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© HGHVIQ DQG VRXUFH SURGXPW P DGH E\ SDU@HY DAIRW WH Z RUT 7KDWBNHY UHVRXUAHY FUHDWAV HP DMMRQV DQG GHSHQGY RQ SHRS® DQG
IDARUHV ZH GR QRWRZ Q  EXWRUZ KIFK Z H VMDFDUY UHVSRQMEIDN 7KDWP HDQV Z H DUH SDUARI WH SLIREGP  DQG Z H GR QRWIHWIR SUAWIQG
RWHZ MH : KDAZ HFDQ GR LVIDFHWH IDAW VKRZ RXUZ RN DQG P RYH | DWMU

7KLY LHSRUMAKRZ V Z KHH ZH P DGH SLRIUHW Z KHWH Z H IHOVKRUN DQG Z KDAZ H Z @GR QH W 9%4-HFDXVH VXWRIQDELON 1V QRWMHSDUDM | LRP
EXVIQHW SHURWP DQFH -WY WHG VR UMN UMMAHQFH LHIXOMRQ FRWDQG BQJ WP YDOXH FHDMRQ  7KH EHWMUZ H XQGHUMIQG RXULP SDRVWH
EHWMUZ H FDQ P DQDIH RXUEXVIQHW

3WRIHW LV YIME®! %XWZ H DUH QRWZ KHUH Z H QHHG VR EH\ HW

© HZLONHHS P HDVXUQI NHHS P RQVRUQJ DQG NHHS GRIQJ WH KDUG Z RIN P SLRYIQI FRQGIMRQV LHGXAQJ P SDRWDQG EHQI KRQHWZ KHQ Z H
P M/WH P DN %HFDXVH EHWHMUGDVD BDGV VR EFWMUGHAMRQV  DQG EMWMUGHAMRQV EXIGE D \VWRQIHU P RUH UVSRQUE®! EXVIQHW

0 INH YDQ 6QHN 5HP FR 9HP HM
&(2 +9(* * RXS 822 +9(* * RXS

“QWRGXPVIRQ 5HSRUAQJ 6X\WIAQDELDN 6\WDWAI\ “QMUDDCT RYHUQDORH ( QYLRQP HQWEO 6RADO * RYHUDDOQRH



© KHWHZ HP RYHG VIKH QHHG®!

© RUINQJ FRQGMRQV 7LHU

© HVHAD FBDUVBLUHWDQG P HWWMW Rl RXU7IHU  IDRRUHV DLH QRZ
DMG $ RU%LQ DP IRU%6&— RXUVBLIHWZ DV YHWHUVFRUHV GR QRW
VROH HYHY WIQI EXWIMH GR VKRZ WDWSLRIUHW LV SRWME®! Z KHQ Z H
Z RN FRVHD Z I VXSSTHY 7KH DOR VXSSRUMMARQIHU SDUHUKISY

DQGDP RUH UHMIHQWXSS® FKDIQ

8 QGHUABQGLQJ [P SDFW
. HFRP SBMWG  /LLH & F®I $SWHWP HQW /&$ DRIRW RXU SRUARIR
1 RWIRU LHSRUMY DBRQH EXWWR EXIG D LHGXPWRQ SOQ EDVHG RQ
SIRGXPAVGD  7KDWKHSV XV VHH Z KHUH P SDRMY KLIKHWADQG Z KHUH
DPARQ P DALY/ P RW

0 DWUDY

* H QRZ KDYH D FODUHU YIHZ R RXU WBUAMQJ SRIQW R RXU

SXUFKDVHG P DIQ | DEUFV DUH FHIHG  7KDWY QRWHQRXJIK 2 XUV HALY
E\ 5HDAKIQJ VP HDQV EDDQAQI HQYLLRQP HQWDAP SDPAZ W

VRXUAQUI UHDON FRVWDQG VFD®!

&DLERQ IRRVBUQAP HDVXUHP HQWGFRSHY  DQG
© HWBUMG Z RINQJ Z IW &DUERQI DRAIR P HDVXUH RXUHP MMRQV EXIG D
AHGE®! EDVHIOH DQG SUHSDUH VBUHW 1Q @H Z W 6AHQRH 9DVHG
7DUHW LQWDWYH 6971

© KHUWH Z HIH@WKRUN DQGKRZ Z HZ LAUHVSRQG
6XSSO FKDIQ YIMELIDN

© H Z DOWG IX@YIMEIOW RQ 7IHU  DQG 7IHU  IDRARUHV LQYROHG 1Q
RXUP DIQ IDEUFV : H P DGH SIRILHWW EXW7IHU  WDAQJ SWRYHG
KDUGHU WDQ H SHAMG ' D LV ILDIP HOMG VXSSTHU LOSXW LV
LOFRQVMMOQW DQG XSVWHDP  WDAQJ IHTXILHY P RUH GIVAS@H WDQ
RXU FXUHQW SWIRFHW DIRZHG -Q ZH Z1® \WHQWHQ
WHTXLWUHP HQW P SURYH GDVD SLIRFHWHV DQG IR@RZ XS P RUH VIMPWD
Z IW VXSSTHY/

