\ EUG Z RINQJ P RGHOWDWQFOGHY ERK Z RIN IURP
KRP H DQG IQRIIEH Z RINQ) HQYILRGP HQN FRX@ H| SRVH XV i DEGMRQDOHFXURY UVNY

© 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 FHUBIQ GFDMRQY Z KHUH Z H P DQDU H \WH GD\D FHQMULQ UDVWIKPMUH |RURXURXVARP HY 7 KH DFFHWY \R RXUFGHON QHERUNY DQG GDW Z KIEK IV JDIGHG
IURP \KHVH VROMRQY FUHDVV VRP H UMN \WDWRXUF@HQW QHE RUNY RUGDWI FRX@ EH 1P SURSHU® DFFHWHG : H P D\ DOR G-V Q RXUFGHQW FEXG RUDI H VA WP V
IQVXFK D Z D\ \KDWH{ SRVHV RXUFTGHQN \R LQFUHDVHG UMN Rl G EBHDFK 1 Z H Z HUH KHG UVSROUE®! IRUDQ. VXFK EUDRK IMFRX@ UHVXENQ D LI QUEDQABRW \R

XV IGFOAQ) GDP DU H R RXUFTHQAHDMRQUKISY KDUP \R RXUEWDQG DQG WHSXWBMRQ DQG G DAIDELDN
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$V \WWMPKQTXHV XVHG VR EUHDFK VHEXUMY FKDQIH [ UHTXHQ® DQG DUH J HOHUD® CRABHRI Q] HG XQIIDXQRKHG DI DIQAMD \BU HWZ H P D QRAEH DEGI \R SURP S\®
GHMPWKDWD P\ EHUEUHDRK KDV RFFXUHG RULP SBP HQWHRXUMY 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 UDQVRP Z DUH \MFKQTXHV DQG P HKRGREBJ\ ) XUWHU DQ DGRSURQR! $, E\ XV RUE\ WILG SDUV P D SRVH QHZ VHEXUMW FKDBIQIHV $ SDWV Z KR IV
DE®I \R FRP SURP [VH WH VHEXU P HDVXUHY RQ RXUGHE RUNY RUWH VHEXUMY R RXULQIUDVIRKPMUH FRX@ P IVDSSURSUDW WH SURSUHELY  RUVHQUMYH LQRWP DIRQ R
(TXQ RXUPXMRP HY LQFOEQ) JRYHEP HONDXWRP HY RUWH SHYRQDAQRIP DIRQR RXUHP SB HHY RUFDXVH LOMUXSWRQV 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 \ FDXVHG B\ P\ EHUEUHDKHV 1Q RXUSK\ IEDCRUYILDOVHRXUMW VA VAP V $ Q0 EUHDFKHY \KDWP D\ REFXULQ WWH IXUMUH FRX@ H{ SRVH XV R IGFUHDVHG UMN R
OZVXW UIXOWRY SHOO®HY GW R H MID) RUSRMIDCFX\WRP HY GDP DIH DM VR G\ R SURSUHAIY IQRUP DIRQ KDUP VR RXUUHSX\BAIRQ DQG LQFBHDVHY 1Q
RXUVHEXUW FRN Z KIEK FRX@ KDYH D P DAIDCDGYHWH HIHPWRQ RXUILCDGRIDOSHURUP DQFH DQG UHVXAOW R RSHUDMRQY 7 KH IQMEDWRGDCR 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 SUIRSHW VXIIIFHQ® ZH P D\ EH IRWFHG LOR DQ HOW® H MIRP \WH FHOMUZ KIFK FRX@ EH GMXS\YH \R RXUBXVIGHW ) XOWHP RUH Z H FRQIDXH \R
DFTXILH,% GDVD FHQMY QRAEXIGNE, XV DQGZH P D EH UHTXIWHG \R IQFXUVXEVIBQUDCDGEMRCDCFRVV VR UHSDIURUXSI WDGH 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 [ XMUH

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 \RUDGR 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 HUBW

\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 SDIEHWY Z KR SURYIGH RXUUHVD®! SURGXFW

+H +H+ +H+ + +H+ +H+ H+ H HH
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© H KDYH VHYIFH GIYHOFRP P WY HOARED DIRQY R P RAMFXWRP HY $V D UHVXOYVHIYIEH LOMUXSURQY RUMIQUIEDQAHTXISP HOAGDP DIH 1Q RXU,% CDW
FHOMY FRXG UAVXENQ GLIEXY P DIQEBIQQ) VHYIEH BIYHOFRP P WY HON \R \WHVH FXVMERP HWY DQG SRMQIDOFDIP V UHDWMG \R VXK IDISUHY 94HFDXVH RXU,%  CD\B
FHOMY DUH FUMFDOR P DQ. R RXUPXVRP HY EXMGHAWHY VHYIEH IOMUXSUIRQY RUVLI QUEDQWHTXISP HOAGDP DI H IQRXU,%  GDVY FHQMY FRX@ DOR UHVXTHQ B
SR IW RURKHUIQAUHPWRUFRQUHTXHQUDOGDP DI HV R RXUPXVRP HY © H FDQQRWI XDUDQAMH \WDWD FRXIWZ RX@ HQJIRUFH DQ. FRORDRAXDATP WIMRQY RQ RXUMDELDY
1Q WWH HYHOAKDWRCH Ri RXUPXVRP HY EUQIV D @Z VXIMDI DIQMKY DV D UVX@R D SIREGP DWRCH R RXU,% GDWD FHQMY DQG Z H KDYH 1Q \WH SDWADQG P Dy
GHAGH 1Q WWH IXUHUH \R UHDFK VHWEIP HOW Z W DITHRMG PXRP HY ILHVSHAYH R DQ VXFK FROADPMDOTP MMRQY $Q VXFK VHABP HQAP D UHVXENQ D UHGXRIRQ
R UHYHQXH XQEHUS 6 JHQHUD® DFFHSWMG DFFRXQIY SUCAISBN  * $$3 ,Q DEAMRQ DG ®W R VHYIFH HTXISP HQAGDP DJH RULCDELDN R P HHARXUVHWYIEH
GIYHOFRP P W HQARED DMRQY FRX@ UHGXFH \WWH FRQIIGHGAH R RXUFXWRP HY DQG FRX@ FRVHTXHQ® P SDIURXUDEIDY VR REWIQ DQG UMBIQ FXMERP HY Z KIFK
Z RX@ DGYHYHD DIIHPWERW RXUDELDY VR J HGHUDW UHYHQXHV DQG RXUUHVXOV RN RSHUIDMRQY

) XUKHUP RUH Z H DUH GHSHQGHOAKSRQ IQMOHWHYIEH SURYIGHY \MBFRP P XQEDMRQY FDUWIHLY DQG RIKHUZ HEVWM RSHUIDRWY LQWH $ P HUIFDV $MID 3 DFLLE DQG
(0 ($ UHIRQV DQGHOHZ KHWH VRP HR! Z KIEK KDYH H SHUHGFHG I QUEDQAR VWP 1 DIGIUHY DQG HBIPEDCRX\BU HY LQWH SDW: H DOR UHD RQD QXP EHUR! \WILG
SDWY VRIVEDUH SURYIGHY 1Q RIEHUWR GHIYHU RXURIHUQIV DQG RSHIDM RXUBXVIGHW 2 XUFXVRP HY P D 1Q WH [XUMUH H SHUHGFH GLIEXEHN GXH \R A ik
IDIOUHV XQUADWG VR RXUV VWP V DQG RIHUQIV || IRUDQ UHDVRQ \WHVH SURYIGHY IDIOR SURYIGH WH UHTXILHG VHIYIEHY RXUBXMGQHW  ILQDGRIDOFRQGMRQ DG
UHVXOV R RSHUIDWRQY FRX@ EH P DWUD® DQG DGYHWHO [P SDRMG

2XU,% COW FHQMUHP SE HHV DUH FUMFDOR RXUDELDN R P DIQEIQ RXUBXVIGHW RSHIDMRQY DQG UHDFK RXUVHYIEH GIYHOFRP P W HQN $ GKRXJK Z H KDYH
UHGXQEDQAHY EXIGNQR RXUZ RINRUFH LL RXU,%  HP S HHV DUH XQDE®! \R DFFHW RXU,% GV FHQMY IRUDQ. UDVRQ Z H FRX@ H SHUHQRH RSHIDMRQDOMUXHY
DVWKH DITHAMG VWM 3 DQGHP IEV Z HDWHUDQG FIP DWW UHDAMG FUMHY RUDQ. RIWHUVRAIDO SRONFDO RUHFRQRP IE GMXSURQ IQ WH 8 6 RUDEURDG FRX@ SUHYHQW
VXIFIHQAABIIQ) DWRXU,% GDVS FHQMY RUDARXUFRSRUDWM RIIEHY DQG KDYH D P DWUDCDGYHWH 1P SDRWRQ RXURSHIDIRQY

© HDUH FXUHQ® P DNQJ VLI QUIFDQALQYHWR HQW LQ RXUEDFN RIILFH LQIRWP DARQ WFKQRE&RI\ W\ VWP V DQG SLIRFHWHY ' LLILEXGIHY URP - RUGIMUXSWRQY
WRWHHHIRUIV P D\ LOMUXSVIRXUQRUP DORSHUIDARQY DQG DGYHWH®D DI HFWRXUEXVIOHVY DQG LHVXAV RI RSHIDWRQY

© H KDYH EHHQ IQYHVI) KHDYI® 1Q RXUEDAN RILEH IQRP DIRQ WRKQREI\ A VP V DQG SURFHWHVY IRUD QXP EHUR! \ HDY DQG H SHAW/XFK LOYHWVR HQMR
FROMXH [RUWH IRUIVHHDE®! [XWMUH [Q VXSSRIAR RXU SXWXIWR JBEDO VFDDE®! VROMRQY DRIRW DI HRIWDSKIHY DQG IXGRIRQY WDAZ H RSHIDM 1Q 7 KHVH
FROMXIQ) IQYHR HOW IQFGGH RQIRQJ 1P SIRYHP HOW \R \WWH FXVRP HUH, SHUHGFH IURP LQUMIDOTXRWM \R FXWRP HUELEY) DQG RXUUHYHQXH UHFRI QURQ SURFHW
QM UMRQ R UHFHQ® DFTXWWHG RSHUIMRQY RQR RXUYDURXY IQRP DUIRQMFKQRBI\ W MP V' DQG [P SBP HQBMRQ R QHZ. \RRY' DQG WFKQRB LHV R HAKHUIXUWHU
VWHDP @H DQG DXVRP DM SURFHWHY RUVR VXSSRUNRXUFRP SIDGFH Z MW HYROIQJ 8 6 * $$3 DQG IQMECDMRGDIDFFRXQIY WEQEDIBY $V D UAVXGR RXUFRQIDXHG
Z RN RQ\WHVH SIRWIFW ZH P D\ H SHUHGFH GLUIEX@HV Z M RXUM VWP V' P DD HP HOAGMRDRURQ DQG W QUEDQAEXMGHW GMXSWRQY ) RUH DP SBI GlLILEXEHY
ZIM RXUMMVMMP V P D\ LOMUXSWRXU DELOW \R DFFHSWDQG GHIYHU PXMRP HUREHY DQG P D' DGYHYHD [P SDPWRXU RYHIDDILCDQADORSHIMRYY [QFOEAQ) RXU
DFFRXQN SD\ DEGI DFFRXQN UHFHYDEBN  JHQHIDOBIGIHU I1f HG DAVHW  BHYHQXH UFRIQURQ FEVH SUIRFHWHY  IQMEDOILCDQRADOFRQARY DQG RXU DELOW \R
RIWHZ VH LXQ DQG WDFN RUUBXMCHW : H P D\ GHHG R H SHQG W QUEDQADWHQIRY WP H DQG UHVRXUFHY R FRUHPWSUREGP V RUIIQG DEMEDWH VRXUFHY IRU
SHURWP 1Q \WHVH IXQRIRQY & KDQIHV VR RXUILQDQRIDO WP V DOR FUHDW DQ LQFUHDVHG UMN RN GHILFIHQRHY 1Q RXUIQMIDOFRQARY RYHUIIQDQRADOUHSRMD) XQU
VXFK VA VWP V DUH ADELD) HG 6 XFK. WL QUEDQAIQYHWA HON 1Q RXUEDAN RIEH VA MP V P D\ \BNH BQIHUVR FRP SBMW DG FRWP RUH WDQ RUIICD® SOQCHG ,Q
DCAMRQ ZH P D\ QRABDD H WH IXQEHQH W Z H KRSHG \R DFKIHYH DQG \WHUH IV D UMN R DQLP SDILP HOANFKDU H 1L Z H GHAGH WDWERMIRQY R \WHVH SURVIFW Z [@QRW
XQP DD EHQHIMKY RUDUH GH VFRSHG ) IQD® \WH FRIBFYH P SDPAR! WHVH FKDQI HV \R RXUBXMIGHW KDV SOFHG W QUEDQAGHP DQGY RQ [P SDRMG HP S& HHV
DARW P X@B®! IXQAURQY LQFHDMQ) WH UWN R HURY DQG FRQMROGH IFIHGAHY 1Q RXU IICDGFIDOMIBWP HON  GMIDAURQ IURP \KH HIHAYH RSHIDMRQ R RXU
EXVIGHW DQG GlLIEX@V 1Q DMDRUY DQG UHBIQQ) HP SB HHYV $Q VXK GlLILEXE@AY RUGMXSURQY P Dy DGYHWHD DIHPWRXUEXVIGHW RXUFX@{UH DQG RXUUHVXOV R
RSHIURQY
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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 RHUIQUXUDQRH SRIFLHV R FRYHUIQUXUDE®! UMNY VR RXUFRP SDQ. © H VHBIPIRH WSHV R LQUXUDQFH \KH
@ IW 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 ILCDGADCFRQEMRQ DQG VXAV 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 SHYRQQHOFRX@ FDXVH GMXSURQ KDUP RXUEXMIQHW DQG KDP SHURXUDELOW \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 \WQARDVWKHQ SUHYDIERY P DUNHWIDMY RUGHI RAAMG UDW DUH KLI KHUWDQ SUVHOADWY WHVH KLIKHUFRVV P D DGYHWHD [P SDRARXUEXVIGHW DQG UHVXAOV R
RSHIDMRQY RUZH P D\ GHAGH DI DIQMUHGHZ 1) WH GDVH 7KHWH 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 SHOHV ,QWH HYHOAKDADQ, % GDVB FHQMUGDVH GRHV QRWKDYH D UHQHZ DARSWRQ RUZ H IDIOR H HIAVH
D UHQHZ DORSURQ 1Q D WP HO 1DVKIRQ DQG GVH RXUW KR UHQHZ \WH BDVH ZH P D\ GRAEH VXFFHWIXOQ QHIRWAY) D UWHGHZ DOR| WH GDVH Z W WH OQGRE
) XUKHU IRUYDURXY UDVRQY D OQEERG P D QRAZ DQAR UHQHZ \WWH GDVH Z W XV RUKH P D WDQVIHUKLY IQMBMN R \KLLG SDIMAN Z KLEK FRX@S DIHPARXUDELDN \R
UHGHZ WH GDVH $ IDIGUH \R UHQHZ D GDVH RUWP IQDUIRQ B\ D OQGRG R DQ. BDVH FRX@ IRUFH XV R H MD EXICGIQ) SUHP DMUHD  Z KIFK FRX@ GMXSWRXU
EXMQHW KDUP RXUPXVIRP HUUHDMRQWKISY [P SDPADQG KDUP RXURIQWYHQMUH UHDMRQUKISY H SRVH XV \R MELDIV XQGHURXURXWRP HUFRQRDFW RUIRLOAYHOMUH
DIUHHP HQN FDXVH XV AR \BINH [P SDILP HQARKDU HY DQG DI HPWRXUBHVXEV Rl RSHUDMRQY GHI DIYHO

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

7KH SUVHQRH R GYHWH \MBFRP P XQEDMRQY FDUWHY IEHUQHERIV IQRXU, % GDVB FHQMY 1V FUMFDOR RXUDELDW \R UABIQ DQG DMDPWIHZ. FXVARP HY © H
DUH QRAD \MBFRP P XQIEDMRQY FDUIHU DQG DV VXFK. ZH UHD RQ WILG SDIMAV R SURYIGH RXUFXWRP HY Z MW FDUHUVHYIEHY : H EHOHYH \WDWIXH DYDIDELDY R
FDUWHUFDSDAW Z @GRS DIIHPARXUDELDN \R DFKIHYH RXUSURMPMG UAVXEV : H UHD SUP DUD RQ UHYHQXH RSSRUMQMEAV IURP \WH \MBFRP P XQEDUMRQY FDUWHY
PXVARP HY R HOFRXUIH WHP R IQYHVANKH FDSABODQG RSHUME UHVRXUFHY UHTXILHG R FRQGHPWLRP \WHUGDUD FHOMY \R RXU,% CDWD FHOMY &DUIHY Z1@
@HO HYDODW \WH UHYHOXH RSSRUWNQW R DQ,% CD FHQMUEDVHG RQ WH DWXP SURQ \WDVWKH HOYILRGP HOAZ LOEH KLIK® FRP SHAMYH : H FDQGRWSURYIGH
DWXUDQFH WDWHDFK DQG HYHY  FDUIHU Z IOHBPWR RIHU W VHYEHY Z MIQ RXU % GDB FHOMY RUWDWRGFH D FDUIHU KDV GHAGHG \R SURYIGH IQMOHW
FROOHAYW R RXU, % GDVD FHQMLY \KDWWZ LOFRQIDXH R GR VR IRUDQ. SHUIRGR! P H

2XUQHZ % GDWD FHOMY UHTXILUH FRQOAKRIRQ DQG RSHIMRQ R D VRSKIMIFDWMG UHGXQEDQNIEHUGQHERIN 7 KH FRQOAMKRIRQ UHTXILHG \R FRQQHPAP XQBE!
FDUWHUIDFIOE R RXU,%  GDVB FHOMY IV FRP SB[ DQG LQYRIHY IDPRY RXAMGH R RXUFRQIROIQFOIGIQ) UHIXOWRY  SURFHWHY DQG WH DYDIDELDN R FROAKFIRQ
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 UHDWG R QHZ. DQG HYROIQ) \MFKQRBUI LV
VXFK DV'$, DUH LQRUHDVIQU WH GHP DQG IRUKLI K GHOW FRP SXWY SRZ HU 94HFDXVH P DQ. RN RXU, % GO FHQMY 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 VXK SRZ HU DQG RUZ KHHUIMY [HDVIE®! VR XSJUDGH \WH HBPMEDCDQG P HAKDQEDAQ UDWMIKFMUA R DQ % GO FHOMUWR GHIYHUDGEMRQDOSRZ HUDQG
FRROQ \R PXRP HY $ GRRXIK Z H DUH FXUWHO® GAMIQQ) DQG EXITHQI \R D KLIKHUSRZ HUVSHALIEDWRQWDQWIDVR P DQ. R RXURGHU,%  CDWI FHOMY 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 GYHIIQY $, DQG P DFKIQH GDWIQ) FDSDELOMAV IRURXUHP S HHV \R XVH 1Q WHUGD \R D RSHIDIRQY ) DI W IQMHVADGHTXDMO 1Q
VXFK FDSDELDMY P D\ UVXONQ XV BJJIQI EHKIQG RXUFRP SHIMRY IQWUP V R! 1P SURYIQ) RSHIMRQDCHILFHGR DQG DFKIHYIQU VXSHURURXWRP HV IRURXUEXVIGHW
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) $, IQMID® RUWH SRWLELDNV \WDWKH VRRY' Z H X\M) H P D QRAGHDYHUWH IQMQGHG YDOH 8 VH R
\WILG SDW'$, VRRY FDQ DOR EULY LQRUP DUIRQ VHEXUMY GDW SUYDR\ DQG G DAUMNY ) DIGIUH VR VXFFHWMIX@® KDUOHW \WHVH $, \RR®Y DQG P DI H DWRFDIMG UMY
FRX@ QHI DIYHO [P SDRARXUEXVIQHW DQG RSHUME) UHVXEOV

: 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 DQGIQWH IXXUH P D\ EH VXEMPVWR VHEXUMAY FOVW DRIRQ RURWHUGN DWRQ ) RUH DP S®! Z H DUH FXWHQW® IDAQ) D VRANKRGHUFOW DRIRQ
DQG D GHUYDWH FOIP DV GHVFUEHG 1Q / HIDO3URFHHAQIV IQFOIGHG IQ 3DW, WP R WV 4 XDUWM® 5HSRWRQ)RP 4 / MJDURQ FDQ EH GIIW
H SHQUYH DQG GYHWP DQDI HP HQW DAMQIRQ DQG UHVRXUFHY 5 HVXEOY FDQGRWEH SUHGIRMG Z W FHABIQIV DQG DQ DGYHWH RXERP H 1Q QW) DIRQ FRX@ UHVXANQ
P RGHBY GDP DIHV RUIQMQRRYH UHDH ) XWWHU DQ. SD\ P HQW P DGH 1Q VHABP HOAP D\ GUHA® UHGXFH RXUUBHYHQXH XQEHUS 6 * $$3 DQG FRXG QGHIDWHO
[P SDPARXUUHVXEV R RSHUMRQY IRUWH SHURG :  KIB! Z H P DIQEIQ LQUXUDQFH FRYHUDIH Z H FDQQRWEH FHBIQ WDVWXFK FRYHUDI H Z IQFRQIQXH R EH DYDIDE®! RQ
DFFHS\BE®! \WUP V RUIQ VXIHELHQADP RXQN \R FRYHUSRMQIDOBRWHY ) RUDGR WHVH BDVRQY O DRQ FRX@ VHURXVD KDUP RXUBXVIGHW UHVXOV R RSHUIMRQY
IICDQRIDGFRQGMRQ RUFDWK 1BZ V

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
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$ PXRP HWV GHAMRQ W SXUFKDVH RXURITHUQIV WSIED® IQYRGHV D VU QUEDQARRP P ¥ HOAR! BVRXUFHY ,Q DEAMRQ VRP H FXWRP HY Z I@EH UHOFRBQMAR
FRP P VR GFDIY [QRXU,% G FHQMY XQIDAH DUH FRQIGHOANDWH % GOV FHQMUKDV DGHTXDW FDUHUFRQGHRIRQY $V D UVXOVZ H KDYH D BQ) VDBV
A FGI ) XUWWHP RUH ZH P D\ GHYRWM W QUEDQAP H DQG BAVRXUFHV R SXW/XLQ) D SDUMIFXOUVDB! RUPXVARP HUKDWERHY QRAWHVXENG UHYHOXHY

, QADELD 1Q WH P DUNHW DQG \WH FXUWHQAP DRIRHFRQRP IE HQYLLRQP HQAWFRX@ DOR IGFUHDVH GHD\ V 1Q RXUVDB R\ F®! ' HDA V GXH \R \WH GIQI\K Rl RXUVDBV
R FGIP D\ P DWUD® DQG DGYHWHO DI HPANRXUUHYHQXHY DQG UHVXOV R RSHIMRQY Z KIFK FRX@ KDUP RXUDELD R P HHWRXUIRUHFDVV DQG FDXVH YROMDW 1Q RXU
ARFN SUFH

: HP D\ QRVEH DE®I R FRP SHW VXFFHWIX@ DI DIQWFXUHDQG | XWH FRP SHAIRY/

7KH JGEDCP XQAMCDQACDWE FHQMUP DUNHWY KLI KO [UDIP HQMG W HVIP DWG \WDVWZ H DUH RQH Rl P RUH WDQ FRP SDQHV WDWBLRYIGH WHVH RIHUQIV
DURXQG\WH Z R : H FRP SHWM Z W \RHVH ILUP V/ Z KIFK YD LQ\MUP V Rl \WHUGDW FHQMURIHUQJV DQG WH JHRIWDSKIHY 1Q Z KIFK \H RSHIDM : H P XMAFRQIQXH
R HYROH RXUSURGXPWAMDW\ DQG EH DE®! W GLLIHIHQIDM RXU, % GDVB FHOMY DQG SUIRGXPWRIHUQIV 1URP \KRVH Rl RXUFRP SHAMRY

6RP HR RXUFRP SHIMRY P D\ DGRSWIJ.J UWWLYH SUFIQ) SRIFIHV HVSHAD® LL WH DUH QRVWKLI KO BIYHUDI HG RUKDYH BZ HUUHMUQ WUHVKRGY \WDQZ H GR $V D
UHVXGVZ H P D\ VXITHUIURP SUFIQ) SUM/XUH \WDWZ RX@ DGYHWHD DI HPWRXUDELD VR I HQHIDM UHYHQXHY 6 RP H R \MHVH FRP SHWMRY P D\ DOR SURYIGH RXUMBAI HWA
FXVARP HY Z W DEGMRQDOEHHIW IGFOAQ) EXQABIG FRP P XQEDMRQ VHYIEHV RUFBXG VHYIEHV DQG P D\ GR \R 1Q D P DQQHUWDALY P RUH DMDRIYH \R RXU
SRMANDORXVARP HY \WDQ REWIQQ) VSDFH IQ RXU,% CDW FHQMY 6P DWW Z MW JURZIQ) DFFHSWIQRH R FBXG EDVHG WIKQRBJIHY ZH DUH DWIMN R BMQJ
FXVARP HY WDWP D\ GHAGH \R IX@ GIYHUDI H FEXG IQ UDVIRKFUMUH RIHUQIYV IQAMDG R P DQDIIQ) WHURZ Q &RP SHIMRY FRX@ DOR RSHUDWM P RUH VXFFHWIX® RU
IRWP DADQFHY W DFTXILH VLI QUEDQAP DINHWKDUH 5 HILRQDOFRP SHIMRY P D DOR FRQVREEDW R EHFRP H D J GEDOFRP SHIMRU & RQVRIEDIRQ RI RXUPXWRP HY
DQG RURXUFRP SHIMRY P D\ SUHVHQAD UMN VR RUEXVIGHW P RGHCDQG KDYH D GHI DWH [P SDPARQ RXUUHYHOXHY ) XUKHU EHFDXVH R \WWH H SHRWMG JURZ \K DQOG
RSSRUNQWY UHDWG\R S, Z H DQUASDWM LI QUEDQAQYHR HOW 1Q \WH GO FHOMUIQGAMA B\ ERK FXUHQWFRP SHIMRY DQG GHZ. LOYHRWY DQG FRP SDQHY BRNQJ
R FDS\WUH LY RSSRUMQW | ( TXIQL 1V XQDE®! VR FRP SHM DI DIQAMKHVH QHZ. P DINHWHQRDQN RUFDSYMUH D SURSRUMRCDWM VKDUH R WHVH IQYHMR HON' Z H FRXG
®VH P DUNHWKDUH GXUQ) WY H SHAMG SHURG R JURZ\K :  H DOR P XVWARP SHM DI DIQAMFHUBIOQ R \WHVH FRP SHIMRY VR VHRXUH WH OQG DQG SRZ HUGHHGHG IRU
RXUH SDQURQ SDQV

) DIGUH VR FRP SHM VXFFHWIX@® P D. P DAWUIDE DGYHWHO DIl HPWRXUILDGRIDOFRQAMRQ FDVK IBZ V DG UHVXAV R RSHIDIRQY

| ZH FDQORWFROMOXH VR GHYH®RS DFTXWH P DINHWDQG SWRYIGH QHZ RIHUQIV RU HOKDQFHP HQW R H MAQI RITHIQIV WDWP HHWVFXWRP HU
UHTXLLHP HQW DQG GLIHIHOMDM XV [LIRP RXUFRP SHWIRLYY RXUUHVX@V RI RSHIDWRQY FRX@ VXI I HU

$V RXUPXVRP HY HYROH WHU, 7 VMDD IV Z H P XMABHP DIQ 1B LEGI DQG HYRIH DBQJ Z W QHZ. \MFKQREJ IHV DQG QB DG P DIHWAKLW 7 KH SIRFHW R
GHYHBSIQ) DQG DFTXWIQ) GHZ RIHIQIY DQG HKDQAQY H MY RIHUQIV IV FRP SB[ | ZH IDIOR DQIFSDM FXWARP HYATHYROIQ) GHHGV DQG H, SHATMRQY RUGR
CQRADGDSVWR \MPKGREJ IFDODQG , 7 WHUGY RXUUHVXEV Ri RSHIMRQY FRX@G VXITHU ,GHIHAIYH SDQQQ) DQG H HEXRQ 1Q RXUFBXG $, DQG SURGXPWGHYHBSP HQY
VDWWV P D\ FDXVH GLIEXQV 1Q VXMBIQQ) RXUFRP SHMYH DGYDOBUHY $ GEMRQD® DQ GHD\ 1Q \WH GHYHESP HOVDFTXIMMRQ P DN RUDXQFK R D QHZ
RIHIQ) FRXG UHVXONQ FXVRP HUGWIOWWIDRURQ RUDWIMRY || Z H FDQQRAFRQIXH DEDSWY RXUSURGXPAW DQG VIMDMI IHY RULL RXUFRP SHIMRY FDQ DEDSVWKHU
SURGXFW P RUH TXIEND WDQ XV RXUEXMGQHW FRX@ EH KDUP HG

,QREHUR DEDSWHIHARYHD Z H VRP HIP HY P XVAP DNH BQ) \MP LQYHWR HON DQG FRP P IVWAI QUEDQAVRXUFHY EH R NGRZ 1Q) Z KHWHURXUSUHARIRQY Z 1@
DFFXUDWMO UHBPARXRP HUGHP DQG IRUWH QHZ RIHUQIV 7KLY NQG R IQYHWR HOAP Dy IQFOIGH UHDOHMIBW H SDQURQ RUGHYHBSIQ)  DFTXILQ) DQG REWMQIQY
SRZ HUDQG [QMBPMDOSURSHWY LOYHR HON 1 Z H I DIOR IQYHWEH RUH RUFRQMP SRIDGHRXVD Z W RXUFRP SHIMRY RXUUHVXOV R RSHUMRQY FRX@ VXIIHU Z H DOR
P XVWIHP DIQ |G LEG! DQG FKDQIH VDM LHV TXIEND 1L RXUSUHGRIRQY DUH QRADFEXUDM : H DUH FXUWHO® IQYHIDY 1Q RXUS, VADRI\ VR VHYH WH OUH IRREUQN
ZH IRUHVHH IRUPXARP HYAIS, Z RINBDGY 7KH IXMUH R $, 1V VIMOXQFHWBQ DQG DV IMFRQIXHY \R HYRIH  RXUSUHGIEMIRQY DERXWAH P DUNAWP D\ SURYH LODFFXUDM
0 DUNHWQHZ V DQG VSHRXOMRQ DERXVIRH IXWUH R $, DQG RUIW [P SDPWRQ \WH GOV FHOMUIQEXMN  KDYH FDXVHG YROMDW 1Q RXUVIREN SUEH 1Q WH SDWV: - H FDQGRW
JXDUDQAMH RXUIQYHWA HON DQG SUHARIRQY Z LOEH DFFXUDWM DIRXQGS , RUDQ RKHUPXVRP HUGHP DG

: 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 DCGMRQDOUMNY DQG
P D\ QRWDE D\ V EH VXFFHVWIXO DQG FHUBIQ SDWRIHUQI V KDYH EHHQ
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QVFRQIXHG IGFOEQ) WH ( TXQ[ 0 HBOSIRGXFW 1 HZ RIHUQIV P D\ DOR UHTXILUH DEGMRQDOFDSANO KDYH GZ HU P DUIQY DQG KLIKHU FXMRP HU FKXWD DV
FRP SDUHG R RXU GDWJ' FHOMU RIHUQIV WXV DGYHYHO [P SDRIY RXU UVXOV 7KHVH RIHUQIV P D\ DOR LQRRGXFH XV R GLIHHQAVFRP SHIMRQ DQG IDVWMU
GHYHBSP HQAR FBN DV FRP SDUHG W RXUGDWY FHOMUBXMGHW | Z H FDQGRWEHYHBS RUSDWZHUMR TXIEND DQG HILEHQ® P HAWP DINAWEHP DQGY ZHP D\ DOR VHH
DGYHYH UVXOV : KIB! Z H EHOHYH \WHVH SURGXPARITHUQIYV DQG RKHY ZH P Dy [P SBP HQAIQ WH IXWUH Z IOEH GHMLDE®! VR RXUPXWRP HY DQG Z LOFRP SBP HOA
RXURKHURIHUQIV RQ3 OMRWP ( TXIQ  Z H FDQQRW XDUDQMH \WH VXFFHW R DQ SURGXFWRUDQ. RIKHUGHZ. SURGXPWRITHUQ)

: H KDYH DOR IQYHVMG 1Q RIQAYHONUHV 1Q REHU\R GHYHBS FDSDAW \R VHIYH WH QU H IRRSUQAVGHHGY R D VU HMG VMR K\ SHYFDBI FXWARP HY B\
GIYHIIIQ) H MY FDSDRW DQG GHAFDWG K\ SHYFD®! EXICOV :  H EHDHYH WHVH K\ SHWFDB! FXVRP HY Z IGDOR SO\ D OUH URBH 1O \WH JURZ W R WH P DINHWRU
$, : H KDYH DQGRXGPHG RXULQMQIRQ W VHHN DEGMRCDORIQAYHQMUAY IRUFHIBIQ R RXUK\ SHYWFD®! EXIEY 7 KHUH FDQ EH QR DWXUDGRHY \WDAWRXUIRIQAYHQMUHY
ZI@EH VXFFHWIXORUWDWZ H 11QG DSSURSUDWM SDWZHY RUWDAZ H Z LOEH DEG! \R VXFFHWIX@® P HAWKH GHHGY R \MHVH FXVARP HY \WURXIK RXUK\ SHYFD®!
RIHIQIV

) DIGUH W VXFFHWIX® H HRX\M RQ RXUSURGKFWMDMI\ RUK\ SHYFDB! VDWI\  FRXG P DAMIDE® DGYHYHO DIl HPRXUIIQDQADOFRQAMRY FDWK IGZV DQG
UHVXOV R RSHIDWRQY

: H KDYH JRYHUP HOWVFRQADFW Z KIFK VXEMFW XV VR UHYHOXH UVN DQG FHUBIQ RWHU UVNV LOFOGIQI HDUD WP LODWRQ DXGIW  LOYHVW DMRQY
VDQPURQV DQG SHODMHY DQ\ Rl Z KIFK FRX@ KDYH D P DWUDCDGYHWH HITHFVRQ RXUUHVXAV Rl RSHIDWRQY

© H GHUYH UBHYHQXHV IURP FROADFW Z W WH 8 6 JRYHUP HOV MDA DQG @FDOJRYHWEGP HOW DQG IRUHIQ JRYHUP HOV 6RP H R \WHVH FXVRP HY P D\
\MUP QDWW DORUSDWAR! WHU FROADFW DWDQ, WP H Z MRXWFDXVH  7KHUH 1V LQRUHDVHG SUWXUH IRUJRYHUGP HQW DQG WHUDIHGFHY  ERW GRP HIFD® DQG
IQMIDIRDD® R BHGXFH VSHQEQ) 6 RP H R RXUIHGHUDQ) RYHUGP HOWFRQRDFW DUH VXEMIPVIR \WH DSSURYDCR! DSSURSUDMRQY EHQJ P DGHE\ WHS 6 &RQUUHW R
IXQG \WH H SHQGWUHY XQEHUWHVH FROADFW 6P LOWD VRP H R RXUFRQADAW DVWKH AW DQG GFDOBIYHY DUH VXEMPWR J RYHGP HOWXQEQ) DXWRU, DIRQY

* RYHUQP HOAVFRQRDFW RIMQ KDYH XQTXH WPV DQG FRQGMRQY W DAGHW SXETF VHRRU DFTXMURQ UHTXILHP HON  VXFK DV P RAMDYRUIAG FXVIRP HU
REQDMRQY DQG DUH JHQHD@® VXEMPVWR DXGAW DQG IQYHVIN DURQY %HQI RXR FRP SIDQFH Z W \KH WP V Rl VXK FRQIMDPW FRX@ UHVXGNQ YDURXY FLYIODQG
FUP LQDOSHDMHY DQG DGP IMADIYH VDQRIRYY LQFOGQ) \MP IQDMRQ R FROMFW UHXQG R D SRMRQ R IHHV BFHYHG IRUHWMUH R SIRIW  VXVSHOVRQ R
SD\P HON 1IGHV DQG VXVSHMRQY RUGHEDIP HOAIURP 1X\WMUH JRYHUGP HOAEXVIGHW 2 Q RFFDMRQ ZH KDYH EHHQ RXAWR FRP SIDQRH Z W FROADPMDOWP V R
FHUBIQ J RYHUP HOANFRQADAW DQG KDYH UHP HAHG DV GHRHWDL

%HFDXVH Z H GHSHQG RQ WH GHYHERSP HOWDQG JURZ W RI D EDDQFHG FXWRP HUEDVH LOFOGIQU NH P DI QHARXWRP HY  1DIOXH VR DMDFWJWRZ DQG
UHVBLO WY EDVH Rl FXVWRP HUY FRX@ KDUP RXUEXVIQHW DQG UHVXAV RI RSHIDWRQV

2 XUDELDNV \R P DO [P [} H UHYHQXHV GHSHQGV RQ RXUDEIDN \R GHYHES DQG JURZ D EDDGFHG FXMRP HUEDVH FROMIQY R D YDUHW R FRP SDQHV LQFOGQ)
HOMSUWHY FEXG QI MICFROMOADQG [IQDQRDCFRP SDQHY DQG GHE RN VHIYIEH SURVIGHY : H FROVGHUFHMBIO R \KHVH PXVARP HWY \R EH NH P DIGHW 1Q \KDW
WH GIZ 1Q REHUPXRP HY ,QP DQ IQABQRHY \WWH P RUH EDDQRHG \WH FXWRP HUEDVH Z IWIQ HDFK ,%  GDVD FHOMU WH EHWHUZ H Z IQEH DEGI R J HQHUDW
WU QUEDQAIQMIRQHAIRQ UHYHOXHV Z KIEK 1Q WD IQFUHDVHY RXURYHUD@UHYHQXHY 2 XUDEIDV \R DWDPWEXARP HY \R RXU,% GOV FHOMY Z LOGHSHQG RQ D
YDUHW R IDRRY IQFOGQ) WH SUVHGFH R P XEBG! FDWHY WH P [ R RXURIHUQIV WH RYHUD@P [ R FXVARP HY \KH SURVHQRH R NH FXOVRP HY DDA
EXVIQHW \RURXI K YHWFDCP DUNHWHFR VAP V \WH % GDV FHQMUV RSHUDWDY UHIDELDN DQG VHREXUMY DQG RXUDEIDV VR HIHRAYHO P DUNAWRXURIHUQIV + RZ HYHU
VRP H R RXUUPXMRP HY P D\ IDFH FRP SHMYH SUMMWXUHY DQG P D\ XEP DMO QRAEH VXFRHWIXCRUP Di EH FRQVRIEDMG WURXI K P HU HURUDFTXIMMRQ | WHVH
FXVARP HY GR QRWFRQIQXH VR XVH RXU,%  GDVD FHQMY WP D\ EH GMXS\WYH VR RXUBXMQHW | FXVRP HWY FRP EIGH EXMGHWHY \KH P D\ UHTXILH MW FREFDIRQ
VSDFH Z KIEK FRX@ BDG R FKXU LQ RXUPXWRP HUEDVH ) IQD® DQ XQFHWIIQ J BEDCHFRGRP IE FTP DM IQFOIGQ) WH RQH Z H DUH FXUHQ® H SHIHQRIQ) FRXG
KDUP RXUDEIMW \R DADPADQG UABIQ FXVRP HY [L FXVRP HY VBZ VSHQAQ! RUGHD\ GHAMRQ P DNQJ RQ RXURIHUQIV RULL FXVRP HY EHILO R KDYH GLLILEXGY
SD\ IQU XV RUVHHN EDQNXSW - SIRMAIRQ DQG Z H H SHUHGFH IGRUHDVHG FKXUD 1Q RXUPXRP HUEDWH $Q R WHVH IDRRWY P D KIQGHUWH GHYHBSP HONI URZ N
DG UAMQIRQ R D EDDGFHG FXVARP HUEDVH DQG DGYHWHOD DIHAWRXUBXMGHW 1IODQADAFRQEMRQ DQG UHVXOV R RSHIMRQY
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5 VNV 5 HDWIG R RXU) LODOFLDOE HVXOV
7KHP DUINAWSUFH RI RXUMRFN P D\ FROWOXH R EH KLJKO® YROWB DQG WH YDOXXH RI DQ LQYHWR HONQ RXUFRP P RQWRFN P D GHF@OOH

7KH P DUNHABUEH RN \WH VKDUAV R RXUFRP P RQ VWRFN KDV UHFHQ® EHHQ DQG P D\ FRQUIQXH \R EH KLIK® YROMB! * HQHUDOHFRQRP IE DQG P DUINHWFRQEMRYY
@H WH RQHV Z H DUH FXUHQ® H SHIHQFIQ)  DQG P DINHWARQAMRYY |RUMFKCREBJ\  CDWB FHQMUDQG 5 ( ,7 RFNY 1Q JHQHDOP D DIIHAWKH P DINHASUEH RN RXU
FRP P RQVRFN

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

RXUUHVXOV R RSHUMRQY RUIRUHFDVIV
Q2 MWXDGFHV R HTXIW GHEWRUFRQYHME®I G-EVE. XV LQFOEQ) IWXDGRHV WURXIK DQ. H MY $70 3 URIUDP

IGFUHDVHV 1Q P DUNHWQMIHWAIDMY DQG FKDQI HY 1Q RXHUI HGHIDGP DINHAWDQG HARGRP IF FRQAMRQY IQFGAQ) IQOMRCDY FRFHOY
FKDQI HV VR RXUFDSAMBCDERFDMRQ M SOQQQ) RUBXVGHW VDM

RXUTXDOIEDMRQ RIS DIRQDV D 5 ( ,7 DQG RXUGHFOUMRQ R GMMEXUIRQY R RAUMRFNKRTHWY

FKDQIHVIQ8 6 RURIHIQW[ OZV

FKDQIHV 1QP DCDIHP HOARUNH SHYRQQHO

GHYHBSP HOWN 1Q RXUUHDMRQUKISV Z W FXVRP HY/

DQQRXQFHP HOW B\ RXUPXVARP HY RUFRP SHIWRY

FKDQI HV IQ UHI XOWRY SRIF. RUIQMSUABMRQ

P DUNHVW/SHRXOMRQ LQYROIQI XV RURKHUFRP SDQHV IQ RXUIQEMY  Z KIFK P D\ LQFOGH VKRWWHTBIUUHSRIW

O DWRQ DQG J RYHUGP HQBAQYHWM DIRQY

FKDQI HV LQWH DMV RN RUGHEWRUMRAN B\ UMY DI HQRLHY RUVHXUAMEN DQDOMV

RXUSXUFKDVH RUGHYHBSP HOAR UHDCHWBAM DQG RUDGGMRQDQ Y% GOV FHOMY

RXUDFTXIMMRQV R FRP SBP HQBY EXVIGHWHY RU

\WH RSHUIMRQDCSHURWP DQFH R RXU% GOV FHOMY

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 DINHWSUFHV IRU
WRKQRBJ\  GDB FHQMUDQG 5 (,7 \WRANY DG 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 WDWQYHARY P D FROMGHUIQ GHAAQ) Z KHNHUWR EX\ RUVHORXUFRP P RQ WRFN LV RXU
GVMEXIRQ UM DV D SHIFHQBIH R RXUMRFN SUFH UHDMYH \R P DINHWQMMHAMDAY | P DINHAIQMIMADMY IQFBHDVH  SIRVSHARYH IQHWRY P Dv GHP DQG D
KL KHUGMUEXWIRQ UDW RUVHHN DEMEDWH LQYHWR HON SD\ Q) KL KHUGYIGHQGY RUIQMMAWS V D UVXOVIQMHMAMIDW |FPWDIRQY DQG FRQEMRQY (Q WH FDSMIC
P DUNHW P D. DIIHPWRH P DUNAVYDOH R RXUFRP P RQVIRFN ) XURHUP RUH FRP SDQHV WDVKDYH H SHUHGFHG YROMDN IQWH P DINVBUEH R WHUREN KDYH EHHQ
VXEMPAKR VHEXUMHY FOW DRIRQ QMDIRQ : H KDYH EHHQ WH \BUHWR KLY WSH R M DWRQ DQG ZH P D\ EH WH \BU HWR \KLY WSH R @l DURQ LQ \WH [XUHUH
6 HEXUMEY QW DMRQ DI DIQANKY FRXT UHVXENQ VXEVBQUIDCFRWY DQG RUGDP DIHV DQG AYHWAP DRI HP HQW DWQIRQ IURP RHUEXVICHW FRIFHOV Z KIFK FRXG
VHURXVO KDUP RXUBXMQHW

+H + + + H+ +H+ +H+ H+ HHH

) XUKHUP RUH VKRWWVHTAY P D\ HQJ DI H LQ DRYW IQMQCHG R GLIYH GRZ QWH P DUNHWBUEH Rl RXUFRP P RQRFN Z KIFK FRX@ DOR UHVXONQ UHDWG UHI XOVRY
DQG JRYHEP HQEO/FXUD. DP RQJ RKHUHIHRN 6 KRWWHER 1V WH SUDRIFH RN VHER VHEXUMIHY \KDVWKH VHIUGRHY QRWRZ Q EXWIDWHUKDY ERURZ HG RUIQMQGY
\R ERURZ 1URP D \KILG SDIW Z W WH IOMQIRQ Rt TWUEX\ 1Q) BZ HUSUEHG IGHQIFDOVHEXUMAY \R UMD R \WH BIQGHU $ FFREQIO IV 1Q WH IQMMHMR D VKRW
VHBUR RXUFRP P RQ WRFN IRUWH SUFH VR GHF@H $\WWDQ WP H VKRWWHGLY P D\ DOR SXEQK RUDWDQIH [RUWH SXETFDMRQ R RSIQIRQV RUFKDUDPWAL, DRQY
KDWDUH IQIMQGHG \R FUHDWM QHI DIYH P DUNHWP RP HQIMP 1Q RXUFRP P RQVRFN 6 KRWWVHEIRY UHSRW FDQ FDXVH GRZ QZ DU SUHWXUH DQG LOFUHDVHG YROMDA 1Q DQ
DAXHUY WRAN SUEH |, Q SDIMEXOU RQ0 DK D VKRUWHDBIUUHSRWZ DV SXEQKHG DERXVKV Z KIFK FRQBICHG FHAEQ DB DMRQY UHDWG \R FRP SRGHOW R
RXURSHUDMZY UHVX@V DQG RHUMIDM) IE P DAY $V D UVX@WKH $ XAW&.RP P lWiH R RXUYRDIG R LWHRRY FRP P HQPHG DQ IQGHSHQGHQNQYHWM DARQ \R UHYLEZ
WH P DIWAY UH HUHQPHG 1Q \WH UHSRWE KRU® DIWUWH UHBDVH R \WH UHSRWZ H UHFHIYHG D VXESRHCD IURP \WWH 8 6 $WRLDH 1/ 2 [11EH IRUWH 1 RUWWHD' MUFWR
&DORWD DG RQ $SUD ZH DOR UFHYHG D VXESRHQD ILRP \WH 6 HFXUMHY DQG ( [ FKDQIH &RP P MWRQ @ H DUH FRRSHIDWY IX@® ZIMW ERW 7KH
IRGIRIQ) VXESRHCDV RUDGQ: LQTXIUHY RUIQYHM DIRQY FRQGXAMG B\ D J RYHUGP HQEBICRU DQYJ DIRQ RURKHUIHI XOWRY ERG. RUIQMEDAQYHWIE DIRQ FRXG UHVX®
IQ D P DWUDOAYHWRQ RN RXUP DQDIHP HOAY WP H DQG UHVXEND VXEMBQIDCFRWMDQG 1Q WH HYHQAR! DQ DGYHWH IIQAQ) FRX@ KDYH D P DMIDCDGYHYH HIHPWRQ
RXUEXVIGHW DQG UHVXOV Rl RSHIDIRQY
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2 XUIHVX@QV Rl RSHIDARQV P D\ IXFVYDWM