+9(* /DE

: HDP HG WR EXIG D P RIH VXMBIQDE®! EXMOHW P RGHODLRXQG
UHSDIU XSPA FIQ)  RUDQRWHURLFX@USURSRMMRQ 7KH DP EIMRQ Z DV
UHDO EXWAXLOIQ) ALFX@U IGHDV IOQR VRP HMIQ) RSHIDWRQD® DQG
FRP P HAD® YIDE®! SIRYHG GLILEXQV 7KDWGRHY QRWHKDQIH WH
GULHAARQ WP HDQV Z H QHHG VR WM DWMU BIDLD WKDLSHU DQG | RFEXV
RQ Z KDWFDQ \VFD®

“QWRGXPVIRQ 5 HSRUAQJ 6XWIIQDELDN 6\WDWI\

“QMUODO" RYHUQDQRH

6RADO

( QVILRQP HQWO * RYHUQDQAH



+9(* *WRXS LIV DQ LOMUDMRQDO DSSDUHO IRRVE HDU RSWEV  DFFHMRUHV

@UHUH XQGHEZ HDU KRVHY  Z RUNZ HDU DQG KRP H W WBI SDU@HU IRU OUH
UV DQG YDOXH GUYHQ P DUNHW : H GHMJIQ GHYHBS VRXUFH DQG SLRGXFH
SIRGXPW DRLRW SUYDWM GEHO TFHQVHG ELDQGY DQG RXURZ Q MEHY 2 XULR®I LV
WP S®! Z H XQEXUGHQ RXUFXWRP HU : H VNH FDUH Rl WH Z RUIN EHKIQG WH
FROFPARQ  ILRP GHMJIQ DQG VRXIAQI VR FRP SIDQFH VXWWBIQDEIDN DQG
SIRGXPURQ

© H RSHIDM 1Q WH DIIRUWGDE®! VHIP HQW Z KHH YDOH VSHHG DQG UHIDELOV
P DMAU 7KDWARP HV Z I UHVSROVELON VRR : H EHIHYH SLRGXPW VKRX@ EH
DFFHWE®I EXW IQFHDMQI® DFFRXQWE®!I )RU XV DIIRUGDEIDN SURGXFW
UHONYDQFH DQG VXWWIQDELDN DUH QRWWHSDUDW FRQYHUDMRQV 7KH DUH SDUARI

WH VOP H FKD@BIQIH FUHDWQJ SLRGXFW SHRS®! QHHG DQG FDQ DIIRWG  Z KL
VENQI UHVSRQUVELDN |RUKRZ WH DUHP DGH

+9(* * IRXS FROMMV Rl VHYHDO %XMOHW 8 QW 1Q WH 1 HKHUDQGY DQG
* HP DQ 7KHVH 9%XMOQHW 8 QW RSHIDM DRIRW SUYDW MEHO TFHQVHG ELDQGV
DQG RZ Q ELDQG DRRYIMHY 3UYDWM @EHOYS V IQFOXGH ) DWKIRQ / IQT / RZ / DQG
) DVKIRQ -QMUODARQDO-RP R ) DVKIRQ DQG < RUDQIF ) DWKIRQ &RQQHPMRQV 51)
0 H[ * IRXS LQFXGIQI TFHQFHVIRU3DQRIDD G2 R 8P EWR DQGO F* LHIRU
+9(* $SFRHWRUHV * (RXS : IDWKIRQ DQG /XP DV -QMODARQDO LOFXGIQ]
@FHQRHV 1RU 3HQQ 6SRUV DQG 6\VEQBA  %4.DQGV IQFOXGH 0 $* -& Y%RG\ IDKIRQ
0H[ )WHG GH® YAHRQHH 6KDEEIHV $P WMUEDP 0 DMVRQ GH 3DUV %4DP V
: RUNZ HDU %P ERR 9%OMEV 6DWD 0 RGH DQG &RYHUHG
: HZ RN VKLRXJK D JGREDOQHVE RN Rl VXSS@HWY P DQXI DFVKLHWYY @RIMEFV

SYRST7 +9(* *5283

7KH LOMUODARQDOVHS NHHSV XV FBRVH VR ERW FXWRP HY/
DQG SWRGXPARQ -WKH3V XV P DQDUH TXDDN WP HIDHV

FRP STDQFH DQG VXWEIQDELDN LHTXILHP HQW DRIRW P DUNHW

Q &65' WPV WL P DMAY EHIDXVH WH P RAMMI QULEDQW
IP SDFW FRQQOHPMG VR RXU EXVIOHW GR QRWMWIQ RQH SOFH

7KH DWH \SUDG DARW WH FKDIQ 1Q Wz P DMUDY

P DQXIDPXUQ]  WDQVSRUNV SURGXPAWXVH DQG HQG RI @H 7KDW
1V DOR KRZ ®DGLQ) DSSDUHOFRP SDQIHV GHVAUEH WHU YDOXH
KDQ WRGD IWLRP XSWMHDP \RXLAQ] DQG SWRGXPURQ

WURXJK RZ Q RSHIDMRQV IQR GRZ QMHDP XVH Z DWM DQG
UHFRYHU

: H FLHDW YDOXH E\ EUQIIQ] PDQ\ P RYLQ) SDUV
VRIHVKHU ) RU PXWRP HY WDWP HDQV 1HZ HU KDQGRYHWY/

VKRUMU@QHY DQG RQH SDUGHUWDWADQ KHS WD DQ IGHD LOR
D ILQMKHG SLRGXFW )RU +9(* * LRXS WP HDQV ®QJ WP

IHDMRQWKLSV FDMIRU JURZ W DQG VIWRQIHUM QHUI LHY DRIRW
EWDQGY VRXUAQ) RIIIFHV FRP SIDQFH WDP V DQG ®RIMAEY
RSHIDARQV

YXVMLY P RGHORQD Z RUNV Ll UHVSRQVELOWV JURZ V Z WK \FDG!