© HKDYH H SHUIHQFHG | GIRXDMIRQY 1Q RXUUHVXEV R RSHUIDMRQY RQ D TXDWM® DQG DQRXDCEDMY 7 KH IGIRPMIMRQY 1Q RXUUHVXOV Rl 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 Rl Z KIFK DUH QARG IQ WKLY 5 [IVN) DRRWY VHRIRQ $ GCAMRCDADPRY FRXG IGFOIGH EXVDUH QRMP WG \R

T \WH WP Q) DQG P DI QWMGH R GHSUHAIDURQ DQG IQMIAVAH] SHQVH RURWHUH] SHQVHV UHDWMG \R \WH DFTXIMMRQ  SXURKDVH RUFRQAKPURQ R DEGMRCDO %
DB FHOMY RUWH XSIWDGH R H MY % G FHOMY

$ @GP DQGIRUVSDRH SRZ HUDQG VROMRQY DWRXU,% VD FHQMY

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

$  FKDQIHV 1Q JHQHIDOHFRQRP IF FRQAMRQY VXFK DV WWRVH KPP 1QJ) IURP SDQGHP LFV RURKHUHFRQRP IE GRZ QMUY RUVSHALLE P DUNAWFRQGMRQY 1O \WH

WBFRP P XQFDMRQY DQG IQMOHWOEMMHY DQ R Z KIEK FRX@ KDYH D P DMUDAP SDPARQ XV RURQ RXUFXWRP HUEDVH

DCAMRQY DQG FKDQJ HY 1Q SURGXFWRIHUQI V DQG RXUDELDV R UDP S XS DQG LOMI UM QHZ. SURGXAW Z MIQ \WH WP H SHURG Z H KDYH IRUHFDWMG

UHVIRKPUMUQ) FKDU HY IGRXUWHG LQWH HYHQWR! D WD QP HQWR! RXUP DQDI HP HQAAKFUMUA RSHUDMRQY RUSURGXFW

\WH [LQDQFIDCFRQGMRQ DQG FUHAWIMN Rl RXUPXWRP HWY/

WH SUIRYIMRQR FXWRP HUGVFRXQW DQG FUHAW

WHP [ R FXWHQADQG SURSRVHG SURGXRW DQG RITHUQIV DQG \WH J URW P DU LQV DWRADIMG Z M RXUSURGXPW DQG RIHUQIV

IGFUHDMQI UHSDIUDQG P DIQMCDGFH H SHOVMHY 1Q FRQGHAIRQ Z M DIIQI % GOV FHOMY/

©FN R DYDIDE®! FDSDFIW [Q RXUH MIZY % CDVD FHQMY R JHHIDM QHZ. UHYHQXH RUGHDA V 1Q RSHQIQ) QHZ RUDFTXILHG % GDVB FHQOMY WDWGHD\

RXUDELDV R JHGHIDWM QHZ UHYHQXH IQ P DUNHW Z KIFK KDYH RNHLZ IVH UHDFKHG FDSDAW

FKDQIHV 1Q HP SB HH RN EDVHG FRP SHQUDWRQ

FKDQIHV IQ RXUMY]  SOQQIQI VMDA LHV RUIDIGIUH \R UHDX) H DQUFASDWMG EHGHIW IURP VXFK DWW LV

FKDQIHV IQIGFRP H\B[ EHCHIVRUH SHQH DQG

FKDQIHV IQRUQHZ * $$3 DV SHIRAFD® WHBDVHG E\ \WWH ) ICDQAIDC FFRXQUY 6\BQEDUGY YRDG ) $6 %

$Q R WHIRHIRQI IDARY RURKHUIDRRY QYFXWHG HOHZ KHUH 1O KLY UHSRIWFRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUBXMCHW UHVX@V Rl RSHUIDIRQY
DQG I IQDGADCFRQAMRY $ AMRXIK Z H KDYH H SHUIHQFHG J URZ \K 1Q UHYHQXHV 1Q UHFHQWTXDUWMY WKLY JURZ \K UDWM 1V QRAGHFHWDUD IQEFDUYH RN IXWUH BAVXAV R
RSHUIDMRQY W SRAWE®I \WDWZ H P D GRWEH DEG!\R J HOHUIDW GHWCFRP H RQ D TXDWM® RUDQQOXDCEDVY IQWH IXWMUH ,Q DEEMRYQ D UHDMYHD @UH SRUMRQR RXU
H SHOMV D 1 HG 1Q WH VKRWIMP  SDMFXOWD Z M UHVSHAMR GDVH DQG SHYRQQHOH, SHOHY  GHSUHAIDURQ DQG DP RMY DMRQ DQG LOMIHWWH] SHOWHV
7KHHRUH RXUUHVXOV R RSHIMRQY DUH SDUFXOU® VHUMYH VR I0RNDMRQY 1Q BHYHOXHY $V VXFK FRP SDUVRQY R SURUUHSRMZY SHURGY VKRX@ QRWEH UHIHG
XSRQ DV IQAFDMRQY Rl RXUIXUHUH SHURWP DQFH |, Q DEGMRQ RXUUHVXEV Rl RSHUIDMRQY 1Q RGH RUP RUH [ XUMUH TXDWMY P Dy IDIOR P HHVWKH H SHRBMRQY RN VHRXUMIAY
DQDOVIV RUIQYHWRY

© HP D\ LQFXUJRRGZ LODQG RWHU LOWBQI LEGI DWHWP SDLLP HOAFKDU HV RULP SDILP HWFKDU HV VR RXUSWRSHIV  S@QADQG HTXLSP HOWZ KIFK FRX@
UHVXENQ D VLI QU LFDQWHGEXPARQ VR RXUHDUQIQI V

,QDFFREDQFH ZWK 8 6 * $$3 ZH DUH UHTXILHG \R DWHW RXUJRRGZ LODQG RXHU IQBQ) IEGI DAHN DQQXD® RUP R IHTXHQ® Z KHQHYHU HYHQN RU
FKDQIHV 1Q FILFXP \ABIQFHV LQAIFDW SRWQUDOIP SDILP HQWVXFK DV FKDQIIQ) P DUNWARQEMRQY RUDQ. FKDQIHV 1Q NH DAWXP SWRQY | WH MY SHURWP HG
(QAFDMY \KDWDQ DWHAP D QRAEH UHFRYHUDE®! Z H DUH UHTXILHG \R UHFRUE D QRQ FDVK [P SDILP HOAFKDU H IRUWH GlLIHUHQRH EHEHHQ \WH FDUY L) YDOH R \WH
JRREZ IQRURKHUIQEQ) EGI DWHW DQG WH [P SOHG I DIUYDOH Rl \WH J RRGZ IQRURKHUIQIEQ) LEG! DWHW IQ WH SHURG \WH GHWMUP LCDWRQLY P DCH

: HDOR SHIRGAFD® P RQWRUWH UHP DIQIQ) GHAERRN YDOHY Rl RXUSURSHWY SOQADQG HTXISP HQWJ HQHID® DVWKH IQAYIGXDQ Y% GOWD FHQMUGIYHOS GRRXIK
RXUIQAYIGXDO,% DWW FHQMY DUH JHQHD® SHURWP Q) 1Q DFFREDGFH Z W RXUH SHAIMRQYY RXU,% CDWB FHOMY FRXG XQGHUSHURWP WHDMYH \R RXU
H SHABMRQY Z KIFK P D UHVXOWQ DAGMRCDOCRQ FOVK [P SDILP HOARKDU HYV

7KHVH FKDU HY FRX@ EH W QUIFDQWZ KIEK FRX@ KDYH D P DIMUDIDGYHIH HIHAWRQ RXUBXMIGHW UHVXEOV R RSHUIDWRQY RUILCDQADCFRQAMRY

+H +H+ +H +H H

+H +H +H +H
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: HKDYH LOFXUHG VXEVWBQWDORWHY 1O WH SDWDQG P D LOFXUDGGIMRQDOBRVVHY 1Q WH | XWMUH

$VR 6HSWP EHU RUMBIGHG HDQQIVZHH  EGRQ : H DUH FXWHQ® LOYHIGY KHDYI® 1Q RXUIXWUH J URZ \K \KURXJ K \KH EXICS RXAVR P XEE6!
DEAMRDOY% GO FHOMY H SDMRQV R ,% GOV FHQMY DQG DFTXMUMRQY R FRP SBP HQBUY EXVIGHWHY $V D UVXOVZ H Z IQIQFXUKLI KHUGHSUHFDWIRQ DG
RIWHURSHIDMY H SHQHV DV Z HODV WDQVDRIRQ FRAWN DQG IQMMHVAH SHOMH \WDWP D\ QHIDUYHO 1P SDPARXU DELON R VXWABIQ SURIMIELDW 10 IXMUH SHURGY
XQBMW DQG XQIDNHVH QHZ %  GDVB FHQMY J HQHUDWM HQRXI K UHYHQXH R H] FHHG WHURSHUMZY FRVN DQG FRYHUWH DGEMRQDCRYHKHDG QHHGHG \R VFDBI RXU
EXVIQHW IRUWKLY DQIASDWMG JURZ WM 7 KH FXUHOA BEDAILCDGFIDOXQFHABIQN P D DOR P SDPMRXUDELDV \R VXEIQ SURIWBEIDW 1L Z H FDQQRAS HQHUDWM VXIHELHQA
UHYHQXH \R RIVHMIKH IQFUDVHG FRVV RE RXUUHFHO® RSHOHG ,%  GDWD FHOMY RU,%  CDWB FHQMY FXUHQ® XQGHUFRQAMKFIRQ ,Q DAGMRQ FRVN DWRFIDWG
Z W \WH DFTXIMMRQ DQG LOMIUMRQ R DQ DFTXILHG FRP SDQHV DV Z HODV \WWH DEGMRCDAQMUIAAH] SHOVH DWRFLDWG Z W GHEWLQDGAQ) Z H KDYH XQGHWINHQ
R IXQG RXUJURZ W IQMIDAYHY P Di DOR QHIDIRYHD LP SDPARXUDELDI \R VXWEIQ SURIMDELDN ) 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 HIMWG VR 2 XU( [ SDOVIRQ 3 @QV

2 XUFRQMKXPURQ Rl QHZ % GDVD FHOMY % GDWD FHOWMU H SDOVIRQV RU,% G FHQMU LHGHYH®RSP HOAFRX@ LQYROYH VLI QULIEDQWUVNY \R RXU
EXVIQHW

,Q REHUW VXWEIQ RXUJURZ W 1Q FHMBIQ R RXUH] MIQY) DQG QHZ P DUNAW ZH P D\ KDYH \R H SDQG DQ H M G FHQMU GDVH D QHZ DAL RUDFTXILH
VXMJEG! OQG Z W RUZ BKRAVWMIKPWUAY \R EXICS QZ ,% CDB FHOMY IRP \WH JURXQG XS ([ SDOMRQV RUQHZ EXIGV DUH FXUHO® XQGHZ D RUEHQ
FROAP 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
IICDGFIDOFRQEMRQ DQG RURQ FXVRP HUGHP DQG DQG VDWIDRIRY 7 KH FXWHQAI BEDOVXSS® FKDIQ VBULIY DQG IQOMRQ M/XHV KDYH H DFHEDMG P DQ. Rl \KHVH
FROAMKPIRQ UM\Y DQG FUHDWMG DEGMRCDCUMNY IRURXUBXMQHW 6 RP H R WH UMNY DWRFIDWMG Z W FRQOAKPUIRQ SURMIFW IGFOGH

FROMKRIRQ GHD) V DQG RUTXDDW M/XHV

SRZ HUDQG SRZ HUJ UG FROAMDIQN

OFNR DYDIDEIDNV DQG GHD V IRUGDE FHOMUHTXISP HOMGFOGQ) P V VXK DV J HGHIDRY DQG VZ MK HDU

XQH SHRMG EXGI HWAKDQI HV

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

OERUDYDIDELON OERUGYSX\MY DQG Z RINVRSSDI HV Z W FROMDARY VXEFRQADFRY DQG RNHUKLLE SDWEAY

XQDQUASDWG HOVILRGP HQBAMWXHY DQG J HREV IEDCBUREGP V

GHD\ V HDWG\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 FXWRP HUUHTXILHP HOW \WDWZ RX@ GHRHVWIARMY DEMIDIYH CDW FHOMUG-MJIQ P DNQJ RXUMWMY BMW GAMILDEGI RUGDAQ) \R LFBDVHG
FRVW 1Q RUEHUMR P DNH GHRHWDU P RALEDMRQY RUBMRI W

© H DUH FXUHQ® H SHUHQRIQD UMQI FROWKFIRQ FRVN Z KIFK UM GPWIKH IQFUHDVH 1Q FRWIR GERUDQG WDZ P DWUDY VXSSO FKDIQ DQG @J MIF FKDIQI HY
DQG KUK GHP DQG IQ RXUVHRRU : KIB! Z H KDYH LQYHWMG 1Q FUHDMZU D UAVHIYH R P DWUDS W P M DM VXSS® FKDIQ MXHY DG IQOMRQ IMP D\ GRAEH VXIHEELHQW
DQG RQIRIQI GHD\V GLIEXOV IIQEQ) UHSOFHP HOABURGXFW DQG FROIXHG KLIK IQOMRQ FRXES DIIHPARXUEXVIGHW DQG JURZ W DQG FRX@ KDYH D P DIWMUDCH I HRW
RQ RXUBXMCHW ,Q FHMIQ IQABGFHV Z H KDYH HBIPMG VR SUH EX\ FHUBIQ HTXISP HOADQG P DIMUDM \R P [\l DV VXSS® FKDIQ M/XHV EHRUH RXUFRQWKRIRQ SOQV
DUH 11D HG ,| RXUHWIP DWWV DHZ URQ) ZH P D\ EH @E®I\R SD. IRUJRRGY Z H QR B HUGHHG

& XUHQNHDMRQY EHE HHOWH 8 6 DQG & KICD KDYH FUHDIMG 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 RAMGH R &KIQD © H
DUH FXUHQ® XMQI RXUJBEDOVXSS® FKDIQ \R P DQDIH \WH HYROIQ) \BUL HOYURQP HQADQG WHGXFH [P SDRW RQ RXUEXVIGHW DQG FXMRP HY $VWIKLY WP H ZH
EHOHYH WH OU HSRMQIDOBUL P SDFWRUXV 1V UG R IMHCDQG VIMHOGHUYDWYHY  7DULIY RQ VAMHODQG WMHOGHUYDWYHY FRXG BDG \R VI QUEDQAEXICHQ) FRW)
IGFUHDVHV IRUXV LL Z H DUH XCQDE®! \R VRXUFH DIMEDYH RSURQY $Q SURSRVHG \BULIV VR EH 1P SRVHG E\ WH 8 6 RQIP SRW IURP FHWBAQ FRXQUHY DQG SRIMQIDC
FRXQMUBULIV [Q UHVSRQM  FRX@ BDG \R IQFUHDVHG FRW DQG VXSSO FKDIQ GMXSUIRQY

+H +H+ +H+ +H+ +H+ H H H
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$WIFNV RQ P HIFKDQAHWHE UHP DIQ KLIK LQWH 5 HG 6 HD Z KIEK 1V FDXVIQ) GMXSMRQY IQVKISSIQ) URXMY $ GMRXJ K DEMEDUMYH URX\MV DUH DYDIDE®! IQFOGQ)
URX\MV YID WH &DSH Rl * RRG +RSH WHVH URX\MV FDQ DGG DEAMRDOMDOAVP H DQG BDG \R GHO\ HG GHIYHUHV DQG IQFUHDVHG IXHOFRWW : H DQUFSDM WH
QAVIXSWRQY [Q \WH 5 HG 6 HD FRX@ FRQIXH \R HVFDDW $Q DEGMRCDORUXCQH, SHAMG AMXSWRQY \R RXUVXSSO FKDIQ IQFOIAQ) 1Q \WWH HYHOAR DQ VXVBICHG
UHJ IRQDCHVFDOMRQ R \WH FXUHQAFRQ TP \WH O LGEBH ( DV WH DUHD DURXQG WH 5 HG 6 HD RUP RUH EURDGD  RUIQIOMRQDY  SUMWXUHY FRX@ I QUIEDQM® DIHPA
WH FRWMR RXUSDQGHG H SDOVIRQ SURVIPW DQG IQMUHUBH Z W RXUDELDW R P HHFRP P WY HON R FXVWRP HY Z KR KDYH FROMPMG IRUVSDFH IQ GHZ % CDW
FHQMY XQGHUFRQAKFUIRQ

& ROMKPIRQ SURVIFW DUH GHSHQGHQARQ SHUP WY 1URP SXETF DI HGAHY DQG XMW FRP SDQHV $Q GHD\ 1Q SHIP MY FRXG DIIHPAWRXUJWRZ\W : H DUH
FXWHQ® H SHUHQRIQ) SHIP MY GHD\ V IQP RWP HARY © KIB! Z H GROWAXUWHQ® DQIFSDW DG P DIMIDOBQ) WP QHIDAH (P SDRVWR RXUBXVIGHW EHFDXVH R
WHVH FROAKRIRQ GHDA V WHVH WSHY R GHD\ V DQG VARSSDI HY UHDAWMG \R SHUP WY 1URP SXEQF DIHGAHY DQG XD FRP SDQHY FRX@ Z RWHQ DQG KDYH DQ
DGYHWH HIHPWRQ RXUERRNQIV UHYHQXH RUJURZ W

$ OFROAMKPURQ UHDWMG SURVIFW UHTXIUH XV \R FDUHIX@® VHBIFADQG UHD RQ \WWH H SHUHQFH R RQH RUP R GHMIQHY  JHQHIDOFROADARY  DQG DWRFIDMG
VXEFRQADPRY GXUQ) WH GHVIQ DQG FROAMKRIRQ SIRFHW $GAMRCD® ZH VSHAL  SHURWP DQFH DQG TXDDW UHTXILHP HOW IRURXUSURGXFW & ROMDION \R
FRP SRQHQADYDIDEIDN UHAVINEWRQY RQ SHIP IWHG VXSSTHY [P SRIDQG H SRIWFRQARY DQG VXSSTHUEDANEIV FRX@ BDG VXSSTHY R VRXUFH IURP DAMODWH
SIRYIGHY 7KLY FRX@ BDG R IQFUHDVHG TXDOV GHHAN DQG D IDIGUH R ( TXIQL R P HHWRXUSHURWP 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 SHUHQPH VU QUEDQAEHDA V' IQFUHDVHG FRVN \R FRP SBAM WH SURVPWDQG RURWHUGH) 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 KLJK SRZ HUFDSDAW DQG | EEHUFRQUHAYIW RUVHBRIRQ P D\ EH @ MG : H H SHRWKDWZ H Z IGFRQIDXH \R H SHUHQRH @@ WG DYDIDEIOV R SRZ HUDQG JUG
FROMDIQN 1Q P DQ. P DUNHW DV Z HODV VKR HY R DWRFIDWMG HTXISP HOAEHFDXVH R WH FXUWHOAKL K GHP DQGV DQG 1AM QDWUH R WHVH UMVRXUFHY 7 KHVH
VKRUIIHY FRX@ UAVXEMOQ VI VHBRIRQ FKDBIQIHY  FROMKFUIRQ GHD\ V RULGFBMDVHG FRAV * RYHUOP HOMIP MAMRQY RUP RIDRUXP V SOFHG RQ GDW FHOMU
FROAMKFAIRQ 1Q D JIYHQ P DUNWP D DOR QHIDYHD [P SDRARXUDEIDW R H SDQG DFFREQ \R RXUSDQY 7KXV ZKIBI ZH P D\ SHHUWR GFDM QZ % CDW
FHQMY DAFHQAR RXUH MIQ) GFDIRQY WP D QRADE D\ V EH SRME®! ,Q\KH HYHQAZ H GHAGH WR XIS GHZ % GDVB FHQAMY VHSDUDM IURP RXUH] DI ,%
G\ FHOMY ZH P D. SURYIGH P HAR FROQHPAWROMRQY R FRQGHPWKHVH IR % CDVD FHOMY 6 KRX@ \WHVH VROMRQY CRABURYIGH \WH QHFHWDL  UHIDELON \R
VXVBIQ FROCHAIRQ RUIL WH\ GR QRAWP HAVINH QHHGY R RUPXVIRP HY WY FRX@ UHVXENQ BZ HULQMUIFRQQHAIRQ UHYHOXH DQG BZ HUP DUIQY DQG FRX@ KDYH D
QHI DIYH [P SDPARQ FXVRP HUUHMQIRQ RYHUMP H

$ FTXMMWRQV SIWVHQAP DQ\ UMV DQGZHP D' QRWHDA H WH | LODQFLDCRUVADMI LF J RDY WDWZ HH FROWP SMWG DWKH WP HRI DQ. WDQVDFARQ

: H KDYH FRP SBMWG QXP HIRXV DFTXMURQY IQFGEQ) P RAMHFHQ® WDAR \KUHH GO FHOMY 1Q 0 DM 3KIGSSICHY 1URP 7RBO,QIRUP DMRQ 0 DQDIHP HOA
70 1© © H H SHPWIR P DNH DEGMRQDCDFTXIMMRQY [Q WH IXMUH ZKIFK P D\ LQFOGH L DFTXMUMRQY R EXMGHWHY SURGKFW VROMRQY RUMFKGREJ IHV
\WDWZ H EHIHYH R EH FRP SBP HQBUY  IL DFTXIMMRQV Rl GHZ. %  GDVD FHQMY RUB-DOHEBAM IRUGHYHBSP HWR QHZ % GDWD FHQMY  LLL DFTXMMRQY \WURXIK
IQVHVF HQW 1Q GFDOEDD FHOMURSHIDRY RU LY DFTXIMMRQV IQ QHZ P DUNHW Z W KL KHUUMN SURIBN : HP D SD\ IRUIXMUH DFTXMURQY B\ XVIQ) RXUH] M)
FDVK BAVRXUFHV  ZKIFK P D\ @ MRWHU SRMQIDOXVHY R RXUFDVK  IQFXUIY)  DAGMRQDOGHEW Z KIEK P D\ IGFUHDVH RXU IQMUHMAWH] SHQH  GIYHIIH DQG GHEW
VHYIEH UHTXIUHP HON DQG RUIMXIQ) VKDUHV ZKIEK P D GO RXUH, MIDY WRFINKRTHY DQG KDYH D QHIDWH HIHPWRQ RXUHDQQIV SHUMKDW  $ FTXIMMRQY
H SRVH XV \ SRMQIDOMY IQFOIGQ)

$  \WH SRMEG GMXSURQ R RXURQIRQ) EXVIGHW DQG AYHWRQ R P DQDIHP HQW DIWHQIRQ B\ DFTXIVMIRY WDQUMRQ DQG LM UDMRQ DRV SDUFXOLD
Z KHQ P XEB6! DFTXIMURQY DQG QM UMRQY DUH RFFXULQY . DAKH VDP H WP H RUZ KHQ Z H DUH HQMUQ) DQHP HUIQJ P DUNVZ W D KLI KHUUMN SURILGH

$  RXUSRMQIDACDELDN R VXFFHWIX@® SXWXH RUBDE H VRP H RUDOR WH DQNFISDWG UHYHQXH RSSRUMQUIHY DWRADMG Z M DQ DFTXIMMRQ RUIQYHR HOW

$  \WH SRWEIDY WDAZH P D\ QRAVEH DE®! \R VXFFHWIX® LQMIUDM DFTXILHG EXMCHWHY RUEXMGHWHY 1Q ZKIFK ZH IQYHWW RU DFKIHYH DQIASDMG
RSHUDMDY HiIFHQAHY RUFRWA/DYIQIV

$  \WH SRAMELDN WDWDQORXQRHG DFTXIMMRQY P D QRWEH FRP SBMG GXH WR IDIGUH VR VDWW \WH FRQAMRQY \R FBMQJ DV D UHVXOR
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+H +H +H +H +H +H +H +H +H +H

+H +H

+H +H +H

+H +H

1 DOIOMQAIRY OZ RURGHUDAP DNHV XQDZ IXOKH FRVXP P DIRQ R WH DFTXIMMRQ

$  ICDFFXUDR RUEUHDFK R WH UHSUAVHQEMRQY DQG Z DUDQIEAV R RUWH QRQ FRP STOQRH Z W FRYHCDON B\ HAWHUSDUW

T WHQRUHFHSVYWR FEMQ) GRRXP HOW RU

$  IRURKHUDVRQY

\WH SRWELDN \WDWINHUH FRX@ EH D GHD\ 1Q WH FRP SBMRQ R DQ DFTXIMMRQ Z KIFK FRX@G DP RQY) RKHUWIQIV UHVXGAQ DAGMRDOADQVDRURQ FRAN
BW R UBHYHQXH RURKHUDGYHYH HIHPW UBHVXEQ) 1URP VXFK XQFHUBION

\WH SRWLELDN WDWRXUSURMPIRQY DERXWINH VXFFHW R DQ DFTXIMMRQ FRX@ EH LQDFFXUDM DQG DQ. VXFK ICDFFXUDAHY FRX@ KDYH D P DMIDODGYHYH
HIHPWRQ RXUILCDQRLDCSURVIPIRQY

WH GOMRQR RXUH, DD WRFNKRTGHY DV D UVXER RXUMXIQ) RN DV FRVGHIMRQ LQ D WDQVDRIRQ RUVHEE VRN 1Q RUEHUWR 1XQG WH WDQVDRUIRQ

\WH SRMELDV R FXWRP HUGM/DWIDRIRQ L Z H DUH XQDE®! W DFKIHYH BIYHY R TXDON DQG \WIELDW RQ SDUZ W SDVWABUDRUEHY

\WH SRWIELDIV WDWZ H Z IQ@EH XQDE®! R UBIQ UHDMRQUKISY Z M N FXRP HY OQGEBRGY DQG RUVXSSTHY R WH DFTXIWHG EXMQHWHY VRP H R ZKIEK
P D WP ICDW \WHUFRQADRN Z W WH DFTXIWHG EXVIGHW DV D UVX@R \WH DFTXIMMRQ RUZ KIEK P D\ DAP SWIR QHJ RUDV FKDQI HV 1Q WHUFXWHQARU
IXUMUH EXVICHWY UHDMRQUKISY Z W XV

\WH SRWMELDIV WDVZ H FRXG BVH NA. HP SB\ HHV IURP \WH DFTXILHG

\WH SRWIELDW \KDWZ H P D\ EH XQDE®! W IQMI UDWM FHABIQ , 7 VA VP V \WDWER QRAP HHW( TXIQ V VIBQEDUE UHTXILHP HOW Z W UHVSHPVIR VHEXUMY SUYDR\
RUDQ. RWHUMBQEDG

\WH SRIMQUDOGHMURUDMRQ [Q RXUDELD W DFFHVW FUHGWP DUNW GXH \R LOFUHDVHG BIYHUDI H

\WH SRWELDIV WDWRXUPXVRP HY P D QRADFFHSWHLMKHUWH H] MY HTXISP HOAQUDMKPMUA RAWH RN DQG IHHOR! D GHZ. RUGLIHUHQAYG GOV FHOMU
WH SRWIELDN \WDWDGGEMRQDOFDSMIOH, SHQEWUHY P D EH UHTXIWHG RUWWDARDQVDRIRQ H SHOVHY DWRFDWG Z MW DFTXIMMRQY P D EH KL KHUWDQ
DQIFISDMG

\WH SRVELDI WDWIHT XLUHG IGDQRIQ) R 1XQG DQ DFTXIMMRQ P D QRVWEH DYDIDE®! RQ DFFHSWEG! WP V RUDVWDD

\WH SRWIELOW WDWZ H P D EH XQDE®! R REWBQ UHTXILHG DSSURYDY [URP J RYHUP HQBCDXWRUMIA XQEHUDQIMKWIDQG FRP SHIMRQ OZ V RQ D WP HO EDVV
RUDWD® Z KIFK FRXG DP R RNMHUWIQIV GHD\ RUSUHYHOAKXY IURP FRP SBMY DQ DFTXIMURQ @ IMRXU DELON \R UHDQ H WH H SHAMG 1.DQRIDORU
DU LE EHGHIW R DQ DFTXIMMRQ RUKDYH RIHUDGYHYH HITHAW RQ RXUFXUHOAEXMIGHW DQG RSHUIMRQY

\WH SRME®! BW RUHGXPIRQ 1Q YDOH Rl DFTXILHG EXVIGHWHY

\WH SRWIELDW \KDWX\WMUH DFTXIMMRQY P Di SUVHOAGHZ FRP SBf MV 1Q G-DOMKPMUH UHDWG FRP SB[ DFFRXQIQY DQG FRRUEICDIRQ Z W QHZ. SDUGHY
SDUFXOD 1Q @ KWR RXUGHMLH \R P DIQEIQ RXUTXDOLEDMRQ IRAB[ DURQDV D5 ( ,7

\WH SRWMELDN WDWZ H P D\ GRWEH DE®! W SUHSDUH DQG IM/XH RXUILCDQADOVBAMP HQN DQG RKHUSXECE 1@V 1Q D P HO DQG DFFXUDM P DQQHU DG RU
P DIQEIQ DQ HIHARYH FROMRCHQYLRGP HQWGKH W WH VIDIQ RQ WH [ICDQFH RUIDQ DURQ Z KHQ P XAIB®! DFTXIMURQY DQG QM) UDMRQY DUH RFFXUIQ) DWKH
\VOP HWP H

\WH SRVELDI WDWXUMUH DFTXIMMRQY P Dy \MJJ HUSURSHW Y UHDWHWP HON UVXEY 1Q D VXEWBQIDAGRUHDVH \R RXUSURSHUV BT HY EH\ RQG \WDVWZ KIEK
ZH DQIASDWMG

\WH SRWIELONY WDWX\MUH DFTXIMMRQY P Dy EH 1Q JHRIUDSKIHY DQG UHIXOWRY HQYLRGP HOW \R Z KIEK Z H DUH XQDFFXVRP HG DQGZH P D\ EHFRP H VXEMFV
R FRP SB[ UHTXILHP HON DQG UMNV Z MW Z KIFK Z H KDYH @ WG H, SHUHQRH

\WH SRWELDI WDWX\UMUH DFTXIMMRQY P Dy DSSHDUGMY DIMDRYH GXH \R IGRXDMRQY 1O IRUHLI Q FXUHGR. DMV

\WH SRWIELDIY WDWADUWIHY P D 110G IWFRVASURKIEMYH RULP SUDFWFDOR EURY 1IEHUDQG GHEZRUW IQR D GHZ ,% CDB FHQMU

WH SRWELDV R @ DURQ RURKHUFOIP V 1Q FROGHAIRQ Z MW RUDV D UVX®R DQ DFTXIMMRQ RUIQKHUMG IURP \WH DFTXILHG FRP SDQ. IQFGEQ) FOIP V
IURP \MUP LCDWMG HP SB HHY FXWRP HY 1RUP HUMRFNKRGHY RURWHUMKLE SDUY

\WH SRWMWELDN WDWDWHWEYHR HQW P D EH UHTXILHG LO RUEHUVR REVBIQ UHJ XOWRY FBDUDQRH |RUD WDQVDRUIRQ

WH SRMELDNV R1 SUH H MY XQAVFEVHG MEIOMY IFOGAQ) EXWCRAWIP WG R GDVH RUDQEES UHDWG MELDY \B MELONV HOVLRQP HQBOMELDWY RU
DVEHVIRY @ELON [RUZ KIEK IQUXUDQFH FRYHIDIH P Dy EH IQVXIIIFHQARUXQDYDIDE®! RURWHUMYXHY QRWEVFRYHUHG IO \WH GO HQFH SURFHW

\WH SRWELDIY WDVWZ H UHFHLYH @ WG RULGFRUMPWCI RUP DMIRQ DERXVKH DFTXIWHG EXVIGHW 1Q WH GO HQFH SURFHW DQG
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$  \WH SRWEIDNV \WDWZ H GR GRAKDYH [X@YIMEIQN IQR FXVARP HUDI UHHP HQN DQG FXRP HUWP IGDMIRQ UKW GXUQ) \WH QM HQRH SURFHW Z KIFK FRXG
H SRVH XV \RR DEGMRCDOIDELOMAY DIVMUFRP SGM \WH DFTXIMURQ

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 RQWRFN P 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 IDUWR SURU,%  GD\B FHQMU DFTXMURQY DG
EXMQHWHY ,Q IDFWZ H H SHAWFRWV UHTXILHG R EXIG RUMQGHUQHZ % CDVD FHOMY RSHUMRQDOR IQFUHDVH 1Q WH IXMUH | RXUUHYHQXH GRHV QRAWNHHS SDFH
Z W WHVH SRMQUDCDFTXIMMRQ DQG H SDOVMRQFRAV ZH P D QRAEH DEG! R P DIQIBIQ RXUFPXWHQWRUH 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 DFTXIVMRQY

7KH DQAFLSDMG EHQH LW RI RXUNRQAYHQWUHY P D QRVEH IX@ UHD@ HG RUVENH GRQI HUVR UHD H WDQ H SHAWG

: H KDYH HQMUHG LOR IRIQAYHQMUHY VR GHYHBS DQG RSHUIW GV FHOMY & HABIQ VYWY \WDWDUH IQMQGHG VR EH XU HG 1Q IRIQAYHQMUHAY UHTXILH LOYHWE HOA
IRUGHYHEBSP HOA7 KH VXFFHW Rl WHVH IRQAYHQXUHY Z LOGHSHQG 1Q SDWRQ RXUDELDV \R 110G VXMIE®! BQG DQG SRZ HUDV Z HODV WH VXFRHWIXOGHYHBSP HOAR
\WH GO FHQMUMMMY 6 XFK GHYHBSP HOAP D\ EH P RUH GLIEXGVWP H FRQUXP 1Q) RUFRWE \WDQ H SHAMG DQG FRX@ UMVXONQ LOFUHDVHG FRAN GHFUHDVHV 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 $ GEMRQD® Ll MY GHMUIP IQHG WHVH VIV DUH GR BQI HUGHMLDE® IRUKH RIQWHQMUHAY Z H Z RX@ QHHG VR DEDSWXFK VW IRURKHUSXUSRVHY

: HPD QRAUDQH DOR \WH DQIFISDMG EHCHIW IURP RXURIQAYHQMUHY  7KH VXFFHW R WHVH RIQAWWHOMUHY Z LOGHSHQG 1Q SDIWRQ WH VXFFHWIXC
SDUGHWAKIS EHETHHQ ( TXIQ] DG RXUNIQAYHQMUH SDIMGHY 6 XFK D SDUGHIKLS 1 VXEMPWR UMNY DV RAMIEHG EHBZ  DQG P R JHQHD® R WH VDP H WSHV R
EXVIQHW UMV DV Z RX@ [P SDPWRXU, % GDWD FHOMUBXMGHW $ IDIOIH W VXFFHWIX@ SDI@HU RUD IDIGIUH R WD H RXUH] SHABMRQY [RUMH IRIQAYHOMUHY
IQFOGQ) DQ FROMP SOWG H MWAMDMI\ IURP D IRIQAYHQMUIH FRX@ P DWUD® LP SDPARXUBXMQHW  [IGDQRIDOFRQEMRQ DQG UHVXAWY 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 ILOWH
WD FHOMUMIMY Z W FXRP HY DV SOQHG  XQH SHRMG SRZ HU FROMDIQN DQG GHYHBSP HOAMDQG FROMKAIRQ GHD\V IGFAQ) WRVH ZH DUH FXUWHO®
H SHUHQAQU 1QP DQ. P DUNHW J GBEDD

- RIOWYHQMUH LOYHWR HOW FRXGS H SRVH XV VR UVNV DQG QDELGAHV 1Q FRQQHPWRQ Z W WH IRUP DURQ Rl WH QHZ NRLOWYHQXUHY WH RSHIDMRQ RI VXFK
MRLQAYHQXUHY Z IMRXVWR®! GHFIVIRQ P DNLQI DXWRUW DQG RXUUHIDQFH RQ MIQWYHMUH SDURHY Z KR P Dy KDYH HFRQRP LE DQG EXVIQHW LQMHW
WDWDLH LOFRQVIMMOWZ [ RXUEXVIQHW QMM

,Q DEAMRQ V¥ RXUFXWHOADQG SURSRVHG IRQAVHOXUAY ZH P D FR IQYHWAZ IV RNHUWILG SDUEN WWURXI K SDUZHWKISY IRIQAYHQMUHY RURKHUHQME 1O \KH
IXUMUH 7 KHVH RQAVHOMUHY FRX@ UMVXOMQ RXUDFTXIMMRQ R QRQ FROMREY IQMIHVIV 1Q RUVKDUHG UMVSRQUELDW IRU P DQDULQ) \WH DIIDILY R D SURSHWY RU
SRURTR RN SURSHMHY SDUGHIAKLS IRQAVHOMUH RURKHUHQMY : HP D\ EH VXEMPVWR DEGMRCDOM\Y IQFGEQ)

$  ZHP D QRADYHWH UJKVWR H HURMVH VRGI GHFIMRQ P DNQI DXWRUMY UHJ DUEQ) WH SURSHMY SDUEHWAKLS  RIQAYHQMUH RURKHUHQMY

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

$ RXUSDWEHY P D KDYH HFRQRP IE \B[ RURNHUEXVIGHW LOMIMIV RUJRDY Z KIFK DUH LOFRQIMMOAZ 1 RXUBXVIGHW IQMIHVV RUJRDY DQG P D\ EHIQD
SRVIMRQ R \INH DRIRQY FROADY VR RXUSRITFHY RUREMIPRYHY

T RXUMIQAYHQMUH SDUZHY P D \INH DRURQY WDWDUH QRWE IWIQ RXUFRQIRO Z KIFK FRX@S UHTXILH XV VR GVSRVH Rl WH NRIQAYHQMXUH DAWHADQUHUMIR D

B[ DEG®I5 (7 VXEMADY 756  1Q RUEHUWR P DIQEIQ RXUTXDDLFDMRQ IRUM] DARQ DV D 5 (,7 RUSXUFKDVH WH SDUWEHUY IQMIHAN RUDWHN DADQ DERYH

P DUNAWBUEH

RXUNRLQAYHQMUH SDUEHWY P D\ \BNH DPUIRQY XQUHDMIG R RXUBXMIGHW DI UHHP HOAEXVE KIFK UHBFVBRRUD RQ XV EHFDXVH R RXUIRIQAYHQMNUH BHDMRQUKIS

QVSXWMV EHETHHQ XV DQG RXUSDUEHY P D UBHVXGMO @ DUIRQ RU DUEMIMRQ WDWZ RX@ IGFUHDVH RXU H SHOWHY DG SUHYHQARXU P DQDIHP HOMURP

IRFXMQ) \WHLUMP H DQG HIRWRQRXUGD, \R G\ EXMIGHW

+H +H
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ZHP D\ 1QFHIBIQ AURXP WBGRHY EH @E®! IRUWH DRIRQY R RXUWKILG SDY SDUEHY RUJ XDUDQWH DORUD SRMRQ R WH MRIQAYHQMUHY MEIMWY Z KIEK
P D\ UHTXILH XV \R SD\ DQ DP RXQAJ UHDMWMUWDQ W LOYHWR HQNQ WH NROAYHQMUH
ZHP D IDOR P DIQBIQWH FRP SB{ \B[ VIKPMUH Rl \KH IRIOAYHQMUAY DQG DV D BHVXGVEHFRP H E®! IRUDCAMRCDON] MELDMY R WH IRIOAHQMUHY

RXU RRIQAYHQMUH SDWZHUP D KDYH FRQOADFWDOH] MU KW XQGHU FHIBIQ ALFXP WEQFHY DQG P Dy IRUFH XV \R EX\ WHP RXWRQ \MP V DQG WP [Q)
XQIDYRDE®I\R XV

ZHP D QHHG\R FKDQIH WH AKPMUH Rl DQ HBEQVKHG MRIQAYHQMUH RUFUHDW QHZ FRP SB[ RKFMUAY R P HAMRXUEXMIGHW GHHGY RUWH QHHGY Rl RXU
SDUEHY Z KIFK FRX@ SUIRYH FKDBIQIIQ) DQG
D IRQAYHQMUH SDWZHUV GHAMRQ\R H] MKH NRIQAYHQMUH P D QRAEH DADQ RSSRWNGH WP H IRUXV RULQ RXUEXVIGHW IQMBN

( DFK R WHVH IDRRY P D\ UHVXEMO ULV RQ WHVH LOYHWR HQN EHQI BV \WDQ Z H H SHAWRUIQ BWHVY DQG RXUIIGDQADCDQG UHVXEY R RSHIMRQY P Dy EH
DGYHWHO DIIHRANG

| ZH FDQQRWH HFAWYHO 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' HRHP EHU DQG ZH WHFRIQ] HG DSSWR [P DMO DQG UHVSHAYHD R RXUUHYHQXHY RXAMGH \WH 8 6
© HEXUWHQ® RSHIDW RXAMCGHR WHS8 6 1Q&DQDED 0 H IFR 6 R\ $ P HUFD \KH$MID 3 DALIE WHIIRQDQGWH ( 0 ( $ BIIRQ

,Q DEAMRQ Z H DUH FXUHO® XQGHJRQ) H SDOURQY RUHYDODMY H SDOVIRQ RSSRUMQMAY RAMGH R WH 8 6 Z KIFK IGFOGH HOMUIQ 1QR HP HUIQ) DQG
KUK UVN P DUNHW 8 QGHUBNGQI DQG P DQDILQ) H SDOVIRQY 1Q IRUHLI Q MUMARRQY P D SUVHOAKCQDQUIASDAMG FKDTBIQ) HV R XV

2 XUIQMIDMRQDARSHIDARQY DUH J HOHID® VXEMPWR D QXP EHUR DEAMRCDAM\Y ICFOGEQ)

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

+H +H
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\WH FRW R PXRP 1] 1Q) ,%  GDWB FHQMLY | RUIRUH Q FRXQMHV

SIRMAIRQMADY V DQG EXMGHW SUDRIFHY IDYRUQ) GFDAFRP SHIMRQ

JUHDWUGIIEXOY RUGHD) 1Q DFFRXQV UHFHLYDE®! FRBIFIRQ

QUIFXGV IQWIIIQ) DQG P DQDIIQ) |RUHIQ RSHIDMRQY IQFGAQ) CHIRIMG) Z W IRUHI Q MERUXQRQY RUZ RINHY FRXGAY

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

SROMFDADQG HFRQRP IF IQAREIDN

QUIFXG#V IQP DCDIIQ) YDU IQ) EXMGHW VBIQEDLBY DQG FRQARKFRQ VSHHGY DFIRW P DUNHW

IGPMDMRQY 1Q FXWHOR H FKDQJ H UDWV

QUIEXGHV 1Q UHSDIMDMD) IXQGV ILRP FHIMIQ FRXQMHY

RXUDEI@V \R REIIQ WDQVIHURUP DIQEIQ TFHQVHV UHTXILHG B\ JRYHUGP HQRCHQMIAV Z W UHVSHRWR RXUBXMQHW

XCH SHAMG FKDQIHV IQ UHIX@WRY \B[  DQG SROMFDCHQVILRGP HQW

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

WDGH Z DY/

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

RXUDEIDY \R VHEXUH DQG P DIQIIQ\WH QHFHWDL - SK\ MIEDCDQG WBFRP 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 1IIFH R ) RIHIQ $WHW &RQARORI \WH 8 6 ' HSDWW HOAR 7WHDVXUY  WH 9XWHDX R
QG DQG 6 HFXUWWY R \WWH 86 ' HSDWR HQAR &RP P HUIFH DQG RWHU HQRUFHP HQADI HQALHV 1Q RWHU MUVERMRQY DURXQG WH Z R IGFOGQ) \WRWH
UHDWMG R WH 5 XWIDQ DQG 8 NIDQIDQ Z DU

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

IQFUHDMQ) VPO RQ \WH RSHIDMRCDOUWMIHGFH R GDW FHQMY  HVSHFID®  1Q FRXQUHY Z KHWH GDWB FHQMY DUH GHMIQDWIG DV FUMFDOQDMIRGDC
1Q IDVIAKFWUH DQG RUMWHQIDQ& 7 VHYIEH SURYIGHY

IQFUHDMQ) UHVIMIBIGRH \R GDVB FHQIMUSUHVHQFH DQG H SDQURQ B\ ®FDAFRP P XQUIHY

FRP SIOQFH Z M HYROIQ) F\ EHYHRXUW @7 V IQFIAQ) UBHSRWQ) WHTXILHP HQV DQG

FRP SIDQFH Z W HYROIQ) JRYHOP HQBOMHI XOMRQ

) XUAHU L Z H FDQQRAHIHAYHO P DQDI H WH FKDTIQ) HV DWRFDWG Z W RXULQMCDWRGDORSHIMRQY DQG H SDQMRQ SOV Z H FRXG H SHIHQFH D GHDA 1Q
RXUH SDQURQ SURVIFW RUD IDIOUH VR JURZ ([ SDQURQ FKDTIQI HY
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DQG LOMEDURCDORSHIDMRQY |DIGUHV FRX@ DOR P DWID® GDP DIH RXUBHSXWBMRQ RXUEWDQG RXUEXMIGHW DQG UMVXOV R RSHIMRQY 2 XUVXFFHW GHSHQGV 1Q
SDWRQ RXUDEIMV R DQNASDM DQG DBV WHVH UMNY DQG P DQDI H WHVH GLLILEXGEV

© H FROWOXH W LQYHWMOQ RXUH SDOVIRQ HIRUN EXWP D\ QRWKDYH VX I LELHQWEXWWRP HU GHP DQG LQ WH IXWUH VR UHDT H H SHRWMG UAWLDY RQ WHVH
LQYHWR HQW

: H DUH FROVIGHULY \WH DFTXIMMRQ RUBGDVH R DEEMRCDOSURSHWEAN DQG \WWH FROAMKRAIRQ R QHZ %  CDWI FHQMY EH RQG WRVH H SDOVRQ SUIRVIFW DOHDG

DQQRXQFHG :  H ZI@EH WHTXIHG \R FRP P MI/XEVBQIDCRSHIMRQDODQG HIGDQRADAUHVRXUFHY R \MHVH %4 GOV FHQMY 1Q DGYDGFH RN VHEXUQ). FXVRP HUFRQRDFW
DQG ZH PD. QRAKDYH VXIIIEHQAFXWRP HU GHP DQG 1Q WRVH P DUNHW W VXSSRWWHVH % GDWD FHOMY RQFH \WH.  DUH EXIOV,Q DEGMRQ  XCQDQIFSDWG
\WFKQRBJ LFEDOFKDQI HV FRX@ DI HPWAXAMRP HUUHTXILHP HON IRUGDWD FHQMY DQGZH P D\ QRWKDYH EXIOWXFK UHTXILHP HON IQR RXUQHZ % GDWD FHOMY ( \WHU
R WHVH FROII HQAHY 1L \WH Z HUH VR RFFXU FRX@ P DNH IWALHEXGVRUXV VR UHD@, H H SHAMG RUUHDVRQDE®! UMDY RQWHVH IQYHVR HOW