2 XU IRFXV IV \R P SLIRYH Z RINQI FRQGMRQV 1Q WH VXSSO

FKDIQ \VMHQIWHQ WDRHDELON DQG FRP STDQFH P DNH P DUMU
P DMUDORKRIFHV DQG UHGXPH WH IRRBUQARI RXU SLRGXFW
DQG RSHIDARQV RYHUMP H 2 U SXWP RWIH P S® Z H P DNH
SWRGXFW DQG VIKDWP HDQV Z H KDYH VR | DFH VKH LP SDPAZ H

SDUQHY/ DQG UHVDLO FXWRP HU/  VXSSRUMG E\ RILFHV DQG FUHDWA 7KH MRE 1V VR XQGHUAMIQG IWVEBNH UHVSRQUELDN |RUIW
Z DUIHKRXVHV ZRUBZ IGH +9(* * LRXS VXSSRUN UHVDIO SDU/QHWY DQG  DQG NHHS [P SIRYIQ)  IMS B\ WMS FROPURQ E\ FROIPURQ
UHDFKHV RQ@OH FRQVXP HW/LQ  FRXQWIHV GHAMRQE\ GHAMRQ

“QWRGXPVIRQ 5HSRUAQJ 6X\WIAQDELDN 6\WDWAI\ “QMUODO RYHUQDORH ( QYLRQP HQWEO 6RADO * RYHUDDOQRH
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7KLY IHSRUAGHVRUEHV WH &RUSRUDM 5 HVSRQVELDN VWDWMI\  DRPAYIMHY DQG SLRILHWRI +9(* * URXS KDV EHHQ SUHSDUHG Z IW WH IOMQURQ \R
DQ Z W WH SUQAS®NV Rl WH &RUSRUDW 6XWRIQDEIDN 5HSRUAMY ' IWHPRYH &65' DQG WH ( XURSHDQ 6XWRAQDELON 5HSRUAQ 6VBQGDLGY
(656 DOMRXJIK +9(* * LRXS IV FXUHQWD QRWBUDI® WHTXILHG VR LHSRUAKQGHU&G5'  7KH UHSRUAUH BFW D WDQMMRQ SKDVH 1Q Z KIFK H MAQU
VXWWRIQDELDN P RQMRUQI Vi MP V DUH JUDGXDED EHQJ DI QHG Z IWK WH ( 656 UIHSRUAQU | LDP HZ RWN

5 HSRUAQJ VFRSH ' DVD 6RXUFHV
7KH UHSRUAFRYHWY WH &RUSRUDM 5 HVSRQVELON DRPAYIMEV RI +9(* * LRXS DQG  7KH LQIRUP DAWRQ SUHVHQMG LQ WLV LHSRUALY EDVHG RQ [QWMLQDO
W VXEMGIDUHV IQFOGIQ) VRXUIAQ]  SURGXPW GHYHBSP HQWDQG FRUSRIDM GV DQG H WALQDCP RQMRUQU Vi MP V LOFOXGIQU

RSHUDARQV o IQMUDDOXWEIQDELDN DQG VRXUAQU GDWD

© KHH WHBIYDQW LQIRWP DARQ LHDWG VR +9(* * LRXSV WXSS® FKDIQ IV ¢ VXSSTHULQIRWP DWRQ DQG VXSSO FKDIQ P DSSIQJ

LOFOXGHG SDUAEX@UD |RUZ RINQJ FRQGIMRQV DQG VXSSTHUP RQMRUQJ ¢ DP |RU%6&—\VRADDXGWHXWV

' DD LY FXUHQWD P RWFRP SGMW IRU7IHU VXSS Z KHHWDQVSDIHQR DQG *  IDPRU YIMW E\ +9(* * LIRXS &RISRIDM 5HVSRQUELON
P RQMRUQJ A VWP VDUH P RMGHYHBRSHG WDP V

7KH UHSRUAQ) SHURG | RUWLY LHSRUAY XQBW RWHZ MH WIDMG e SURGXPNDQG P DIMUDCFRP SRUMRQ GDVD

7KH UHSRUVFRYHY D@+ 9(* * LRXS 9XMOHW 8 QW XQBW H STEMD WIIMG ¢ HQYLLRQP HQBOSURGXPWGDWD GHYHBSHG 1Q FRIDERIDARQ
RWHZ VH $Q H FOMRQVRUTP IMDRQV DLH GIVFRVHG 1Q WH UHBYDQUWHRARQY Z W E$Z HDUDQG &DUERQI DRWVIQMDWG 1O