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

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

IRUM DMRQ DV D 5(,7 $V R 6 HSWP EHU RXUVRIOIQGHEWEHW  IGFOMYH R IIDQFH GDVH MEIMAY DQG JUIRW R GHEWMVXDGFH FRW DQG GHEW
GQVFRXQN Z DV DSSWR [P DAMO EMIRQ RXUMRFNKRTHY HTXIW Z DV EL@RQ DQG RXUFDVK FDVK HTXLYDBIQN DQG VKRWMP 1QYHAR HON \RIBBIG
EIORQ ,QDEGMRQ DVR 6 HSWP EHU ZHKDG DSSWR] [P DM EIGRQ R DEAMRCDOIN XIGW DYDIDEG R XV IIRP RXU  EICRQ UHYROIQ) FUHAWDFIOV
,Q DEGMRQ R RXUVXEVBQIDOGHEWZ H ®DVH P DQ. R RXU, % GOV FHQMY DQG FHWBIQ HTXISP HQAKQGHUGDVH DI UHP HON VRP H R Z KIFK DUH DFFRXQMG IRUDV
RSHIMY GDVHY $V R 6 HSWP EHU ZH UFRGHG RSHIM GDVH MEIMWY R EIRQ Z KIEK UHSUHVHON RXURED DIRQ \R P DNH GDVH SD\ P HQN
XQGHRVH GDVH DUDQI HP HON

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

T UHTXIH XV \R GHEFDW D VXEVWBQIDCBRMRQ R RXUFDVK IGZ 1URP RSHUMRQY \R P DNH LOMUMDQG SUGAISDCSD: P HQN RQ RXUGHEWDQG IQ UVSHRWR RKHU

RI EDDQFH VKHHADUDQIHP HOV  UHGXAIQ) WH DYDIDEIOW R RXUFDWK 1GZ W IXQG IXWMUH FDSMBOH SHOAWUY ZRINQI FDSMIO H HOXAURQ R RXU

H SDOURQWIDMI\ DQG RIKHUI HQHIDCFRISRUDM UHTXIUHP HON

ICFUHDVH \WH @NHIKRRG Rl QHI DIYH RABRN IURP RXUFUHAWIMQY DIHGAHY RUR! D GRZ QJUDGH W RXUFXWHQAIDW)

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

IGFUHDVH RXUFRWR ERURZ 1QQ) DQG HYHQ @ IMRXUDELDW \R DFFHVW DGGMRCDOGHEWR IXQG | X\WMUH J URZ \K

IGFUHDVH RXUYX@HUDELDV R J HQHUDCDGYHWH HFRGRP LF DQG QG FRQEMRQY DQG DGYHWH FKDQI HV 1Q JRYHUQP HQEIOUHI XTMRQY

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

Z M RXUFRP SHMRY

@ IMRXURSHUDIY 16 LELON \WURXI K FRYHQDQN Z M Z KIFK Z H P XVWARP SO

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

EXVIGHW DQG

$ P DNH XV P RM YXQHDE®!H \R LQFUDVHY [Q IQMUHADWY EHFDXVH R \KH YDUDE®! IQMUMMALDMY RQ VRP H Ri RXUERWRZ LQIV \R \WH H WIQAZ H KDYH GRW
HOQMHD KHGI HG VIXFK YDUDE®! UDWM GHEW

7KH RFFXWHGFH R DQ. R WH IRUHIRIQJ IDRRY FRX@ KDYH D P DAWUDCDGYHWH HITHPWRQ RXUEXVIGHW UVX@V Rl RSHUMRQY DQG ILQDQAIDAFRQAMRQ

. H DOR SOQ R WICDQRH D SRUMRQ R RXURXMBQEAQI GHEWDV IMP DXUV 7KHUH IV D UMN WDWZ H P D\ QRAEH DE®! R UHICDGFH H MY GHEWDQG JIYHQ
FXWHQAP DINAWFRQEMRQY \KH \MP V R DQ. UHICDGAQ) P D\ QRAEH DV IDYRUDEG! DV \WWH WP V Rl RXUH] NI GHEW) XUKHUP R 1L SUYDIGEY LOMUHMUDAY RU
RWHUIDPRY DANH WP H R BHICDQAQ) UVXENQ HYHQ KLI KHULQMUMAIDW XSRQ UHILCDQRIQ) \WDQ Z H DQIASDWM \KH IQMIAMAH] SHOVH UHDMD) \R \KDWIH LDQFHG
IQGHEWGQHW Z RXG LQRUHDVH 7 KHVH UMNY FRX@ P DMUD® DGYHWHOD DIHPWRXUILQDGADCFRQAMRQ FDVK 1GZ V DQG UHVX@V RN RSHUMRQY

+H +H +H H H

+H +H
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6 DBV RUIWXDQFHV RI VKDUHV RI RXUFRP P RQWRFN P D\ DGYHWHO® DI I HFWiKH P DUINHWSUFH RI RXUFRP P RQ WRFN

) XWMUH VDBV RUMVXDQRHY R1 FRP P RQ VWRFN RURNHUHTXIW UHDAMG VHEXUMEN P D\ DGYHWHD DIIHPAKH P DUNHWSUEH R RXUFRP P RQ RN IQFOGQU DA
VKDUAV R RXUFRP P RQ RN IWXHG \R 1LQDQFH FDSAMBOH, SHQEWUHY (IQDQRH DFTXIMMRQY RUUHSD. GHEW,Q 2 RREHU ZH HADEQKHG DQ DWKH P DUHW

HTXIW RITHIQ) SIRIWDP  \WH $70 3WRIWDP R UHSOFH D SUHVIRXV SIRIWDP  IRP ZKIFK KDG EHHQ H KDXWWG  WH $70 SWRIWP " 8 QGHUWH
EIORQ $70 3RIWP ZHPD IWRP W HWWP H MXH DQG VHOKDUHY R RXUFRP P RQ WRFN W RUMURXI K VDB DIHQN XS \WR HABEQKHG @ IW $V RI
6 HS\WP EHU ZH KDG DSSUR [P DWMO EIQRQ DYDIME®! IRUVDGI XQEHUWH $70 3WRIWP : HKDYH WHUWHWKHG RXU$70 SWRIWDP 1Q \KH SDWDQG

P D UHUVK RXUS70 SURIWDP IQWH IXWMUH Z KIEK P D BDG R DEGMRCDOGECMRQ |RURXUMRFNKRGHY : HP D\ DOR VHHN DXWRU DURQ R VHODGAUMRGDOKDUHY
R FRP P RQ VRN WURXIK RWHUP HDQV Z KIFK FRX@ BDG \R DEGMRQDOGGMRQ IRURXUMBFNKRGHY 3GDVH VHH 1RM  Z 1WIQ WH FRQGHOVHG FROVRIEDWMG
IICDQFIDOABAMP HON R \KLY 4 XDUWM®D 5 HSRWRQ) RPP 4 IRUVDBIV R RXUFRP P RQWRFN XQGHURXUS 70 SURJUDP V

| Z H DUH QRWDE®! VR J HOHIDW VXI I LFLHOWRSHIDAQ) FDVK [&RZ V RUREVIQ H WUQDOILODQFLQ)  RXUDELDN VR 1XQG LOFUHP HQBOH 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 HOW DUH DQG Z LOFRQIXH W EH D VXEVBQIDCEXUEHQ RQ RXUFDWK IBZ DQG P D\ GHFUHDVH RXUFDVK EDDQRHV $ GAMRQDOGHEWRUHTXIW
IICDQAIQY P D\ GRAEH DYDIDE®! Z KHQ QHHGHG RU IL DYDIDE®! P D\ GRWEH DYDIDE®! RQ VDWIDRRY WP V 2 XULCDEIONW W REVBIQ DEGMRQDOGHEWDQG RUHTXIW

IICDQAIQ) RUWR JHGHUDW VXIIELHQAFDVK IURP RSHUIMRQY P D\ UHTXILH XV \R SURUMYH SURMIPW RUFXWBIOFDSMIOH] SHQAWUHY Z KIFK FRX@ DGYHWHD DIIHPARXU
UHVXOV R RSHIDWRQY

2 XUGHULYDWYH WDQVDFWRQV H SRVH XV VR FRXQWLSDUWV FUHGWUIWN

2 XUGHUYDRYH WDQUDRIRQY H SRVH XV \R UMN Rl ILQDGAIDO@ 1L D FRXQMSDWY (DI R SHURP  XQGEHUD GHUYDMYH FROADFW! IMXSMRQY 1Q WH IIGDQRIDC
P DUNHW FRX@ BDG R VXGEEHQ GHFUHDVHY 1Q D FRXQMSDIWY INXIGW Z KIEK FRX@ P DNH WHP XQDE®! W SHURWP XQGHUWH WP V Rl WHUGHUIYDUWYH FROADPWDQG
ZHP D\ QRWEH DEGI R UHDQ H WH EHQH IWR \WH GHUYDUYH FRQRDFW

5 VIV 5 HDWIG VR ( QYLLROP HOWBQ' D7 V DOG &P DM &KDQIH
( QYILRQP HQWIODZ V DQG LHI XAMRQV P D\ P SRVH XSRQ XV QHZ RUXQH SHAWG FRW

: H DUH VXEMPAWR YDURXY [HGHUDO ABAM DQG GFDOHQYILRGP HQBODQG KHDAK DQG VDIHW OZ V DQG UHI XOMRQY 1Q WH 8 QMG 6\BM DQG DARXUQRQS 6
GFDIRYY LQFOIGQ) WRVH UHOMQY W WH J HOHUDMRQ WRUDIH KDQEEY DQG GVSRVDCR! KD| DUERXY VXEMBGFHY UHI XOWG P DMIDY DQG Z DAMY & HWBIQR! \WHVH
OZV DQG B XOMRQY DOR P SRVH RIQADQG VHYHIDOMELDY Z MKRXWUHI DU \R 1DXEVIRU IQYHWN DIRQ DQG FBDQXS FRW RQ FXUHOADQG IRWP HURZ GHY DQG
RSHIDRY R UHDOSURSHWY DQG SHYRQY Z KR KDYH DUDQI HG IRU GVSRVHG RE RUUHBDVHG KD] DUERXY VXEVMBQRHY LR WH HQYILRGP HOW2 XURSHUIDIRQY IQYROH WH
XVH R KD DUERXV VXEVBQRHY DQG RWHU UHI XOWG P DIMIDY VXK DV SHURBXP  IXHOIRU HP HUHQR JHQHUDRY DV ZHODV EDWUHY FEDQAQ) VROMRQ/
UH W HDQW DG RWHUP DMIDY $WWRP H RI RXUGFDMRQY KD] DUERXV VXEVIBQFHY RUUHI XOWG P DWMUD® DUH NQRZ Q R EH SUVHOAIQ VRIORUJ URXQEZ DMU DQG
WHUH P D\ EH DEEMRQDOXQNGRZ Q KD} DUERXY VXEWBIGFHY  RUUHI XOWIG P DMUDE SUVHQADVWAWMY \WDVWZ H RZ Q RSHUIDW RUBDVH $VWRP H Rl RUGFDIRQY \WHH
DUH OQG XVH UHNEURQY 1Q SOFH UHOMQY VR HDUIMU HOYILRQP HQBOFBDQXSY WDWER QRAWP DMIDEM @ MRXUXVH R \WH VWAV 7R \WH H \WQADQ.  KD| DUERXV
VXEVIBQRHY RUDQ. RWHUVXEVIBGRH RUP DIMUDOP XMAEH LOYHV DIMG FBDQHG XS RUUHP RYHG IURP RXUSURSHW ZH P D\ EH UHVSRQOUE®! XQGHUDSSTDE®! OZV
SHIP IW RUBDVHV IRUKH LQYHN DIRQ UHP RYDARUFBDQXS R VXFK VXEVIBGRHY RUP DMUD® \WH FRWR Z KIFK FRX@ EH VXEVABIQIDO

5 HIXOMRQY DIGRXQFHG B\ IHGHIDODIHQAHY VXFK DVWH 8 6 (3% AW HOYLIRQP HQEBODQG KHDAK DQG VDIHW DU HQRHY RUBHIXOWRY 1Q RIMHUFRXQUHY
FRXG @ MDIUHP MRQV IURP IRMOXHOIILHG SRZ HUSOQN  UAUPWAVAKDU HV RN FRRE) Z DWMU @ IMYKH DYDIDEIOW RN SRIVE®! Z DIMUDQG RWHLZ MH [P SRVH QHZ
RSHIDMRDOUHVIRDIOW RQ SRZ HUSOQW \WDWFRXE LQFUHDVH FRVV DQG UHIDELOY R HBFWELW 5 HIXOWY SURILDP V IQMQGHG W SURP RIM LQFUHDVHG J HOHIIRQ R
HBFWEWY IURP  UHQHZ DE®! VRXURHV P D DOR IGFUHDVH RXUFRW R SURFXUQY HBIFWEW ,Q DGEMRQ Z H DUH GUHRV® VXEMPVIR HQYLRGP HQEO KHDAK DQG VDIHW
OZV HIXOWY DIUHP MRQY RP Z DIMUP DQDI HP HADQG RKHUHQYILRGP HQUBCP DIVWAY DUMQY) 1Q RXUBXVIGHW ) RUH DP SB1 RXUHP HUHQR JHGHIDRY DU
VXEMPWR VB 1HGHIDCDQG FRXQM  VSHALLLE UHI XOMRQY JRYHWIQ) DIUSROMIQWV Z KIEK FRX@ @ WWKH RSHUMRQ R \WRVH J HIHIDRWY RUUHTXILH WWH IQABCMRQ R
Q2 SROMRQ FROMROMFKQRBIHY : KIB! HQYLRQP HQEIOHI XOMRQY GR QRACRUP DD LP SRVH P DMIDCFRVAY XSRQ RXURSHIMRQY XGH SHRMG HYHQW HTXISP HQW
P DIXQRIRQY KXP DQ HURU
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DQG FKDQIHV IQ OZ RUBHIXOMRQY DP RQJ RWHUIDARY FDQ BDG \R DEGMRCDCFDSMIHTXILHP HON TP MIMRQY XSRQ RXURSHIMRQY DQG XQH SHAMG LQFUHDVHG
FRAV

) XUKHU JBHGKRAVH JDV * +*  HP WWIRQV UHIXOMRQY  FDUERQ \B[ HV  FDUERQ SUFIQ) P HFKDQWP V DQG UHP RYDOR! IQFHQIYHY 1RU UHQHZ DE®! HQHU
GHYHBSP HOADQG * +*  UHGXPURQY FRX@ DOR IQFUHDVH H SHOWHY FUHDM XQH SHAMG FRVV DQG UHTXILH LOYHWR HOW 1Q QHZ \MFKQRBILHV 7R DM UHI XOMRQY
DIP HG DWHGXAIQ) * +*  HP WWIRQV KDYH QRAKDG D P DWUDCDGYHWH HIHPARQ RXUHBPWEIW FRAV EXVERMQIDOGHZ UHIXOWRY  UHTXIUHP HQW DQG \KH P DUNHW

GUYHQ QDM R VRP H R \WH SURIUDP V FRX@ KDYH D P DMUDCDGYHWH HIHPARQ RXURSHUMEY H SHOHV 1RQ8 6 UHIXOMRQY UHDAMG \R \WH HOYLRQP HOADQG
VXVBICDEIDI DUH H SHRAMG VR FRQIQXH W LQFBHDVH DQG HYRIH DQG P D\ [P SRVH XSRQ XV QHZ RUXGH SHAMG FRW 7KH FRXWH R IXWMUH DQG H MY BU IMDMRQ
DQG BIXOMRQ IQWH 8 6  DQG DEURDG WHP DIQV GlLIEXOWR SUHAFWDQG \WH SRMMDACFUHDVHG FRAN DWRFDWMG Z W QDMRQDCRUVXSUD QDMRQDO! +*  UHI XOMRQ
DQG RWHUI RYHUGP HQMBREFLHY FDQQRWEH HVIP DWMG DALY \IP H

: H DOR SXUKDVH W QUEDQADP RXQN R HBFMELWY [URP JHQHIDMGY DALMY DQG XDV FRP SDQHY 7 KHVH IDFIMEN DQG XMWY FRP SDQHV DUH VXEMPWR

HOVLRGP HQEBODZ YV BHIXOMRQY  SHUP MUHTXILHP HONV DQG SRIF. GHAMRQY WDWFRX@ EH VXEMPWIR P DIMUIDOFKDQIH  Z KIFK FRX@ UHVXGMQ IQFBDVHV 1Q RXU
HBFWELY VXSSQAY FRP SIDQFH FRVW \KDWP D\ EH SDWHG WURXIK VR XV IQWH IRWP R KL KHUHBPMELW FRAN

2 XUEXVIQHW P D\ EHKDWP HGE\ DQ\ LQWEELOW 1Q HQHU\ DYDIDELDN DQG SRZ HUVXSSO

3 RWMQIDOEMXSMRQY 1Q SRZ HUVXSS® RUIGFUHDVHG RSHUIMRQDOFRVV UHDWG \R SRZ HUP D\ EH FDXVHG B\ FKDQIHV IQ HOHU\ DYDIDEIDNV P DINHWORXOMRQY
UHI XOWY FKDQIHY DQG FOP DU HYHQW DIIHANY SRZ HUSUEHV DQG FRP P RGP DUHW |, QMUXSURQY 1Q SRZ HUMDQVP MRQ DQG J UG FROMDIQN FRXT GMXS\A
RSHUDMRQY DQG IQFUHDVH RXUFRWY 7KH JURZ IQ) GHP DQG IRUGDVD FHQMY DQG SRZ HUIQ HHU\  FROAMDICHG DUHDV H DFHUEDW WHVH UM\ 7 KHVH @ MMRQY 1Q
SRZ HUIVXSS® WDQUP MMRQ FRP ELQHG Z W KL KHUHGHU\ FRWV P D\ KDYH DQ DGYHWH HIHPWRQ RXUEXMGHW

2 XUEXVIQHW P D EH DGYHWHO DIIHFWG E\ SK\ VIFDOUVNV LHDWG \R F@P D FKDQJ H DQG RXUUHVSRQVH R LW

$PX\M SK\ VIEDCUMNY DQG VHYHUH Z HDWHUHYHQN VXK DV KHD&DYHY GLIRXIKW IBRAQ) Z 1@ WY DQG R V- SRVH WUHDIW VR RXUGDID FHQMY B\ FDXMIQJ
SK\ MIEDOGDP DIHV SRZ HUGMXSURQY DQG UMQI HBFWEIW FRWV Z KIEK P D\ [P SDPARXUDELDV \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 R SK\ VIEDAP SDRW \R RXUBXMGHW

, QMUXSWIRQY 1Q SRZ HUMDQVP MIRQ DQG J UG FROMDIQN GXH \R VHYHUH Z HDWHUHYHQW FDQ GMXSWRSHIDIRQY DQG IGFUHDVH FRWW SRIMQID® UHVXEQ 1Q
DGYHWH HIHFW RQ RXUUHSXUIMRQ RUGHP DQG IRURXUVHWIEHY DQG SIRGXFW : KIB! Z H P DIQEIQ GVDWMUUHFRYHY  DQG EXVIGHW FRQIXIWY SOQV \R DABZ XV \R

UHFRYHUIURP QDVMUDOGVDVMY RURNHUHYHQW \WDWFDQ IQMUXSWRXUEXMGHW  Z H FDQGRWEH FHUBIQ \WDVWRXUSDQY Z LOY. RUN DV LQMQGHG R P 1\l DM \KH [P SDRW
R VXFK GVDWMY RUHYHQN ) DIGUH \R SUYHQNE SDRVWR FXMIRP HLY IURP VIXFK HYHQW FRX@ DGYHWHO DIl HPWRXUEXVIGHW

: HP D' IDIOR DFKIHYH RXUVXWRLQDEIOW REMFWYHY RUP D\ HOFRXQWIUREMIFWRQV VR WHP  HWHURI Z KIFK P D\ DGYHYWHO® DITHFWSXEQF SHUFHSWRQ RI
RXUEXVIOHW DQG DI HFARXUUHDMRQVKLS Z I RXUFXWWRP HY  UHI XOVRY RXUWRFNKR@GHY DQG RURWHUMENHKR@HY/

© HIDFH SUHWXUH IURP RXUPXVRP HY VIRFNKRGHY DQG REHUMIENHKRGHY VXK DV \WH FRP P XQUEN 1Q Z KIFK Z H RSHUIDWM Z KR DUH IFUDMQI® IRFXVHG
RQ VXWBICDEIOW \R SURWMYH FBIDQ DQG UHQHZ DEGI HQHU\  SURFXUHP HQWUHGXFH RXUFDUERQ IRRSUQWSURP RM UHVRXUFH HIIEIHQR  SUDRWFHY DQG GHP RQMDM
HFRGRP IF EHQHIW \R VRAIEW :  H KDYH HABEQKHG VAHGRH DO GHG VXWABICDELOW REMAIYHY LQFOIGQ) BQ) WP JRDY Rl DFKIHVIQ) FODQ DQG WHQHZ DEG
HQHU\ FRYHUIH DQG UHGXAQ) RXU* +*  HP MMRQV IURP RXURSHUDMRQY DQG VXSSO FKDIQ \R DAGHW VRP H Rl \MHVH JRDY Z KHH SRWIEG! : H DOR SOQ WK
FRQIXH VR VFDB! RXUFGDQ DQG UHQHZ DEG! HOHU\ VDMI\  XVH UH U HUDQW WDWERVH 1HZ HUUM\Y R HQYILRGP HQWBOIP SDPWDQG SXUW/XH RSSRWMQMEN W 1P SURYH
HQHU\ DQG ZDMUHIEHGR. $V D UAVXOWR \WHVH DQG RHU IQUIDIYHY  Z H IQMOG W P DNH SURIUAW \RZ DBV UHGXFIQ)! RXU HQYLRQP HQBOLP SDFW P HAWRXU
VXVIBLQDELDN REMPYHY DV Z HODV HQUXUQ) WDWRXUEXMIGHW UHP DIQV YIDE®! 1QD &2 FDUERQ HFRGRP \

: KB ZH EHHYH WHVH 1QWDMYHY DUH EHQHIIFIDOWR RXUBEXMQHW  SXWXIQD \WHVH VXMBACDEIDY REMRIYHY P D\ IQYROH DCAWRQDOFRWY IRUFRQGXRAIY) RXU

EXVICHW ) RUH DP SB! GHYHBSIQ) DQG DAY RQ VXABICDEIDNW IQUDIYHY IQFGEQ) FROAIY P HOVXUQ)  DQG UHSRWZY VMBICDELDV CDVI DQG LQIRWP DIRQ FDQ
EHFRAWE® ) XUKHU Z H KDYH XQGHYINHQ HIRW i VXSSRWDYDIDEIOV R QHZ. FBDQ DQG UHQHZ DEG! HGHU\ GHYHBSP HOWZ KHVH HIRW P D\
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IQFUDVH RXU FRW R HBFWEW DERYH WRVH WDWZ RX@ EH IGFXWHG \WURXIK SURFXUHP HOMR  FROYHQIRQDOHBIRWELW [URP  H MIQY VRXUFHY RU WURXIK

FROYHQIRQDQIUGY 5 HEXFIQ) RXUFDUERQ IRRSUQAP D DOR UHTXIH SK\ VEDORURSHUIDMRQDOP RALEDMRQY WDWP D EH FRA® 7 KHVH IQUIDMYHY FRX@ DGYHWHO
DIIHPWRXUILGDQRIDCERVIMIRQ DQG UHVX®Y Rl RSHUMIRQY