/ IP WVDVIRQV ' MFOLP HU
$V +9(* * RXS IV WDQUMRQIQJ VRZ DBV &65' DQG (656 DIIQHG LHSRUMY 7KLY UHSRUVFRQMAQV IR DUG BRRNQI WP HQW UHJ DUGIQJ
VRP H IQGIFDRY DIH EDVHG RQ H MAQJ P RQMRUQI VA VWP V WDWZ HH QRW &RUSRIDIM SHVSROMEIMV DP EMRQV VBUHW DQG  IXVMWH
RWILQDI® GHVLIQHG IRU( 656 UHSRUAQU GHYHBRSP HQW 7KHVH WIMWP HQW UH GPARXULHQAH SHAEMRQV
) RU VHYHIDOVRSIEV Z .@VHUYH DV D EDVHIRH \ HDU GXUQJ ZKIFK GDW DQG S@QV EXWP D\ FKDQIH DV GOV DYDIDEION HIXDWRY
FROPPURQ DQG LOMUDDOWHSRUAQ) SLRFHWHV Z I@EH IXUMHU GHYHBRSHG 7KLY LHTXILHP HQW DQG LOWUQDOSURFHWHY HYROH ) XWWLH UHSRUV
DOR P HDQV WDW RU VHYHIDOWRSIFV Z H GR QRWKDYH VBLJHW RUSWRIUHW RYHU P D\ WHUH RUH LQFOXGH XSGDWG P HWRGR®JILHV IQGIFDRY RU
6XSS® FKDIQ GDW EH RQG 7IHU  VXSSTHW P D\ FXUHQWD EH@P MG GXH VBUIHW DV +9(* * LRXS FRQWOXHV \R DIQ IW UHSRUAMQJ Z WK
VR WH FRP SG[ IW Rl JGREDCSURGXPURQ VXSS® FKDIQV &65' DQG (656 ULHTXILHP HQW

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH
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+9(* V &RBRIDM 5HVSRQMEIDN VADWMI\ IRTRZ V D VWKRMUHG VRS GRZ Q IXQQHODSSLRDK 7KLY VMKPMUHG DSSURDAK HQUXUHV WDWH 9( *
* IRXS V &RUBRIDM 5 HVSRQUELDN VLI HW DUH QRAMMVADP EIMRQV EXWDLH GHUYHG ILRP LHIXOWRY GHYHBRSP HOQW WINHKRGHU H SHAIMRQV
UWVN DWHWP HOWDQG P HDVXUDE® VLD HW

) WRP ' RXE®GI0 DAUDMWV VR &RUSRUWDWA 5 HVSROVIELAW 7DUIHW

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH
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+9(* * LRXS RSHIDWAV [Q D WDSIGO HYROIQI LHIXOWRY HOYILRQP HQWZ KHH VXWILQDELOW GUMIMRQ LOAHDMQI® \KDSHV KRZ ZH GHMJIQ
SWRGXFW P DQDIH RXUVXSS® FKDIQ DQG LHSRUARQ RXULP SDRW7KHVH UHI XOMRQV DUH QRWMIQGDERQH LHTXILHP HQW EXWGILHAD QI XHQRH RXU

&RUSRUDW 5 HVSRQVELDON SURUMHY UWN P DQDIHP HQWDQG EXVIQHW GHRAMRQV
7KHRYHUMHZ EHBZ KLIKQKWWH N UHIXOMRQV P RAMHBIYDQWR +9(* * LRXS DAWKLY P RP HQAIQ WP H DQG WHULP SDPARQ RXURSHIDARQY
SURGXPWGHYHBRSP HOWDQG YDOXH FKDIQ

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH
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Q Z HIRFXVHG RQ VIWHQIWHQIQI J RYHLQDQPH VWKPMUHY FOUL\ [Q) 9XMOHW 8 QMAHVSRQUVELDAHY HOKDQAQU VXSS® FKDIQ GXH GLOI HQFH
DQG SUHSDUQI RXU GD A VWP V IRU IQFUHDMQJ WDQVSDUHQR  LHTXILHP HQW 2 XU UMN DWHWP HQW FRQILLP HG WDWWH P DRUW Rl RXU

H SRVXUH UHP DIQV XSVWHDP  1Q WH VXSSO FKDIQ SDUAEXOUD 1Q LHOMRQ R KXP DQ WKW 6FRSH  HP DMMRQV VXSSTHU GDVD UHIDEION DQG
FKHP LEDOFRP STDQFH

5LVN &DWHJRU 5LVN '"HVFULSWLRQ SRWHQWLDO LPSDFW RQ +9(* *U}

YRUFHG /DERXU %DQ DQG 'l

3DVVSRUW 1HZ GXH GLOLJH

LQFUHDVH H[SHFWDWLRQV
PRQLWRULQJ

/ILPLWHG VXSS
6XSSO\ FKDLQ {WUDQVSDUHQEF\
ODERXU H[SR

B3URGXFWV PD\ IDFH UHVWULFWLRQV DQGC
GDPDJH LI IRUFHG ODERXU ULVNV DUH LG
QRW SURYLGHG

2SHUDWLRQDO -QFUHDVHG FR &65' '33 (35 1HZ UHJXODWL - QFUHDVHG RSHUDWLRQDO FRVWY DQG
FRVWYV DGGLWLRQDO GDWD FROOHFW SURFHVVHV

(03&2 '33 -QFUHDVHG VFU
UHJXODWRUY EXVWRPHUV D SRWHQWLDO UHSXWDWLRQDO GDPDJH LI

VXVWDLQDELOLW\ SHUI? LQIRUPDWLRQ LV QRW RSHQO\ V

7UDQVSDUHQ(

5HSXWDWLRQD H[SHFWDWLH

(YROYLQJ (8 UHIXODWLRQV L
DQG *365 LQWURGXFH VWULF
FKHPLFDO VXEVWDQFHV DQ(
1RQ FRPSOLDQFH FRXOG UHVXOW LQ UHV\

EHIXODWRU\ U BURGXFW FKH/FRPSOLDQFH 5HVWULFWLRQV

FRPSOLDQF 3)$6 DQG PLFURSODVWLFV UH;ggf\\/ﬂ;gggovvaL\?ngJQgQV\éKFQ?:ﬂ:g,
EURDGHU SURGXFW VDIHW\

UHTXLUHPHQWY PD\ LPSDFW
SURGXFW GHVLJQ DQG FRPS

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH



0 HVKRGR®RI\

7R IGHQA\ WH P RAMLHBIYDOQWP DIMUDORSIEY | RURXUEXMIQHW +9( *
* LIRXS FRQGXPWMG D ' RXE®GI 0 DWUDON $WHWP HQW' 0$  1Q @H
ZIW WH SUQASGN R WH (XWRSHDQ GXWEIQDEION 5HSRUAQJ
6VBQGDLEV (656

7KH DWHWP HOW HYDDWV VXWRIQDEION  WRSIEV  IWIRP ¥R
SHU/SHRARYHV

P SDRAP DWUDOV
7KH 1P SDFWRI RXU DPAYMHV RQ WH HQYILRQP HQWDQG VRAHW
LOFOXGIQI RXUVXSS® FKDIQ

) LODQADCP DMUDDN/
7KH SRWIQWDOI LQDQADOUMNY DQG RSSRUMQUMEHV VXWWELQDELDN \RSLEV
FUHDWM |RU RXU EXVIQHW VXK DV LHIX@WRY FKDQIHV VXSSO FKDIQ
GIMXSWRQV RULHSXVIMRQDOUMNY

(DFK VRSIE ZDV HYDODWG XMQJ D VWKPXUHG VFRUQJ  DSSURDRK

FROVMGHUQJ

*  \VFD®!I DQG VHYHUW Rl HQYILRQP HQWXDQG VRADAP SDRW

o OHIKRRGRI RFFXUHQAH

o HHIXDWU UMV R IGHOWM\ HP HUJIQI VXWEIQDEION UMWV DQG
H SHABDARQY

o  SRWQADALQDQADAP SDRARQ WH EXVIQHW

7KH UHVXQV Z HH FRQVRIGDWG LQWR D P DIMUDQV P DM LGHQWN LQJ

WH VRSIFV WDW DIH P RW LHBIYDQW VR +9(* * LIRXS DQG W

WENHKRGHY/

1289 097/(5,%, <

+9(* * LRXS 6VDNHKRGHW/

BVBNHKRGHUI HHGEDAN KHSV SURUMYH WH ( 6* VRSLEV P RAMHBYDQMR
RXU RSHIDARQV DQG VXSS® FKDIQ 7KH IRMRZ 1Q) WENHKRGHWY Z HH
LOFXGHG LQWH' RXE®GIO DWIUDDN $\WHAWP HQW

o ([ WLDDOMINHKRGHL DQG LQGXVM LQMDAWYHY 5HBIYDQM * 2 V/
P XOUENHKRGHULQMDWYHY VHRRUILDP HZ RUNV DQG W W
LOGXVIAN \AMIQGDUGY Z HUH UHYIHZ HG DQG FRQVXOMG VR LGHQAN

HP HUILQU UMNYV WENHKRGHUH SHAVMRQV DQG HYROLQU LOGX\VAM
SUWDPAEHV

e RUINHWY/IQBXSSO &KDIQ -QSXVRQ Z RINSOFH FRQGIMRQV WDIQIQ)
QHHGV DQG RU DQVDWRQDOFXOXUH

e 2ZQ: RINRUFH -QSXWRQZ RINSOFH FRQGMRQV WDIQIQ) QHHGV
DQG RLI DQVDARQDCFXOXH

e BXSSTHY 6XSSTHULOMDPARQY SLRYIGHG IO KW QR VRADO
FRP SIDQAH FKDBIQIHY P DIMUDORXUAQI DQG VXSS® FKDIQ
WDQVSDUHQR

o &XWWRP HY/ 5HEBICSDUZHY SLRYIGHG LOWI KWQUR VXELQDELDN
H SHAVBMRQV LHIXOVWRY LHTXILHP HQW DQG SLRGXPWADQVSDUHQR

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH
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7KLV LV RXUP DIMUDQN P DWIL

(656 0 DWAUDOMRSLF 6XE VRSLFV +9(* * LRXS ) RFXV$ UHDV
( &P DM &KDQIH &M DMAKDQIH &2  (QHUJ\ XWH 5HGXPH-P SDFW

( 3ROMRQ © DIMUSR@MRQ 0 I[ERSOWEY 6XEVMBQRHVRI YHY KLIK FRQPHUD 5HGXPH-P SDRW FRGHWIQ
( © DMU © DWUXWH 5HGXPH-P SDFW

( &LUFX@U( FRQRP \ SHVRXUFHXWH IQ®BZV RXWEZV : DM 3URGXAW DQG 0 DIMUDY

$GHTXDWMZ DUHV : RWN @HEDDQRH 7WDIQIQJ DQG 3HWRQDO

6 272Q: RINRUH 2ZQ: RINRUAH &XOXMH ( GXFDMRC

GHYHRSP HQW
+ HDOM DQG VDIHW : RUINQJ KRXW/ $GHTXDM Z DIHV ) RUFHG
6 © RUINHW/IQ VXSS® FKDIQ DG BERXUDGG &KL OERXU ) © RUINQJ &RQGIMRQVIQ VXSSO FKDIQ
6 &RQV Pw HQG 4 XDOWV RI IQIRWP DARQ | RUFRQUXP HY/ 7UDQVSDUHQR
* 6XSSO FKDIQ JRYHUODORH 3XURKDMQI SUDPWRHV Z W VXSSTHWY YXMOHW &RQGXPW
* &RUBRIDM * RYHUQDORH &RUSRIDM FXOMH &RUSRUIDM FXOMH