7KHUH IV DOR D UMN \WDWRXUVXVABICDELDYY REMPRYHY Z LGCRAEH P HW, WY SRMVE®! \WDWZ H P D\ 1DIOR UHDRK RXUVXVBICDELDA REMPRYHV 1Q D WP HD P DQHURU
WDWRXUPXWRP HY VWRFNKRTGHY P HP EHY Rl RXUFRP P XQUIAV DQG RURKHUMBNHKRGHWY P LI KWQRAEH VDWAIHG Z W RXUVXVABICDELDWY HIRW RUWH VSHHG R
WHUDGRSURQ 2 XUFXVRP HY VIRFNKRTGHY RURKHUMINHKRTHWY P D\ REMPVIR RXUVXWBICDELDN REMPIYHY RUWH Z Dy Z H VHHN \R DFKIHYH VXFK REMPIYHY $
IDIOUH \R P HAMRXUVXWBICDELD JRDY RUMI QUEDQAFRQARYHYA UHI DUEQ) \WHVH JRDE DQG KRZ Z H DFKIHYH WHP  FRX@ DGYHWHO DI HPWSXETE SHUFHSUIRQ R
RXUEXVICHW HP SB HH P RUDG! RUPXVIRP HU VIRFNKRGHURUFRP P XQW VXSSRW, | Z H GR QRAP HHIWRXUPXVIRP HY RUMRFNKRGHY H SHABARQY UHI DUEQ) \WRVH
IQUDYHY RUBVH VXSSRIAD RXUFRP P XQUEV RXUEXVIGHW DQG RURXUVKDUH SUEH FRX@ EH KDWP HG

6RP H JRYHOP HOBOHQMEA [Q \WH 8 6  DQG FHWIIQ LQYHWRU FROAMMHQRHY TXHVIIRQ \WH DSSURSUDWCHW R RUREMPWIR VXVABICDELON IQUWMYHY 6 RP H
IQVHVRY P D\ XVH VXBICDEIDN UHDWG IDPRY W JXIGH WHULQYHR HOMADAWI IHY DQG P D\ FKRRVH GRWIR LQYHVAIQ XV D IDPRUWDWFRXG \MQG R UHGXFH
GHP DQG IRURXUVKDUHY DQG SRME® DIIHPARXUVKDUH SUEH DGYHWHD : HP D\ 1DFH IQRBHDVHG JRYHUP HQEOWFUXUD,  SRMQNDCHQ RIFHP HOADRIRQY RUSUYDWM
QN DIRQ FKD@IY Q) RXUVXWBICDELDN JRDY RURXUGMVFBVXUH R \WRVH JRDY 7KLY FRX@ DOR P SDPWRXUDEIMV \R DFKIHYH RXUVXVBICDEIW JRDY 1 HZ RU
FKDQIQ) UHIXOMRQ RU SXECF RSIGRQ UHIDWEQ) RXU VMBICDEIDW JRDO RU RXU DRIRQY R DFKIHYH WHP P D\ UHVXOMOQ DGYHYH HIHFW RQ RXU IIQDQADC
SHURWP DQFH  UHSXUBMRQ RUGHP DQG IRURXUVHIYIEHV DQG SURGXKFW RUP D RIWHLZ IVH UHVXGMQ RED DURQY DQG IDELDEAY \WDWFDQGRWEH SUHGEWMG RUHVIP DWMG DV
KLV WP H

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

9DURXV @ZV DG JRYHP HQBOUHIXOMRQY ERW 1Q WH 8 6 DQG DERDG JRYHQQ) IQMOHAHDMG VHYIEHY UHDWMG FRP P XQEDIRQY VHYIFHY DQG
IQIRUP DUMRQ WRKQRBJI IHV DUH HYROIQJ UDSIGD \R DEGUHW \MFKQRBJ IFDODGYDGFHP HON VKUIME FRQUXP HUEHKDYIRY DQG WH UWH R QHZ VHEHV &KDQIHV \R
WHVH ©OZ V DQG UHIXOMRQY FRX@ KDYH D P DWUDODGYHWH HIHPARQ XV DQG RXUPXMRP HY : H H SHPAIRHUH P D\ DOR EH IRWFRP [Q) UHIXOMRQ 1Q DUHDV R
UHI XOMQ) WH UHVSRQUE®I XVH R $, VXFK DV WH SURSRVHG ( 8 $ MMFLDO QMO HQPH $ PADQG \WH LQRRGXPIRQ RN KHI KWMQHG P HDVXUHV \R EH DGRSWG Z W UHVSHPWN
R P\ EHWHRXUMY RSHUDMRQDOUAMIAHORH GO SUYDR\ VXWBICDELDY \B[ DMRQ DQG GOV VHEXUWY DQ RN Z KIEK FRX@ [P SDRAKY DQG RXUFXVRP HY

: H UHP DIQ IRFXVHG RQ ZKHWHUDQG KRZ H MY DQG FKDQIIQ) @ZV VXFK DV WRVH JRYHQQ) IQMBRXDOSIRSHYY SUYDR  CEHO \MBFRP P XQEDIRQY/
VHYIEHV GD\B IGZ V GDW GFDE DIRQ FDUERQ HP MWIRQV P SDFWFRP SHIMRQ DQG DQMKVVDQG \B[ DIRQ DSS® R RXUEXMQHW DQG \WRVH Z KIFK P LJKWKDYH D
P DAUDOHIHPARQ RXU PXMRP HWAT GHAMRQY R SXUFKDVH RXUVROMRQY 6 XEWBIQIDOUVRXUFHY P D\ EH UHTXILHG \R FRP SO Z W UHIXOMRQV RUEUQ) DQ QRQ
FRP SIDQAEXMQHW SUDRIFHV [QR FRP SIDQRH Z WK VXK BUXOMRQY ,Q DAGMRQ WH FROMXIQ) GHYHBSP HOAR WH P DUNHWRU RQEH FRP P HUFH DQG WH
QVSOFHP HOAR WDGMRCDOMBISKRQ. VHIYIEH B\ WH IQMOHADQG UHDWG FRP P XQEDIRQY VHYIEHY P D SURP SWDQ LQRUHDVHG FDT@IRUP RUH AR HOAFRQUXP HU

SURMAIRQ OZ \V RURKHUUHI XOMRQ ERK IQWH 8 6  DQG DEURDG WDWP D\ 1P SRVH DEAMRCDCEXUEHQY RQ FRP SDQHV FRQGXANY EXVIGHW RQIH DQG \KHUVHYIEH
SIRVIGHY

0 DQ FRXQUHV DQG ARV KDYH IQFUHDVIQI ® VINHQ D P RUH SURDPYH DSSURDFK. RQ VXWBIQDELD WURX K \WH DERSWRQ R UHI XOMRQY WDVRED H FRUBRUDIRQY
R P DNH GVFEVXUHY RQ WIHUFRUSRUDW VXVABIGDELDW HIRWW WWURXI K P DQEDWRY  UHSRMD) DQG R GHFDUERQ] H WHIURSHUMRQY DQG VXSSO FKDIQ * HVSIW \WHUH
EHQ) VRPH GHYHBSP HOW IQ \WH 8 6 DQG WH (8 \R GHUHI XOW RUVFDG! EDFN \WH UHTXIUHP HOW RQ FRUSRUDW \XVBICDEIDY HIRW MY XQFHWTIQ (L WH
UHI XOMRQY RQ FRUSRUDWM VXMBICDEIDW Z IGEH UHYRNHG SHUP DQHO® ) RUH DP S Z KIBI \WH ( 8 6\RS WH &@FN' ILHAYH VHHNY \R GHDA \WH HQJRUFHP HOADQG
UHGXFH \WH VFDBI R FRUSRUIDM VXMBICDELDN UHSRWMQ) XQGHUWH (8 &RBRIDM 6 XVBICDELDY 5 HSRWD) ' IHAYH 3865~ \WWH REQ DMRQY XQGHUWH &65°

UHP DIQV YD DQG Z OKDYH R EH FRP SOHG Z W DEHWWD OWUGDM $ CAMRD® \WH J BEDOHI XOWRY OQGVFDSH RQ FRBRUIDM VXVBACDEIDN UHSRWGY FROIDXHY
R H SDQG 1Q ERW M} H DQG FRP SG{ WV DFIRW RKHUSDW R WH Z RS W SRAWIEG! WDWARP STDQFH Z W WH VXMBICDELINY UHDAMG UHI XOMRQY DQG GLHAYHY Z 1@
UHTXLUH XV R UH HYDODW DQG P DNH FKDQIHV VR RXU FXUHQARSHUIDIRQY DQG RXUVXSS® FKDIQ DQG WXV IQFHDVH RUFRWAR GRIQ) EXVIGHW 1Q \WH UHBIYDQA
DIHAMG UHIIRQY RUFRXQUHY : H P D\ LQFXU IGFUHP HQBOFRWW R HKDGFH RXU LOMEDOM WP V \R FROPWKH GDIB GHHGHG \R P HHVWWKHVH UHIXOWRY
UHTXWHP HOW IGFOEQ) DWAABMRQ AWBIQEDUGY
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,Q FRXQNHV Z KHUH WHUH DUH VKRUBI HV Rt SRZ HU OQG DQG Z DIWUUHVRXURHY BFDO) RYHUGP HQW KDYH DQG RUZ I@EH [P SRVQ) P RUH VAMQJ HOAIHI XOMRQY DQG
UHTXILHP HOW \R FROWROWH JURZ W DQG GHYHBSP HAR GDVB FHOMY [Q \WHUFRXQUHY 1 HZ EXIGV DQG IXWKHUH SDOVRQ R' GDWD FHQIMURSHUIDMRQY 1Q VXFK
P DUNHW DUH IQFUHDMQI® EHQI HYDODWG DQG DSSIRYDY Z KHIH UHTXILHG P D RQD EH JWDQMG Z KHH D GO FHQMURSHIDRULY GRARQD DEG! R GHP ROMDM
WDWMIY HILFLHQAIQ IW XVH Rl HQHU\  DQG Z DIMUEXWDOR \WDWAV RSHUIMRQY KDYH DQG RUZ I@EUQ) SRVMYH DQG I QUIFDQAHQVILRGP HQWO HFRQRP IE DQG VRADC
[P SDPVWR WH FRXQW DQG \WH @FDCFRP P XQW 2 XUGDWE FHQMURSHIDMRQY [GFUHDMQI ® KDYH \R DFFRP P RGDW WHUP DOGHP DQGV Rt KK SHURWP DQFH FRP SXU)
(QUKPXNUH DWFDB! 8 VIQ) HYDSRUDWYH FRRIQ) \R P HHWKHVH GHP DQGV IQARGXFHY WL QUEDQAZ DIMUUHDMWIG UMNY \KDWFRX@ IP SDPWRXURSHIDIRQY FRWV DQG
UHSX\IMRQ ) RUH DP SB! P DQ R RXUIDAMMY DUH GFDWG 1Q UHIIRQY H SHIHGAQ) Z DWUMBHW RUUHFXUI) GIRXIKW DQG HYDSRIDIYH FRRIQ) A AP V FDQ
FRQUXP H P LGRQV R J DTRQY DQQXD® ,QZ DWUVFDURH DUHDV LY FDQ BDG\R UHI XOWRY UAMRIRQY FRP P XQUY RSSRVMRQ RURSHUDMRCDOIP MARQY

" 13 M) DURQ KDV EHHQ DFFHBIDMG 1Q P DQ FRXQUIHY DV D QUHPWARQUHTXHQFH R \WH SDQGHP LE DQG UHI XOMRY DUH IGFUHDMQI © DZ DUH DQG BHFRI QY 1Q) \KH
[P SRMIQFH R CD\B FHQMY 1Q HQVXUQ) \WH DYDIDEIDY UHVIGHQR  VHRXUMY DQG WBELDV R GLIMBQ) HG FUMFDOVHYIEHY ViXFK DV CDMRQDOVHRXUNY KHDGKFDUH DQG
IICDGAIDODQG EDQNQY VHYIFHY 2 XUBEXVIGHW Z DV GAMIQDMG  FUMFDOIQ UIDKFUMUH  RU HWHQIDOVHWYIEHY  Z KIFK DXBZ HG RXUGDW FHQMY \R WP DIQ RSHQ 1Q
PDQ MUWGRMRQVGXUQ) WH&29,  SDQEP IE 5 HIXOMRQY VXFK DVWH 86 &\ EHU, QFIGHQNS HSRWZY 1RUS. UMFDQQUDVRKFUUH S FWR 38, 58,% ’
WH 6 ( & &\ EHWHRXUW' MFEBVXUH S X®! WH (8 1 HEZRINDQG, QIRWP DIRQ6 HAXUW' WHRAYHIR 31,6 ~ WH( 8 ' LIMICR SHIMRQDCE HVIGHQFHS FWE 25$
DQG $ XWIDIDY 6 HFXUMN R & UMFDO,QUDVAKFUMH $FW P DNH IMP DQEDWRY IRU( TXIQL VR FRP SO Z M P RUH QI HOAUHTXILHP HON UHDWMG \R P\ EHWHEXUMY
W SWYDR  FRIRY RQ GOW WRUDIH DQG FURW ERWEHU G \WDQVIHU DQG RSHIMRGDOUHMVICHGRH P RIH VR 1Q FRXQUIHV Z KHUH RXU HQIMHV DQG RU, % V DIH
GV QDG DV FIMFDOIQRUP DIRQ RUFIMFDOCDMRQDOIQUDMKFMUH $Q UHIXOMRQY UMW) RXUDEIDWY R RSHUIDM RXUEXMIGHW IRUDQ. UHDVRQ FRX@ KDYH D
P DWMUDCDGYHIH HIHPWRQ RXUBXMGHW |, Q RXUHIRW R P HHVWIH YDURXY GDVD SUYDR\ UHI XOMRQY \WDVWDSS® \R XV Z H KDYH P DGH DQG FRQUIQXH R P DNH FHABIQ
FKDQI HY W& RXUEXVIGHW SUDPWFHY DQG XVH R FHUBIQ WILEG SDUY VRRY DQG YHQERY $ GAMRCD®  FXVRP HUVHQUMYIW \R SUYDR FRQIDXHV \R IQFUHDVH DQG RXU
SUYDR\ \ABAMP HQW DQG SUDRWFHV P Dy FUHDWM DERMRQDCFXWRP HUH SHABMRQY DERXVWH FRBIAIRY XVH DQG \WKDUQ) R SHYRCDAQ RP DIRQ

© HAUYH \R FRP SO Z W DODZ V DQG UHI XOMRQY WDWDSS® \R RUEXVIGHW + RZ HYHU DV WWHVH OZ V HYROH \WH FDQ EH VXEMPWR YDU 1Q) LOMSUAAMRQY
DQG VHIXOWY GVFUMRQ 7R WH H WQAD UHI XOWRU RU FRXUWWGVDI UHHY Z W RXU IQMSUABMRQ R \WHVH ©ZV DQG GHMUP IQHY \KDWRXU SUDRIFHY DUH QRMQ
FRP SIDQFH Z W DSSTFDEG! 7 V DQG B XOMRQY Z H FRXG EH VXEMPWR FYLODQG FUP LQDOSHQDAAY WDWFRX@ DGYHWHO DIIHPARXUEXVIGHW RSHIDIRQY 7KH
DGRSURQ RUP RALFDMRQ R OZ V RUUHI XOMRQY UHDMDY VR WH IQMOHWDQG RXUEXVIGHW RUIQMSUABMRQY R H MY ©ZV FRXG KDYH D P DWUDCDGYHWH HIHAW
RQRXUEXVIGHW  [ICDGFIDAFRQGMRQ DQG UHVXEV RN RSHIMRQY

&KDQIHV IQ 8 6 RUIRHIQ W @ZV UHIXOMRQY RUJIQMSBUHEMRQY WHHRI IQFOGIQI FKDQIHY \R V[ WAV P D\ DGYHWHO DIIHRWRXU |LQDQFLDC
WM HQW DQG FDVK W HV

: HDIHD8 6 FRPSDQ Z W JEEDOXEVIGDUHY DQG DUH VXEMPAR IQFRP H DQG RWHUMI HY IQWH 8 6  DIMRXJK FXWHQ® @ (WG GXH \R RXUVD[ DIRQ DV D
5(,7 DQGPDQ IRHIQMUWGRIRYY 6L QUEDOAMG] P HOAY UHTXILHG 1Q GHMIP IQQ) RXUZ R IGH SURYIMRQ IRUIGFRP H DQG RKHUM HY $ GRXJK Z H EHIHYH
WDWZ H KDYH DGHTXDWO® DWHWHG DQG DFFRXQMG IRURXUSRMQIDOW, [MEIMHY DQG WDARXUMY  HVIP DV DUH WDVRQDE®! \WHUH FDQ EH QR FHUBIQI WDV
DCAMRCDON, HV Z I@QRWEH GXH XSRQ DXAWR RXUMY[  UHMLEDY RUDV D UHVX@R FKDQI HV R WH B[ @7 V DQG LOMBUHABMRQY WHIHR ) RUH DP S®! Z H DUH FXUWHQ®
XQGEHJIRIQJ) DXGAW 1Q D QXP EHUR MUMARMRQY Z KHUH Z H RSHIDW 7 KH ILGDOUHVXEY R \WHVH DXGAW DUH XQFHWIIQ DQG P D GRAEH UMVROHG LQ RXUIDYRU

7KH 2 W DY) DIRQ IRU( FRGRP IF &R RSHIMRQ DQG' HYHBSP HOW 2 ( &' 1V DQ IOMEDMRQDODWRADIRY P DGH XS R RYHU  FRXQUHV IQFOIAQ) WH 8 6
7KH2 (&' KDV SURSRVHG DQG P DCH QXP HIRXV FKDQIHV VR B@Q) ABQAQ) B[ SUCHS®N ZKIFK 1L DGRSWG B\ \WH P HP EHUFRXQMHY FRX@ KDYH D P DWUD@®
DGYHWH HIHPWRQ RXUMY[ @DEIQMHY ) RUH DP SGI KDV SURSRVHG D 1UDP HZ RUN\R [P SBP HQAD JBEDCP IQP XP \J[ R IRUEXVIGHWHV Z W J GEDOUHYHQXHY
DQG SURIW DERYH FHUBIQ WUHVKRGY UHHWHG \R DV 3I@U7Z R 7KH IDP HZ RIN IQFOIGHY D P HFKDQVWP HP SRZ HUQY 1RUHIQ MUMARIRQY VR B\ D \RS XS \M[ RQ
RXUSIRIW IQ\WH 8 6 &HYBIQDVSHAN R 3 I@U7Z R EHFDP H HIHAWH - DQXDW DQG \WH UHAWR \WH GHZ \B W 1P H EHFDP H JHQHD@ HIIHARYH - DQXDY

1L \KH WX®V Z HH DERSWG DQG WDMHG B\ \WH GU IMDWUAY 1Q \WWH 2 ( &' FRXQUHV 2 Q - DQXDY WH 8 6 LMXHG DQ H HRX\WYH REHUIRWP DO®
UHSXQDUOY W FRP P WY HQARWH 2 ( &' 3IEDU7Z R IUDP HZ RIN XQBW W H STFM® HQDPWG B\ & RQIUHW 7 KH RBHUMBMMY \WDVWHH J REDO  GHDOKDV 3QR |RUFH
RUHIHPWO \WH 8 QWG 6 \BAMY DQG GUHPW WH 7UHDVXWY VR DWHW IRUHIQ\Y] UHJLP HV IRUSRIMQIDAEVAUP ICDRY P SDFWRQS 6 BEXVIGHAWHY 2 Q
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-XCH D RROABMP HOAMXHG B\ * P HP EHY LQAFDWG WDWD 3VKDUAG XQGHWABQAIQ)” KDG EHHQ UHDFKHG \WDWZ RX@ H HP SW8 6 SDUHQMG JURXSV
IURP ERW R WH SUP DY 31@U7ZR\Y[ WP HV 7KH OMMEHYHBSP HQAKDV VXEBQID® GHRUHDVHG \WH UMN R D JGEDCP IQP XP W[ WHILP HRQ XV EXWZH Z 1@

FROIXH \R P RQVWRUWH J BEDOS] OQGVFDSH DQG\KH 2 ( &'
2 XUEXVIQHW FRX@ EH DGYHWH® DIl HFWG UL Z H DUH XQDE®I VR P DLOWIQ RXUFRP S J GREDOBU DOHQM VAXFH

: HP DIQBIQD FRP SB[ J@EDCRU DQ] DURCDOAKPMUH FROBIQIQI QXP HIRXY Bl DCHQMENV RN YDUHG WSHV DQG VHYIQ) YDURXY SXISRVHY 1Q HDFK FRXQW 1Q
ZKIFK ZH RSHIDWM ) RUH DP S® \R P DIQBIQ RXUTXDRLFDWRQ [RUM DIRQ DV D 5( ,7 IRUS 6 IHGHDOIQFRP H W[ SXUSRVHV ZH XVH 756V DQG TXDOIHG 5 ( ,7
VXEVIGDUHY 456V 1Q REHUR VHI UHJ D RXUIGFRP H EHE HHQ GHWKGFRP H IURP UHDCHEAM DQG GHAGFRP H IURP. RIHUGRQ UHDCHBAM DRYMEAY 7 KLY UHVXOV [Q

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

$GEIRCD® Z H P DIQIBIQ FHIBIQ RKHU I IRQDODQG RUEXVIGHW VSHFALLLE RUI DQJ DARCDOMKPMUAY IRUYDURXV B[ - Bl DODQG RKHUEXMIGHW SXISRVHV  7KH
RUDQ] DURQ P DIQMQDQRH DQG UHSRWMQ) UHATXILHP HOW IRURXUHQIMY \ARKFWMUH DUH FRP SB[ DQG UHTXIUH FRRUECDIRO DP RQIWP DQ. \WDP V Z WMIQ ( TXIQ[ DQG
WH XVH R RAMGH VHYIEH SURYIGHY : KIB! ZH XVH DXVRP DIRQ VRRY DQG VRVEDUH Z KHUH SRWIEG! \R P DQDIH WY SIRFHW D P HDQQIIXODP RXQAR ZRWN
FRQUIQXHV VR EH P DQXDO: H EHIHYH Z H KDYH DGHTXDWM FROIRY 1Q SOFH R P DGO H \KHVH FRP S \WIKPXUHY  EX\WL RXUFRQRRY' | DIOKHUH FRX@ EH VLI QUEDQW

GUDDQGY P STFDMRQY R RUEXVIGHW DQG RXURSHIDIRQY [GFOGQ) EXWIRAIP WG \R P DMUDON DQG G DODELDMY

5 VNV 5 HIWIG VR 2 XU5 (.7 6V IOWHS8 6
: HP D' QRWHP DIQ TXDMIHG |RUM DWRQ DV D5 ( |7

: HHBPWMG\R EH\B[ HGDV D5 ( ,7 IRUS 6 IHGHDAGQFRP H\B[ SXSRVHV EHIIQUQ) ZMWRXU B[ DEGI\ HDU:  H EHIHYH \WDWRXURU DQI] DMRQ DQG P HKRG
R RSHUDMRQ FRP SO Z I\ WWH IXBV DQG UHI XOMRQV SURP XO DWWG XQEHUWH , QMIDCE HYHQXH &RCH R DVDP HQGHG \WH &RGH  \XFK \WDWZ H Z IQFRQIDXH
R TXDD\ IRV DMRQDV D5 (,7 +RZ HYHU Z H FDQQRADWXUH \ RX \WDWZ H KDYH TXDOLHG [RUM DMRQ DV D 5 ( ,7 RUWDWZ H Z L@ DIQ VR TXDOIHG 4 XDOIFDMRQ
IRUD[ DARQ DV D 5(,7 LQYROHV WH DSSTFDMRQ R KLIK® WFKQFDODQG FRP SBf SIRYIMRQV R WH &RGH W RXU RSHUMRQY DV ZHODV YDURXV |DRMDC
GHMP ICDURQY FROFHQIQ) P DAY DQG FLURXP ABGFHY GRAHQHD Z IQ RXUFRQARO 7 KHUH DUH @ WG MGFIDORUDGP IQVMYH IQMSUABMRQY Rl DSSTFDE®!
5(,7 SIRMRQVR WH & RCGH