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH
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6RP HWSIFV Z HH DWHWHG EXVWORWWHBIRWMG DV WRQGDECQH P DWWMUDORSIFY

o YRGYHUMW Z HDGGHW WLY XQGHUI RFXY DUHD 3URGXFW DQG 0 DWAUDY

7KH P DWIUDORSIE Rl %RGLYHMW SUP DU® UHDWV VR WHVRXUFH RI LDZ P DWAUDY $\VWKLY WEIH DIV GLLH EEX@WR DAWHW WH H WIQAR! \WWH LP SDRW
6RP HFXWWRP HWY DQG WH IQGXW DWRADMRQ SURUMYHG WH VRSLE DV P DIMUDOEXVWRP H RIKHUPXWRP HYDQGWH 1 * 2 VGG QRW+ RZ HYHU

Z HKDYH LQFOXGHG UHJ HOHUDWYH P DWUDY 1Q RXUP DIMUDCP DAM[ DVWHVHP Di KHS UHGXFH ELRGLYHUAW UHDWG LP SDRW Z KHQ VXSSRUMG E\
FUHGIE®I P HDVXUHP HQWDQG YHULLIFDWRQ

e $QPDQ HIDH
$QIP DOZ HODUH KDV EHHQ IGHQWIHG DV D LHBIYDQWRSLE EXWY QRWHSRUMG DV D VHSDUDM P DMUDORSLE DV MY IX@ HP EHGGHG Z WIQ + 9( *
* LIRXS VH MM SRIAHV DQG GXH G HQAH 1P HZ RIN 6WIPALHT XLILHP HQW DQG SURKIEIMRQV UHI DUGLQJ DQIP DOEDVHG P DWAUD® DUH GH IQHG 1Q

RXUBXSSTHU&RGH Rl &RQGXPADQG =HIR 7RBLDQFH 3RIA  Z W YIRDMRQV BDGIQ) VR [P P HGIDW DPURQ $ GGMRQDOWBQGDLEY RQ WDRHDELDW DQG
UHVSROVE®! VRXUAQJ DUH FRYHIHG LQ RXUSQIP DQ HODUH 3RTR

e : DMUSROMVRQ

© DIMUSR@WRQ L QRWHSRUMG DV D VHSDUDW P DMUDORSIE DVIW P SDRW DUH SUP DU® HP EHGGHG Z IWIQ XSVWHDP - SURGXPARQ SLRFHWHV
DQG DUH DRHDG\ DGGUHWHG WILRXJK RXUEURDGHUHQYILRQP HQUBADSSLRDAK XQGHUWH 5 HGXFH -P SDRWIRFXV DUHD 5 HBIYDQWIM\YV DQG P SDRW
DUH P DQDIHG WURXIK H IMAQJ SRAIFHY DQG VXSSTHUWHT XILHP HQW UHDWG VR Z DMMZ DWIUDQG FKHP LFDCP DQDI HP HQWIQ @H Z IWK ( 656 (
3ROMRQ

o+ D] DUGRXV VXEVMIQRHV

+ D DUBRXV VXEVMBQRHV DQG P LELRSGMARY DUH QRWGVFERVHG DV D WBQGDEQH P DIMUDORSIE DVWH DUH LOKHUIHQAD LOWI LDMG LOR SURGXFW
GHVLJQ DQG P DMUDCRKRIFHV ) RU+9(* VRZ Q UHSRUAQI VAKPMUH LH WKLY UIHSRUMUHDWG GVFERVXUHV DUH SUHVHQMG XQGHUWH ( FRGHMIQ
IRFXVDUHD UH GPAQ) WH VARQI GN Z MK P DWIUDCRKRIFHY FKHP LFDOXVH DQG SURGXPAGHYHRSP HOWARQUGHIDWRQY

e RINQI KRXUW/
: RINQJ KRXUW/ DUH QRWHSRUMG DV D VHSDUDW P DWUDOMRSIF DVWH IRWP  DQ LW UDCSDUARI ELRDGHUGERXUFRQGWRQV Z IKIQ WH VXSSO

FKDIQ 7KHWRSIE IV I X@® HP EHGGHG 1Q RXUGXH GO HQFH SLRFHWHV DQG SRIFAHV RQ Z RINQJ FRQGIMRQV LOFXGIQI FRP STDQAH Z IWK IQMUODARQDO
OERXUWBQGDLGV IQ@HZ IW (656 6 : RUNHW/LQ WH 9DXH &KDIQ

“QARGXPARQ 5 HSRUMQJ 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH






SHRS®I VM D BVDERXVWXWRIQDEION 2 1WIQ Z IMKRXWD 1QJ P XK

7RR P DQ\ Z RUGV DLH XVHG R VRXQG UHVSROME®! Z IWRXWSLRYIQJ) DQAWIQU  (FRIUHQGD  * LHHQ 1 DMWDO  SRRWG LQ VXWRIQDELON  7KHVH
Z RUGV DIHQWKDLP ®\W 7KH WKDSH KRZ  SHRS®! XQGHUAMIQG VXWEIQDEION $QG Z KHQ HYHU WIQJ VRXQGY VXWEIQDE®! IMIHW KDUGHUVR VSRW
Z KDW/UHDO

6R Z KHQ Z H B DERXVWXWELQDELON Z HP HDQVRP HWIQI FRQFUHW

)RUXV Y QRAWD VRJGQH RUD P DINFMQJ FDIP WY WH GDI® Z RINRI P DNQJ EFWMU FKRIEHV IRUSHRS®! SOQHADQG WH EXVIOHW (6% 1 RW
SHUHPAD DQG QRADGDARQFH EXVWAMS E\ WMS Z W FBDUDPARQY GDVD DQG DAFRXQUBELON

2 XUP WRQ IV VR XQEXUGHQ RXUPXVRP HWY/E\ GHIYHUQJ P RUH UIHVSRQVE®! DQG DI | RUEDE®! SIRGXFW $QGZKHQZHVD. P RUIHUHVSRQME®! Z H
P HDQ EDANHG E\ GD® QRWEX]]ZRWGV : H KHS FXWWRP HY P HHWVXWRIQDELON DQG FRP SADQFH LHTXILHP HQW Z W EHWMU SLRGXFW  EHWMU
LQIRWP DARQ DQG | HZ HUHP SW FDIP V/

2 XUYMRQ IVMP S®I &RUSRUDM 5 HVSROUELDV LV HYHY RQHV UAVSRQUELDN DWH9( * * LRXS

7KDWLY ZK\ ZH HP EHG IWDRRW WH EXVIQHW -Q P DMUDOFKRIFHV -Q VXSS@HU GHAMRQV Q GH-MIQ SOQQQ] VRXWAQI VDBV DQG
FRP P XQIFDMRQ &KDQIH GRHV QRWKDSSHQ LQ VHSDUDWM SURMPW VKDSSHQV LQ GDI® GHAMRQV

Q SWPWFH WLV P HDQV EX\ HY DGGUHWQI UM\V LQ IDRRUHV VIWOAN DSSOIQ) EHWAU GHVLIQ FKRIEHV P HUIFKDQGIVHLYY FDSWUQJ SUIRGXPWDQG
P DWIUDOGDVD VDBV WDP VEXIGIQ) EHMAUSURGXPVEDVNHW DQG P DINFWQJ FRP P XQUIFDAQJ FODUD DQG Z IWIQ JUHHQZ DWKIQI LXBNV

) RURXVWRP HW/ DQG VXSSTHY WL FUHDWV RQH FROMMMQWZ Dv R Z RINQJ FBDUHUH SHABMRQV EHWMU GDVD VP RRWHUFRP STIDQRH DQG BW
UN  EXIORQWKWDQG SURRI

: KLEK WHAS Z L@ RX VIDNH VIRGD\
%HWIAU( YHU GD\

“QARGXPARQ 5 HSRUAQY 6XWDLQDELOW 6VWDWIAJ\ - QWMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQRH



2 XUWADWI\ IV VWAKRXUHG DURXQG WUHH SIAp/ 7 KHVH SLApuy/ WDQMDW LR FROAIHW ( 6*  |RFXV DUHDV  LOWA UDWAG Z IW WKH P DWAUDORSIEV | LRP

RXU' RXE®I0 DMUDDN $WHWP HOW

(195210 (17$/ 62 &8/ *29(51$1 &
5 HGXPH-P SDPW( . RINQJ &ROGIMROVIQVXSS® FKDIQ
&0P DMEKDQIH 6 OXVQHW &ROGXAW*
(QHI\ + HDGK. DOG \DIHW &RUSRUIDM FXGXWH
. DWUX\H $GHTXDMZ DIHY 3XUFKDMQ) 3UDPWEHY
. DIMJSROMRQ ) RUFHG MERXU &KICE MERXU
. RINQJ KRXW/
( FRGAMJQIRUILEXOUW 27Q: RINRUH 6
7UDOVSDUHOR,
0 LELRSOVIEY $GHTXDMZ DIHY
+ D] DUGRXV\KEWEIGRHY . RIN@HEDDQH 4 XDOVR IQRP DURQIRUFRQXP HY 6
3LRGXPW DOG 0 DWUDY (
( GXFDARQ 6 .
SHRXLFHXH 7WDIQIQ) DOG 3HWRODOGHYHBSP HOW +o(* /DE
: DUWM
3DANDIIQ) (