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

1 ZHZIOGRWEH DRZ HG D GHEXPUIRQ | RUGMUEXWRQY R VIRIFNKRTHLY 1Q FRP SXUD) RXUMY DE®! IGFRP H

$  ZHZIOFHVXEMPARS 6 IHGHDCDQG \AIAM IGFRP H\B[ RQ RXUMM] DE®! IGFRP H DWIHI XOUFRISRIDM IQFRP H\B[ DMV DQG

$  ZHZRXG CRAEH HD LEG! R HBIFVE (,7 DWWV DI DIQ XQUMDKH 1L VB DEG! \ HDUWDWEHD 1QV DIVMUVH ILWAN HDUIRUZ KIEK Z H IDIBIG\R TXDD\ 1RV DARQ DV
D5(,7

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

$VD5(,7 IDXIHW P DNH UIHTXILHG GMMEXWRQV Z RX@ VXEMFWKV R | HGHIDOFRUSRUDW LOFRP H Vil

: H SDIG D TXDUM® CMUEXIRQ RQ 6 HSWP EHU DQG KDYH GHFOUHG D TXDUWMD GMUEXWRQ |RUWH [RXUW TXDUWMUR \R EH SDIGRQ' HFHP EHU
7KH DP RXQVWP IQJ DQG IRP R DG [XWMUH GMMEXURQY Z L@EH GHMP IGHG DQG Z LOEH VXEMPANR DAV HOVE! RXU%RDG R ' WHRARY 7R UHP DIQ
TXDOIHG IRUW DMRQ DV D 5 ( ,7 ZH DUH JHGHD® UHTXILHG \R GMUEX\M DABDWY R RXUS (,7 \B DE®! IGFRP H GHMUP LOHG Z MRXIHI DU VR \WH GIYIGHQGY
SDIG GHEXPIRQ DQG H FOAQ) QHAFDSMIQIDIQ HDFK \ HDU RUIQ @ IWG FILFXP BIQRHY \WH IRE@RZ 1QJ \ HDU \R RUMRFNKRGHY * HOHD® Z H H SHAWR GMUEX\M
DORUVXEWBQID® DOR RXUS (,7 \[ DE®! IQFRP H ,| RXUFDVK DYDIDE®! | RUGMMEXURQ | DAY VKRWR RXUHVIP DY ZH P D EH XQDE®! \R P DIQBIQ GMMEXURQY
WDVWDSSUR P DWW RXUS ( , 7 \B[ DE®! LQFRP H DQG P D\ IDIOR UHP DIQ TXDOLHG IRAY] DARQDV D5 (,7 ,Q DAGMRQ RXUFDVK IGZV IURP RSHIMRQV P Dy EH IQUXI I LELHQA
R IXQG UHTXILHG GMMEXURQY DV D BHVXOR GlLIHHQRHV LQWP [Q) EFEHHQ \WH DRXDO
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UHFHSWR! LQFRP H DQG WH SD\ P HOAR H SHQVHV DQG WH UHFRIQUIRQ R IGFRP H DQG H SHOWHY IRUIHGHIDOAGRRP H [ SXUBRVHY RUWH HIHPWR QRQGHGXPEG
H SHQEUMUHY VXK DV FDSMICH SHQAWUHY SD\ P HON R FRP SHODIRQ IRUZKIFK 6HAIRY P R WH &RGH GHQHV D GHEXRIRQ IQMMHVW SHOVH GHEXRIRQY
® WGE 6HAIRY MR WH &RGH WH VHBP HOAR UHVHYHY RUUHTXILHG GHEVWHIYIEH RUDP RMY DARQ SD\ P HQV

7R WH H \WQMKDWZ H VDWI\ WH GVEXURQ UHTXILHP HOAEXWGMUEX\M BMY \WWDQ R RXU5 (,7 \B[ DEGI IQFRP H Z H 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®! LGFRP H
1L \WH DRYDCDP RXQARDVWE H GMMEX\M R RAUMBFNKRTHLY 1RUD FDBIQEDU\ HDULY GMY WWDQWH P IQIP XP DP RXQWSHALLHG XQGHUH & RGH

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

7R UHP DIQ TXDOIHG IRUS] DIRQ DV D 5 (,7 IRUS 6 IHGHWDOGFRP H\M[ SXUSRVHYV ZH P XVWDM WMV FRFQQ) DP RQY) RMHUWIQIV WH VRXUFHV RN RXU
IQFRP H \WWH QDWUH DQG GLYHWALEDMRQ RE RXUDWHW DQG \WH DP RXQN Z H GMMEX\M VR RXUVIRFNKRTHY ) RUH DP S®I XQGHUWH &RGH CR P RUH WDQ DG

HIHAYH - DQXDW R WH YDOH R WH DWHW R D 5(,7 PD\ EH UHSUHVHOMG B\ VHRXUMEV Rl RGH RUP RU 756V 6P LMULXBN DSSO R RKHU
QRQTXDO\ [QJ DWHW 7KHVH @ MAMRQY P D DIIHPWRXUDELDW \R P DNH O H IQYHWR HOW 1Q RWHUQRQ5 (,7 TXDM\ 1Q) RSHUMRQY RUDWHW ,Q DAGMRQ 1Q REHU
R P DIQBIQ RXUTXDOLFDMRQ IRMMY, DIMRQ DV D5 ( ,7 ZHP XVWEMMEXWM DABDWY R RXUS ( ,7 \B DEGI LGFRP H GHMUP LOHG Z MKRXWIHI DUG W \WH GIYIGHQGY SDIG
GHOXRIRQ DQG H FOAQ) DY GHWFDSABQIDIQY ( YHQ UL ZH P DIQEIQ RXUTXDOIEDMRQ IRUND[ DMRQ DV D 5 ( ,7 ZH ZI@EH VXEMPWR 8 6 IHGHIDOIQFRP H B[ DV
UHI XOUFRSRIDM LQFRP H B[ UDW IRURXUXQEMMEX\MG 5 ( ,7 \B[ DEGI LFRP H DV ZHODV 8 6 IHGHUDOIGFRP H B[ DWUHI XOUFRSRIDM IQFRP H B[ DA IRU
IQFRP H BFRIQIHG B\ RXU756V ZH DOR SD W[ HV 1Q WH IRUIQ MUMERIRQY 1Q Z KIFK RXU IQMEDMRCDODWHW DQG RSHIDIRQY DUH KHG DQG FRQGXPMG
U DUBBMY R RXUTXDOIEDMRQ [RUMY DURQ DV D 5,7 %HFDXVH R \WHVH GMUEXUMIRQ UHTXILHP HON Z H Z IOINHD GRWEH DEGI R 1XQG IXWMUH FDSMIOGHHGY DG
LQVHVIF HOW IURP RSHIDIY FDVK IBZ $V VXFK FRP SIDQFH Z W5 (,7 \MAN P D\ KIQGHURXUDELDN \R P DNH FHUBIQ DMDRIYH LQYHR HOW IQFOEQ) \WH SXUFKDVH
R W QUEDQAQRITXDE 1Q) DWHW DQG\KH P DMUDCH SDOURQ RN GRQ UHDCHBAM DRYLMEN

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

2 XURSHIDIRQY X\M) H 75 6V \R | DFIDIAM RXUTXDOLEDMRQ IRUNI DARQ DV D 5 (,7 7KH GHWIGQFRP H Rl RXU75 6V IV QRAIGFOGHG [Q RXUS ( ,7 \B DE®I IGFRP H
XQBMW M GVMEXWG B\ DQDSSTFDE®! 756 DQG IGFRP H \WDWY QRMQFOIGHG LQ RXUS ( , 7 B[ DE®! LGFRP H JHQHD® 1 QRAVXEMPWR \WH 5 ( ,7 IGFRP H GMUEXWRQ
UHTXILHP HOW?2 XUDELOW \R UHFHYH GMUEXIRQY [URP RXU75 6V IV @P WG B\ \WH KBV Z W Z KIFK Z H P XWAFRP SO \R P DIQEIQ RXUTXDOLFDMRQ IRUMY, DIRQ DV D
5(,7 ,QSDUMEXOUDWBDW R RXUJURW IQFRP H IRUHDFK \B[ DE®I\ HDUDV D5 ( ,7 P XWEH GHUYHG IURP HDCHWIMY &RQMHTXHQ® 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@ MMGDQGP D\ 1P SDRWRXUDEIDI \R [ XQG GMUEXUIRQY \R RXUMBINKRGHY XMQI FDVK IGZ V IWRP RXU75 6V

) XUKHU WHUH P D\ EH @ MIMRQY RQ RXUDEIDW R DFFXP XOW HDWQIQIV 1Q RXU75 6V DQG \KH DFFXP XOMRQ RUUHQYHR HOAR WL QUEDQAHDUIQIV 1Q RXU
75 6V FRX@ UHVXONQ DGYHWH B[ WHDWW HQW, Q SDIEX@U LL \WH DFFXP XOMRQ R FDVK IQRXU75 6V FDXVHY  WH IDIUP DUNHWYDOH R RXUVHEXUME [Q RXU75 6V
WHFHHG R WH IDIUP DUHAYDOH R RXUDWHW EHIIQQQ) ZMWRXU ~ \B[ \HDURU  \WH IDIUP DUNHWDGOH R RXUVHEXUMEN LQ RXU7'5 6V DQG RKHU
QROTXDO\ [Q) DAHW \R H FHHG R \WH IDIUP DUHAYDOH R RXUDWHW \WHQ Z H Z I@IDIOW UHP DIQ TXDOLHG IRUNI DIRQ DV D 5 ( ,7 ) XWKHU D VXEVBQNC
SRURQ R RXU75 6V DUH RYHWHDV DQG D P DWUDCRKDQIH 1Q IRUHLI Q FXUHQR. DMV FRX@ DOR QHIDIYHD [P SDRARXUDELDWY \R UHP DIQ TXD@IHG |RUMY] DRQ DV D
5(,7

7KH &RGH 1P SRVHV @ WARQY RQ WH DELONV R RXU75 6V \R X\ H VSHALLHG LOFRP H A\ GHEXPURQY IGFOEQ) @ W RQ WH XVH R GHMRSHUIDIY GMWHY DG
@ W RQWH GHEXPUELDN R QMM SHOH

( YHQU Z HUHP DIQ TXDAIHG |RUMI DARQ DV D5 ( ,7 VRP HRI RXUEXVIQHW DPAYIHY DUH VXEMPWIR FRUSRUDM GIYHOQFRP H\E[ DQG IRUHI QB[ HV Z KIFK
Z L@FRQMXH VR UHEXFH RXUFDVK |&RZ V' DQG Z H Z L@KDYH SRIMQADOGH HULHG DQG FRQWMQI HOWE{  QDELOAHY

( YHQLL Z H WP DIQ TXDDIHG IRUMY DMRQDV D 5 ( ,7 ZHP D\ EH VXEMPWR VRP H IHGHIDOVBW GFDODQG IRUMIQY HV IGFGGEQ) B HV RQDQ. XQEMUEXMG
IGFRP H DQGVIW GFDCRUIRMIQIQFRP H 1UDQRKIVH - SURSHWY DQG WDV HUMY HY ,Q DAGMRQ Z H FRX@ 1Q FHUBIQ FIUFXP \ABIGFHY EH UHTXIWHG \R SD DQH FVH RU
SHDW WY  ZKIFK
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FRXG EH VI QUEDQAMOQ DP RXQW1Q UHVSHPWR GHDBIU SUIRSHWY IGFRP H RUIQ RGHUWR X H RH RUP RUH UHIH SURYIMRQV XQGHUWH &RGH R P DIQEIQ RXU
TXDOIEDWRQ IR DWRQDV D5 ( ,7

$ SRUMRQRI RXUEXVIGHW L FRQGXFMG WURXIK Z KR® RZ QHG 75 6V EHFDXVH FHUBIQ R RXUEXVIQHW DRV FRX@ J HGHUIDW QRQTXDON 1QJ 5 ( ,7 IQFRP H DV
FXUWHO® WIKFMUHG DQG RSHIDMG 7KH IQFRPH R RXUS 6 756V Z LOFRQIMXH \R EH VXEMPMR 1HGHUDODQG BAM FRUSRIDM IQFRP H \B[ HV ,Q DEGMRQ RXU
IQOMEDIRDCDWHW DQG RSHUIDMRQY FRQUDXH VR EH VXEMPWR B DURQ 1O WH |RUHI Q MUMEIRWRQY Z KHUH \WRVH DWHW DUH KHTG RUWRVH RSHUIDWRQY DUH FRQGXFMG
$Q R WHVH\B[ HV Z RXG GHFUHDVH RXUHDUQIQIV DQG RXUDYDIDE®! FDVK

: HDUH DOR VXEMPAR DS 6 IHGHIDCFRUSRUDW GYHAQFRP H\B[ DVWAH KL KHVAHI XOUFRUSRUDW IGFRP H\B[ UDW RQDQ. JDIQV UHFRIQ HG IURP \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 \MH DWHVDV D 5 (,7 DWHWR WH H \WQAR \KH EXIGNGQ J DIQ EDVHG RQWWH | DIUP DINHWDOH R VXFK DWHWRQKH GDWM Z H 1A
KHG \NH DWHWDV D 5 ( ,7 DWHW

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

,Q REHUIRUXV \R UHP DIQ TXDOLHG IRUS DIRQDVD 5 (,7 QRPRMWDQ R WH YDOH R RAMBQAQ) VKDY R RXUMBEN P D\ EH RZGHG EHQH IFID® RU
FROAMKAIYHD B\ ILYH RUIHZ HUIQAYIGKDY DWDQ WP H GXUQ) \WH OWAKDO R HDFK \B[ DE®I \ HDU ,Q DGGMRQ UHOW [URP  DIIIDWG WCDQN  Z IQRATXD DV
TXDO\IQJ 5(,7 IFRPHILZHRZQ ~ RUPRME\ YRMRUYDOH R WH PXMRP HU Z KHIWHUGLHA® RUDIWUDSSTFDIRQ R DASEX\IRQ KB XQEHUWH &RGH 6 XEMPW
R FHUBAQ H FHSIRQY RXUFHMMEDM Rl LQFRUSRUMRQ SURKIEIW DQ WRFNKRGHUIRP RZQQ) EHQHIFID® RUFRQAMKPYHD P RUH \WDQ L 1Q YDOH R \WH
RXAMEBQAQ) VKDY R DOFOWHY RUVHUHY R RXUFDSMIORFN RU L 1Q YDGH RUQKP EHU Z KIEKHYHULY P RUH UAMUBIYH R WH RAMBQEQ) VKDUHAV R DQ
FOW RUVHUHV R RXUFDSAMBOARFN : H UH HUVR WIHVH UMAEMIRQY FRIBPYHD DV \WH RZ QHUKIS @ W DQG Z H IGFOGHG WHP 1Q RXUFHUMEDW R! IGFRSRUIDIRQ R
IDALDIAM RXUFRP SIDGFH Z W 5 (,7 \B[ X®V 7KH FROAMKPRYH RZ QGHIKLS IXBV XQEHUWH &RGH DUH FRP SB[ DQG P D\ FDXVH \WH RAMBQAQ) WRFNRZ GHG B\ D
JURXS Rl UHDWG LOAYIGXDY RUHQMIAV \R EH GHHP HG \R EH FROAKPIYHO RZ QHG B\ RQH LQAYIGXDORUHQMY $V D UVXGWNH DFTXIMURQ Rl MY \WDQ R RXU
RAMEQAQ) FRP P RQ VAN RUWH RAMBQEQ) VKDV R DQ. FOW RUVHIHY RI RAUUMRFN B\ DQ LQAYIGKDORUHQMY FRX@ FDXVH \WDWQELYIGXDORUHQMY RU
DQRNHULQGLYIGXDARUHQIMY VR RZ Q FROMKPIYHO 1O H FHW R \KH UHBIYDQNRZ QHUKIS @ IW $ Q. DIWP SV RZ Q RUMDQVHUVKDUHAY Rl RXUFRP P RQWRFNRUR DG
R RXURNHUFDSMIOVRAN 1Q YIROMRQ R \WHVH UMVEMRQY P D\ UHVXGNQ \WH VKDUHV EHQI DXVRP DUFD@® \WDQVIHWHG R D FKDUMIE® WKVARUP D EH YRIG ( YHQ
WRXJK RXUFHIWMEDWM R LOFRUSRUIMRQ FROBIQV WH RZ GHWALS @ W WIHUH FDQ EH GR DWXUDQRH \WDWAHVH SURYIMRQY Z I@EH HIHRWH W SUHYHQARXUTXDOIFDMRQ
IRUS, DMRQ DV D5 (,7 IURP EHQ) MRSDUE] HG LQFOEQ) XQGHUWH DIl IIDWG WQDQAX®! ) XUHUP RUH \WHUH FDQ EH QR DWXUDGQFH \KDWZ H Z LOEH DEG! R P RQWRU
DQG HARUH WH RZ QHUKIS @ W 1 \WH UHAEURQY 1Q RXUFHWMEDM R IQFRUSRUMRQ DU GRAHIHARYH DQG DV D UAVX®VZ H IDOWR VDM WH 5 ( ,7 \B[ XBNV
GHVRUEHG DERYH \WWHQ DEVHQADQ DSSTFDE®! UHIH  SUIRYIMRQ Z H Z IGIDIOR UHP DIQ TXDOLHG IR DWRQDV D5 ( ,7

,Q DEAMRQ WH RZ QHUKIS DQG WDQVHUUHVIEVIRQY FRX@ GHOA - GH HURUSUHYHQAD WDQUVDRIRQ RUD FKDQI H 1Q FROMROKDWP LJKWQYROH D SUP IXP SUFH IRU
RXUMRFN RURWHLZ [VH EH 1Q WH EHVAQMMAR RXUMBFNKRGHY $V D UVXOWKH RYHIDOHTHPWR \WH RZ QHIKLS DQG WDQHUUHMAEMRQY P Dy EH \R BHQGHUP RUH
QUIFXGRUIGVFRXUDIH DQ. DWHP SWIR DFTXILH XV HYHQLL VXFK DFTXIVMRQP D\ EH IDYRUDE®! R WH IQMHAY R RAUMBFNKRGHY

* LVN) DRARY/

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

2 XUILQDQAIDOIRUHFDVIV DUH GHSHQGHOARQ HVIP DWWV DQG DWXP SWRQY UHIDUEQ) EXGIHWDQG SOQQQ) GDW P DINWIURZ W IRUHIQ H FKDQIH UDWV RXU
DELONV W UHP DIQ TXDDIHG IRUVY DARQ DV D 5( ,7 DQG RXU DEION \R JHQHIDW VXIIEHQAFDVK 1GZ R UHQYHMOQ \WH BXMQHW  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 DQDJ HP HQAEHDHYHV \R EH UHDVRQDE®! XQGHUH FILFXP \ABGRHV DQG DVWRH 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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$CEAMRQD®  IQDFFXWDAHY 1Q RXU P RGHY FRX@ DGYHWHD 1P SDPWRXU FRP SIDGFH ZIW 5 ( ,7 DWHWMAN [ XUMUH SURIMJELDV 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 RI RSHIDWRQY

* HKDYH H SHUHGFHG DQG P D FRQIDXH R H SHUHQAH J DIQV DQG GWHY UHVXEY (URP IGRMMRQY 1Q IRIHI Q FXWHGR H FKDQIH WDV 7R GDW WH P DIRUY
R UHYHQXHY DQG FRWV 1Q RXUIQMCDMRGDORSHIDMRQY DUH GHQRP ICDWMG LQ IRUHLI Q FXUWHGAHY : KHUH RXUSUEHY DUH GHCQRP IQDMG IQ8 6 GRMLY RXUVDBN DQG
UHYHQXHY FRX@ EH DGYHWHO DIHPWMG B\ GHFEQHV (Q IRHIQ FXUWHQRHY UHDWH \R WH 8 6 GRMU WHUE\ P DNQJ RXURIHUQIV P RUH H SHOYH 1Q &FDC
FXWHQAHY : H DUH DOR H SRVHG \R UMY UAVXEY 1URP I0(RXDMRQY 1Q IRUHLIQ FXUHGR H FKDQIH UDWA 1Q FRQGHANRQ Z M RXUIQMIDMRQDORSHIMRQY 7R WH
H \WMQAZ H DUH SD\ IQ) FROADRARY 1Q IRUHIQ FXUWHGFHY RXURSHIMRQY FRX@ FRVAP RUH WWDQ DQIFISDIMG DV D BAVX@AR GHFECHV IQ \WH 8 6 GRIUUHDWH \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

$EARXIK ZH FXUHQ® XQGHWINH DQG P D\ GHAGH 1Q \WWH IXUHUH \R IXURHUXQGHUEINH IRUHLIQ H FKDQIH KHGI Q) \WDQUDRIRQY R UHGXFH IRUIHIQ FXWHGR
WDQUDRURQ H SRVXUH QRAHYHY P DUNAWLY DSSURSUDW IRUD KHGIIQ) VDWI\ DQG ZH GR QRARXWHO® IQMOG R HIP IQDW DOIRWHLIQ FXUWHGR  \WDQUDRIRQ
H SRVXUH ,Q DEAMRQ 5 ( ,7 FRP STOQFH XGNP D UMNEWRXUDELDN VR HOMUIQR KHGI Q) WDQVDRIRQY 7KHIHRMH DQ ZHDNGHW R \WH8 6 GRMUP D KDYH D
SRVMYH LP SDPNRQ RXUFRQURIEDWG UHVXOV R RSHUDMRQY EHFDXVH \WH FXWHQAHY 1Q WH 1RUHIQ FRXQMHV 1Q ZKIFK ZH RSHIDM P D WDQUDWM IOR P RH 8 6
GRMWY + RZ HYHU DV Z H KDYH H SHUIHGFHG P RUH BHFHQ® UL \WH 8 6 GRAODUMIHQIKHQY UHDMYH \R WH FXWHQAHY R \WH |RUHI Q FRXQUIHV 1Q Z KIFK Z H RSHUIDWM
RXUFRQURTEDWG | ICDGFIDCSRVIMRQ DQG UHVXOV R RSHIDIRQY P D\ EH QHI DWYHO P SDRMG DV DP RXQW 1Q IRUHLI Q FXUHQRHY Z 1@ HOHID® WDQUDWM QR IHZ HUS 6
GRILY ) RUDGAMRCDOIQIRIP DURQ RQ IRUIQ FXUHQR UMY UHHUWR RXUGMAXWIRQ R IRIHIQ FXUWHGR UMNIQ 4 XDQMAYH DQG 4 XDOMAMYH ' IVFEVXUHY DERXW
0 DUNVB VN IQFOGHGIQ WP R \KLV 4 XDUWAD 5 HSRWRQ) RP - 4

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

2 XUP RAHFHOWHYDOIDMRQ R RXUFRQARY UHVXEMG 1Q RXUFRQFOMRQ \WDWDV Rl 6 HSWP EHU IQFRP SDGFHZ MW 6 HAIRY R \WH 6 DUEDQHV 2 [ Bh
$PR RXUIQMEDOFROARY RYHUIQDQRADOUHSRMEY Z HIH HIHARYH 2 XUDEIDY \R P DQDIH RXURSHIMRQY DQG J URZ \K WURXI K. IRUH DP SBI \WH QWM IMRQ
R UFHQ® DFTXILHG EXMGHAWHY \KH HQW [QR GHZ RRIQAYHQMUH \WKPXUHY \WH DGRSURQ R QHZ  DFFRXQUZY SUGAIS®N DQG\M ©ZV DQG RXURYHIKDXOR! RXU
EDFN RIIEH VA VAMP V \KDWIRUH DP SBI VXSSRWMKH PXEP HUH SHUHQRH 1URP LQUDOTXRWM \R PXMEP HUELGR) DG RXUUHYHQXH UHFRI QUIRQ SURFHW  Z L@UHTXILA
XV W IXUKHUGHYHBS RXUFRQIRY DQG USRI A VAIMP V DQG [P SBP HOARUDP HQG QHZ RUH, M) FROIRY DQG UHSRMZY A VAP V 1Q \WRVH DUHDV Z KHUH WH
[P SEP HQEMRQ DQG IQMI UVRQ 1V VMORQIRQ) $ @R \WHVH FKDQJ HV VR RXUILGDGALDOV WP V DQG WH LP SBP HQBMRQ DQG LOMI UDIRQ R DFTXIMMRQY FUHDM DQ
IGFUHDVHG UMN R GHIIFIHQAHY 1Q RXU IQMECDOFROARY RYHU IIQDQRIDOUHSRMDY 1 1Q WH IXWUH  RXU IQMEDOFRQARORYHU [IQDGADOWHSRMQY 1V IRXQG \R EH
ICHIHAYH RULL D P DWUDCZ HDNGHW LY IGHQMHG LQ RXUFRQARY RYHUIICDGADOUHSRMG)  RXUICDQRDAUHVX@Y P D EH DGYHYHD DIHAMG ,QrHVRY P Di DOR GWVH
FRQIGHGFH 1O \WH UHIDEIO) RN RXUILQDQRIDOABMP HQN Z KIFK FRX@ DGYHWHD DIHPWRXUMRFN SUFH

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

7KH FROIXHG WUDAR \WMURIMADRRYY DQG RWHU DRW R Z DU RUKRAMMY ERW GRP HWIFD® DQG DEURDG B\ WUWRIMARU DQY} DIRQY  RUDQ HG FUP H
RUDQ] DURQY RURKHUFUP LD DBRQJ Z M YIRBIGFH WP P 1Q) 1URP SRIMFDOXQUAVWIRQIUEXW \R D FOP DWW Rl SRIMFDCDQG HARGRP LE XQRHUBION 1Q P DQ. R \WH
WHIIRQV 1Q Z KIFK ZH RSHIDM * XH \R H MY RUGHYHBSIQ) AWFXP WBGFHY ZH P D GHHG R IGFXUDGGEMRCDOFRVV 1Q \WH 1XWMUH VR SURYIGH HQKDQRHG VHEXUW
IGFOEQ) P\ EHYHRXUMY DQG SK\ VIEDOVHRXUMY Z KIEK FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUEXVIGHW DQG VXV Rl RSHIMRQY 7 KHVH FILFXP ABIGFHV P Dy
DOR DGYHWHO DIl HPRXUDELDA R DADPADQG UHBIQ FXWRP HY DQG HP SB HHY  RXUDELDV \R UDIVH FDSMBODQG \WH RSHIMRQ DQG P DIQMDQAH R RXU,%  CD\W
FHOMY

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

: H FDQGRWP DNH DWXUDQRHV WDWAH VSV VINHQ B\ XV VR SURMPARXUIQMBIFMDOSURSHY UKW Z L@EH DGHTXDWM \R GHMUP IVDSSURSUDMRQ R SURSUHNBAY
IQIRUP DMRQ RUWDWZ H Z I@EH DE®! \R GAMPWKQDXWWRU] HG XVH DQG VBNH DSSURSUDM VISV R HQYRUFH RXUIQMBFMDOSURSHWWY WKW H DOR DUH VXEMPWR WH
UMNR Qb DIRQ DBU L)
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IQIUQI HP HOAR! \KILG SDWY IQMBFWDOSURSHW WKW $Q VXK FOIP V FRX@ WHTXILH XV R VSHQG VU QUEDQAXP V 1Q QUDMRQ SD\ GDP DUHV GHYHBS QRQ
1QUQI Q) IQMBPWDCSURSHIY RUDFTXILH @FHQVHY VR \WH LOMIBIPMDCSURSHUY WDV WH VXEMPWR! WWH DXBU HG 1Q1 UQJ HP HOW

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

&HWPIQ SIRYMRQV R' RXUFHUMFDWM R LOFRSRUDMRQ DQG B\ @ZV P D GVFRXUDIH GHD\ RUSUAYHOAD \KILG SDUW [URP DFTXILKQY FROAROR! XV 1Q D P HJHU
DFTXIMMRQ RUMP LOUMDQVDRIRQ WDVD WRFNKRGHUP D FROUGHUIDYRIDE®! 6 XFK SUIRYIMRQV IQFOIGH

t

+H +H+ +H +H

RZ GHUAKLS @ MMRQY DQG WDQU HUUHMEIRQY UHDMY VR RXUMRIIN WDWDUH IQMQGHG VR | DO RXUFRP STDQRH Z M FHUBIQ'5 (,7 KBV UHDMIQ) \R VKDUH
RZ CGHUKIS

DXWRU} DURQ IRUKH MXDQFH R EOQN FKHAN - SUH HUHG WRFN

WH SURKIEMRQ R FXP XOWMYH YR 1QWH HBRIRQR! GLHRRY

@ W RQWH SHYRQV ZKR P D FDOVSHFDCP HAMQIV R RFNKRGHY

@ W RQVRFNKRTHUDRURQ B\ Z UMIQ FROVHOADQG

DGYDGFH QRUFH UHTXILHP HQW IRUGQRP ICDURQY R \WWH %RDIG 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 ELCDMRQY Z LW IQMHAMG VWRFNKRTGHY 1Q FHABIQ
VIWDIRQY P D\ DOR GVFRXUDIH GHD\ RUSUHYHQW/RP HRGH IURP DFTXILQY RUP HUJILQ) Z W XV
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WP 8 QUHI MMUHG 6 DBV R ( 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 RWP DARQ

5X® E 7WDGQI 3MQV

*XUQJ \WH WUHH P RQKY HQGHG 6 HSWP EHU HDFK R \WH IRGZ Q) GUHPRY DQG RURIIEHY DERSWGD 35 XBI E - WDGEQ) DWDQIHP HOV DV VXFK
WP IV GHIQHG [Q WP D R 5HIXOMRQ 6 . $OMDAQ SOQV Z HH HOMIG IOR GXUQ) DQ RSHQ IMGHUMDGEQ) ZIQERZ DQG DUH IQMOGHG \R VDWW \WH
DIWP DIYHEGHHOHR 5XB E  F XQGHUWH 6 HEXUMEAV ( [ FKDQIH$ PWRI DV DP HQGHG DQG RXUSRIFIHV UHJ DUEQ) WDQVDRURQY 1Q RXUVHEXUMAY

1DPH DQGVOH 'DWH $FWLRQ 6WDUW 'DWH(QG 'DWH 7RWDO 6KDUHV WR
&KDUOHV QHNAXWLYH &KDLUPDQ $GRSWLRQ 6HH IRRWQRWH
&KULVWRSKHUUWDAWRU\ $GRSWLRQ 6HH IRRWQRWH
(Z)II_III_:EI-?SO 6KDQKKDHIDIGIMMWNRPHU DQG 5HYHQXH $GRSWLRQ 6HH IRRWQRWH

OUOH\HWORQFOXBHY VKD UHYE VXEMMRKH KLH Y HPISIW R U PIRQEFGIL WLKS-R W H @ V@ EVE BI M R W [Z[L W K K RUDHGO. WAL D U
WRWDHXOURJ VKDWHBIUDQW E\EDWEIHWS/O D@ YR FO D®NKD UWHEH UD Q WRIGWKH $QQXDE H QINADIBNG HW H U EDWHRG L Q
FRPSDQ\ SHUIRUPDOFH WR EH VROG IRU WD[ ZLWKKROGLQJ DQG RU GLYHUVLILFDWLRQ SXUSRVHV

OU 3DLWOSIOPQ LQFOXGHY WKH SRAUDHGIW L B0 HAML@RK RO\ DFTXLUHG YLD 5HVWULFWHG 6WRFN 8QLW V IRU Gl
0U3D O DGI@IQ F O X\GHEWWM RWDHF K L H Y HRPIS D WM R U PIOROFEGIL WALKSR W H @ IVE&RBEMX D UIRW DL W K K RUDHEQ. WR DD UV R W XGW & J
VKD URIGD JUDQW E\EDMIKA SO MQ VIRQ F O XEHWKD UMEHIUDQWEGMKH $QQXIMFHQWQYBVGHWH U FELDQHRE LQBRP S D
SHUIRUPDQFH WR EH VROG IRU WD[ ZLWKKROGLQJ
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WP

([KLELW '"HVFULSWLRQ

,QFRUSRUDWHG E\ 5HIHUHQFH

YRUP

J)LOLQJ 'DWH
BHULRG (QG 'DWHK[KLELW

JLOHG
+HUHZLWK

5XBl $QURXGFHP HOVGDWGDVR 0 D
5 HFRP P HQGHG & DVK DQG 6 KDUH 2 [IHUIRUZHBFW * URXS S® B\

(TXQL . F

& RRSHIIRQ$ J UHHP HOVGDWG DVRI 0 D\ B\ DG
EMIHHQ( TXIQ[ ,QF DQG 7THBFW* WRXS SB

$P HQGP HOAR & RRSHIDIRQ$ J UHHP HQVGDWG DV Rl 1 RYHP EHU
B\ DQGGEHZHHQ( TXQ[ ,@F DQG7HBFW* URXS SE

7 DQVDRIRQS J UHP HOVGDWMGDV R HRHP EHU B\ DG

EHHHQ 9 HU] RQ&RP P XQFDMRQY ,QF DQG( TXIQL ,G&F

$PI—QGPI—Q/\1R \R \WH 7 IDQVDRIRQS J UHHP HOVGDIMG

) HE B\ DQGEH®HHQ9HU] RQ&RP P XQEFDURQYY

& DQG(TXLQL F

$PHGPHOM R  \RWH 7 DQUDRIRQS J UHHP HQNVEDWGS SUD
B\ DQGEHIHHQIHU] RQ&RP P XQFDIRQYY ,GF DG

(T™XQf QF

$PHGPHOM R W WH 7 DQUDRIRQS J UHHP HQVGEDWMG - XQH
B\ DQGEHEIHHQIHU] RQ&RP P XQFDIRQYY ,GF DG

(T™XQf QF

$ P HQEHG DQG 5 HAIWG & HWMEDM Rl , GFRISRUIDIRQ RI \H

5 HI MADQADV DP HQGHG \R GDW

&HWMEDM R $ P HQGEP HQAR WH $ P HQGHG DQG 5 HARMMG

&HWFDW R, QFRSRIDIRQ R \WH 5 HI MADQW

&HYWMFDW R $ P HQGP HOAR \WH $ P HQGHG DG 5 HADMMG
&HWFDW R, QFRUSRIDMRQ R \KH 5 HI MADQW

&HWMFDW R $ P HQGP HOAR \WH$ P HQGHG DQG 5 HADMG
&HWWFDW R, QFRUSRIDMRQ R \KH 5 HJ MADQW

&HWIEDM R HVJ QDIRQR! 6 HUHVS$ DQG 6 HUEV'S
& ROHE®! 3 UH HUKG 6 \RFN

$P HQGHG DQG 5 HAIAMG 9% OZ V R WH 5 HI MDQW
5 HHUHQPH LV P DGHWR ( [ KIEW DQG

,QGHOMMH CEDMGDVR ' HFHP EHU EHEHHQ( TXIQ[
'OF DQG8 6 %DQN 1 DURQDCS WRFIDIRQ DV 7 UKARH

) LK 6 XSSEP HOBQQGHAMUWMH GDWGDV R 1 RYHP EHU
DDU&RA?H(TXIQL ,QF DQG8 6 %DQN 1 DWRQDGS WRADWRQ DV
7
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)RP R 6 HQRUL RM GXH 6 HH ( [ KIEW

6L W 6 XSSEP HQEQQGHQMMH GDWGDVR 1 RYHP EHU
7DPRQ] (TXQ[ ,QF DQG8 6 %DQN 1 DIRQDGE WRADMRQ DV

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEIW

6 HYHQI 6 XSSEP HQBQQGHQAMUH GDWG DV R! - XQH
7DPRQ] (TXQL ,QF DQGS 6 %DQN 1 DURCDGS WRFIDIRQ DV

)RP R 6 HQRUL RM GXH 6 HH ( [ KIEW

( UKW 6 XSSBP HQBQQGHOXH GDMGDVR - XQH
DPRQJ ( TXIQ] ,OF DQG8 6 %DQN 1 DURCDGS WRFDIRQ DV
7U0MMH

)RP R 6 HQRUL RWM GXH 6 HH ([ KIEIW

1 10K 6 XSSP HQBQQGHQMUH GDMGDVRI - XQH
DPRQ ( TXIQ[ ,QF DQG8 6 %DQN 1 DURCDGS WRFIDIRQ DV
7U0MMH

JRP R 6 HARUL RM GXH VHH ( [ KIEW

7HQK 6 XSSBP HQEQQEHQMMH CDWMGDV R - XCH
7DPRQ] (TXQL ,OF DQGS 6 %DQN 1 DURCDCS WRFIDIRQ DV

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEIW

( BIYHQN 6 XSSBP HQEQQEHQAMUH CDWGDV R 2 AREHU
DPRQJ (TXIQ[ ,QF DQG8 6 %DQN1 DMRQDGH WRADMRQ DV
7U00MMH

JRP R 6 HQRU1 RM GXH IQFAGHGIQ ( [ KIEIW

7Z HDK 6 XSSOP HQBQQGHQMXUWH GDWG DV R 2 AREHU
DPRQ) (TXIQ[ ,QF DQG8 6 %DQN1 DMRQDGS WRADWRQ 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 9DQN 1 DURQDCH WRADIRQ

)RP R 6 HQRUL RM GXH IQFOGHGIQ ( [ KIEIW

) RXUMHQN 6 XSSBP HQEQQEHQMUH CDWG DV R 0 DUK
EHIHHQ( TXIQL ,GF DQG8 6 %DQN1 DWRGDO
$WRFIDIRQ DV 7UMH

)RP R 6 HARUL RM GXH IQFOGHG 1Q ( [ KIEEIW

) LWWHQWK 6 XSSEP HQBQQGHQMUH GDWG DV RI 0 DUK
EHIHHQ( TXIQ[ ,QF DQG8 6 %DQN 1 DIRCDGS WRAIDWRQ DV
7U0MAMH
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YRP R 6 HQRUL RWM GXH IQFOGHG IQ( [ KIEW

6 1[ \MHQW 6 XSSBP HOBQQEHQOMUWH GDMGDVRI 0 D
ERMIHIQ( TXIQ[ ,QF DQG8 6 %DQN 1 DIRQDGS 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
$WRFDWRQ DV 7 XMKH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

( JKWHQWK 6 XSSBP HQBQQEHQAMUH CDWGO D\
EHEHHQ( TXIQ[ ,QF DQGE 6 %DQN 1 DMRQDCS WRADIRQ DV
7U0MH

JRP R 6 HQRUL RM GXH IQFOGHGIQ( [ KIEIW

1 IQHWHQW 6 XSSEP HQBQQGHXUH GDNMGO Dy
EHZHHQ( TXIQ[ ,GF DQG8 6 %DQN 1 DWRCDGS WRADIRQ DV
700MMH

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 UK

)RP R 6 HQIRUL RMV GXH IQFOGHGIQ( [ KIEW

1R\M\/3XLFKD\A-|$JLB-I-PI-QNG)hG) HELXDW 4
IMXHGE (TXIQL -DSDQ. . DQG('TXQY QFwsou-Q/v

7HP V DQG & RQAMRQV R WH 6 Z MW ) DGRV ERQGY GXH 4

6 HSWP EHU MXHGE ( TXIQ[ ( XURSH ) IQDQAIQ)

&RBRIDIRQ/ / & DG IXDIDQMGE\ (TXLQ.[ ,QF DV* XDDQRU

,QGHOMUH GDMGDVR 0 DK (TXIQ{ ( XURSH 326$65
) ICDGAQ) & RSRIDIRY/ / & D\/IM/XI-U(TXLQ.L

JXDLDQRUDQGS 6 %DCN 7KW RP SDQ. 1DMQ3($VVRFLDARQ

)MN%XSS(BPI—QM}Q}QMLH GDWGDVR 0 D\

DP RQU ( TXIQ ( XURSH ) IODQAQU &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,GF DVIXDIDQRUDQGS 6 %DQN7UKIARRP SDQ

1 DARCDGE WRADMRQ DV \WKWARH

)RP R 6 HQIRUL RM GXH IQFOIGHG 1Q ( [ KIEIW
YURQG 3 XUFKDVH DQG 3 D\ IQU $JHQR $.JUHHP HOAEDWG 4
6 HSWP EHU EHEHHQ( TXIQ ( XURSH ) LODGAQ)

&RSRIMRQ/ / & DQG( TXIQ ,QF Dv* XDUDQRUDQG % 3
3DUEDV 6XIMH 6$ DV6ZIW 3D\ IQ) $IJHOADQG' HXWFKH

YDONS$* / RQGRQYADQRK DV - RQW HDG 0 DD HY
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6 HARQG 6 XSSGP HQBQQGHQOMUH CDWG DV R 6 HSWP EHU
DP RQJ ( TXIQ[ ( XURSH ) IODQAQ) &RSRIMRQ/ / & DV

DAXHU ( TXIQL ,GF DV IXDIDQRU ( ®YRQ) IQDQRIDGE HYEHY

"$& 8. YWDOFK DVSD\ Q) DIHQADQGS 6 DN 7LV

&RP SDQ 1 DURCDGS WRADURQ DV UHJ MADUDQG WKKH

)RP R 6 HQRUL RM GXH IQFGHGIQ( [ KIEW

7KIWEG 6 XSSEP HQBQQGHQMUH CDWGDV R 1 RYHP EHU

DP RQ ( TXIQ[ ( XURSH ) IQDQAQ) &RBRIMRQ/ / & DV MXHU
(TXQ[ ,F DVIXDIDQRUS 6 %DQN( XURSH' $& 8 .
YDGHK DV SD\ IQ) DIHOAMDQGS 6 %DQN 7 XKW RP SDQ.

1 DUWRQDGS WRFADWRQ DV UHJ MRDUDQG \WKMMH

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEW

) RXUIK 6 XSSBP HQBQQGHQMUWH CDWGDV R 1 RYHP EHU

DP RQJ ( TXIQ[ ( XURSH ) IQDQFIQ) &RSRIMRQ/ / & DV
DMXHU ( TXIQL ,QF DVIXDIDQRUS 6 UDQN( XURSH' $&
8 . %DQFK DV SD Q) DIHQAMDQG8 6 %DQN7XWWARP SDQ
1 DUWRQDGS WRFAIDWRQ DV UHJ MADUDQG WKMMH

)RP R 6 HQRUL RM GXH IQFGHGIQ( [ KIEW

) L\W 6 XSSEP HQEQQEHQMIH CDWGDV R 0 Dy

DP RQJ ( TXIQI[ ( XURSH ) IODQAQU &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,GF DVIXDUDQRUS 6 %DQN( XURSH' $& 8 .
%DGFK DV SD\ IQJ DIHQAVDQGS 6 %DQN7 X\ RP SDQ

1 DUIRQDGS WRFAIDUIRQ DV UHI MADUDQG WKVAH

JRP R 6 HQRU1 RM GH ICFAGHGIQ ( [ KIEIW

61[ \W 6 XSSBP HQEQQEHQMH CDWGDVR 0 Dy

DP RQJ ( TXIQI[ ( XURSH ) IODQAQ) &RSRUMRQ/ / & DV IWXHU
(TXQ[ ,GF DVIXDUDQRUS 6 %DQN( XURSH' $& 8 .
%DGFK DV SD\ IQJ DIHQAVDQGS 6 %DQN7 UK\ RP SDQ

1 DUIRQDGS WRFAIDUIRQ DV UHI MADUDQG WKVAH

JRP R 6 HQARU1 RM GH ICFAGHGIQ ( [ KIEIW

7HP V DQG &RQAMRQV R WH 8 6 ( XWR

0 HAXP 7HP IRM3WRIWDP HWIEQKHG) HELXDWY

B\ ( TXQ[ $VD) ICDGAQ) &RSRIDMRQ3W / \& DG

JXDDOMHGE\ (TXIQ] ,QF

3UFIQJ 6 XSSBP HQNCDWG 0 DUK IRUWH

61QIDSRUH' RIDUB HJRUL RMV GXH DAXHG XQGHIWH 8 6
( XURO HAXP 7HP 1 RM3RIWDP
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3UFIQ) 6 XSSGP HONCDWGS$ XIXWV IRUWH
61QIDSRUIH" RMUG HARUL RV GXH MXHG XQGHUWH 8 6
( XWRO HAXP 7HP 1 RM3WRIWDP

) RP R 5 HIMWDQWV &RP P RQ 6 WHFN & HMEFDWM

" HVRUSMRQRI 6 HEXUMHV

$.JUHHP HQWRU3 XUFKDVH DQG 6 DBI Rl 6 KDUHV$P RQI 51 %4IMO 4
) XQER GH, QYHVIP HORV HP 3 DWFSDONR $ QIQR ( GXDWER

=DJR' H&DWYDBR DQG6IGH 9 IFRUGD &R %4 HU DV

6HBLY DQG( TXIQ] Y%AIDMOB DMFSDonRHY/ V@D DV 3 XUFKDVHU

DQG( TXQ[ 6RXK$P HIED + RBIQIV/ / & DVD3DWIRU

/ 1P WMG 3 XUSRVHV DQG$/ 2 * 6 RA0} HV GH 7HFQREJI ID HP

QRPi WD6 $ DV,QMYHQQ &RHQANY 3 DWW CDMG - XO

& UHAVS J UHHP HQNEDWMG - DQXDUY E\ DQGDP RY

( TXQ[ _.CF DV ERWRZ HUDW QAFDW R! 1IQDQRDAQUMMRQY
DV BIQGHY YDQNR $PHIED 1 $ DV DGP IQVMADIYH DIHQW
&MFDQN 1 $ -30 RUDQ&KDWHYDN 1 $ 08)* %DQN / \@
504 &DSMIAD DUNHW * RTP DQ6 DFKV %DQN8 6$ DQG+ 6 %&
6HFXUMA 86$ ,QF DVFR W QAFDIRQDIHQN YDUFD\ V %DQN
3/ & %13 3DUEDV ' HXWRKH ¥DQN$* 1 HZ <RIN%ADQRK ,1*
UDQN1 9 ' XE@UUDQK 0 RUDQ6\BQBA 6 HARU) XQAQ

(GF 6XP M®P RO IWXLYDQNQI &RBRIMRQ 7KHYDONR! 1 RYD
6FRIDDQG7' 6HRXUMHV 86$ //& DVFR GRAXP HQBMRQ
DIHQV DQGYRI$ 6 HEXUMAY ,QF &MEDQN 1 $ -30 RUDQ
&KDHYDN 1 $ 08)* %N /B 5% &DSMIAD DUHW

* RGP DQ6 DFKV %DQN8 6$ DQG+6%& 6 HFXWMHY 86$ ,GF
DV MRIQABDG DUWDQJI HY DQG ERRN XQCHY/

) WA P HQGP HOWDQG - RQEHUWR & UHAVS J UHHP HOAGDMG$ SUD 4
B\ DOGDPRY (TXQ[ ,F ¥DONRSPHIED 1 $ DV
DGP IQVADMYH DI HQABIQGHUDQG/ & IMXHU WH GIQGHY
(TXQL ( XWRSH ) LODGAQ) & RSRUIMRY/ / & DQG( TXIQ]
( XURSH ) IODQFIQ) & RSRUMRQ/ / & 6 HPXUMAN

YRP R ,QG-P QUEDIRQSJUHHP HOEHEZHQWH5 HIMDQNY 6 ) IBILR
DQGHDFK R IW RIIEHY DQG GLHARLY

( TXIW,QFHQIYH 30Q DV DP HQGHG

( TXUWV ,GFHQIYH 3 @Q () s $SSHA[ %
(TXQ[ F ( P S® HH 6\RFN 3 XUFKDVH 3 ©Q () $ $SSHQA[ %
YRWP R 5HYHQXHS) ) 2 SHUBKDUA' LI MBOB HYIEHV 4

3 HURWP DQPH 5 HVWIEMG 6 \RIFN 8 QY8 J UHHP HQWRU( [ HEXWWHY
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, 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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