3$571 (56+-36

“QARGXPURQ 5 HSRUAQJ

6XWDLQDELOW 6VWDWIAJ\ - QWMUQDO" RYHUQDORH

( QYLRQP HQWO 6RADO

* RYHUQDQRH



TKHWE®IEHBZ VHW RXWH9(* * LRXS V &RISRUIDWM 5 HVSRQMELON U HW E\ |RFXV DUHD

RUNLQJ &RQG

RI WKH ILQDO SURGXFW IDFWRULHV 7LHU
%6&—- UDWLQJ PHDVXUHG E\ )2% YDOXH 7KH
VA\VWHP LV LPSOHPHQWHG 3HUIRUPDQFH $U

DQG DQ LPSURYHPHQW VWUDWHJ\ ZL

RI WKH ILQDO SURGXFW IDFWRULHV 7LHU
RU % )2% YDOXH DQG VHW FRQFUHWH WDUJH
UDWLQJV :H ZLOO KDYH LPSURYHG Rl WKH P
3V

%DVLF NQRZO
(GXFDWLRQ

5HVSRQVLELOLW\ WUDLQLQJV

5ROO RXW D UROH VSHFLILF HGXFDWLRQ SODO

$GYDQFHG IXQFWLRQ VSHFLILF PRGXOHV DUH

&XOWXUH

‘H KDYH DFKLHYHG D VFRUH RI RQ VXVWD

‘H KDYH DFKLHYHG D VFRUH RI RQ VXVWDL

7UDQVSDUH(

2Q RUGHU OHYHO
DUH NQRZQ

RlI 7LHU RI 7LHU

DYDLODEOH LQ &DUERQIDFW

[
RI PXVW KDYH 'LJLWDO 3URG(G

2Q RUGHU OHYHO RI 7LHU
DOO %8V DUH NQRZQ

RI 7LHU
'33 FRPSOLDQW RQ F

(FRGHVLJQ

'H KDYH DOLJQHG RXU (FRGHVLJQ 6WDQGDU
(635 UHTXLUHPHQWY DQG WUDQVODWHG W
SULQFLSOHYV DQG WDUJHWYV

[ R RXU SURGXFWY DUH GHVLJQHG E\ (635 O]

GHILQHG HQG \HDU

SDFENDJLQJ

&RPSOHWH EDVHOLQH PHDVXUHPHQW RI

FHUWLILHG SDFNDJLQJ IRU EUDQGYV DQG |

DQG UHF\FODELOLW\ 7KH SHUFHQWDJH ZLOO
PHDVXUHPHQW

5HGXFH LPSD

-PSOHPHQWLQJ UHGXFWLRQ SODQ DQG
%(3- DVVHVVPHQWY FRPSOHWHG IRU -RPR )D
)DVKLRQ DQG %UDQGV *URXS LQ %DQJODGH
EDVHG RQ D ULVN DVVHVVPHQW 1HDU WHUHFH

XQGHU 6%7L YDOLGDWLRQ

%(3- $VVHVVPHQWY FRPSOHWHG DW DOO RXU 7
ILQDOLVHG

+9(* /IDE

&RPSOHWHG SLORW SURMHFW

&RPSOHWHG SLORW SURMHFWYV

BURGXFWY DQG

—~PSOHPHQWLQJ PDWHULDO SODQ DQG PRQLW,
—QVLJKW LQWR LQWHUQDO ZDVWH

ORQLWRULQJ PDWHULDO WDUJHWYV PDWHULI
SROLF\ RQ LQWHUQDO ZDVWH GHYH

“QARGXPURQ

5 HSRUAQJ 6X WIDLQDELIW 6VUDVAI\

-OMODOT RYHUWQDOAH

( QYLRQP HQWO 6RADO

* RYHUQDQRH






BWRQI JRYHUDDORH IV HWHOMDOWR HQVXUH WDWERSRUDM 5HVSROVELON FRP P WP HOQW WDQUDWM LOR FRQALHM DPARQV DQG P HDVXUDE®!
RXWRP HV $W+9(* * LRXS &RUSRUDW 5HVSRQUELDN JRYHUQDQRH LV HP EHGGHG DRLRW WH RUI DQIVDARQ DQG LOWI LDMG LR GHAMRQ P DNQU
UWN P DQDIHP HOWDQG LHSRUAMY SLRFHWHV 2 XU JRYHLODQRH 1LDP HZ RUN HQUXUHV WDWHQYLLRQP HQVWBO VRADODQG JRYHUDDQRH (6% UMV DQG
RSSRUXQMHV DLH P RQVRUHG P DQDUHG DQG IHSRUMG WDQVSDUHQWD ADOR FOULLHY UHVSRQUELDAHY DAGLLHHABIYHY Rl WH RU DQVDAWRQ DQG
VXSSRUNV WH UHIDELON RI &RUSRUW 5 HVSROVELDN GDVD UHSRUMG XQGHUWH &RUSRUDW 6X\ABIQDELDN 5HSRUAQD ' ILHPWYH &65'

&RUSRUDWA 5 HVSRQVELAW * RYHUQDQFH

7KH * LRXS &5 WDP KDV XGAP DM RYHULIKWRI +9(* * LRXSV &RISRUIDM
SHVSRQVEIDN IQFXGIQ] VWWDWI\  SHURWP DQFH DQG UM\ DQG LHIXDWRU
GHYHBRSP HQW

&RBRIDM 5HVSROVELON VRSIFV DIH SHURGIFD® GVAXWHG DWERDUG BIYHO
DV SDUMRI WH EURDGHU VWD LIE DQG UMN P DQDIHP HQWGIVFXWRQV  7KH
ERDUG LHYIHZ V SLIRIUHW RQ &RUSRIDM 5HVSRQMEIDN VBUIHW P RQUMRLY/
HP HULQ) WHIXOWRUY GHYHRSP HQW DQG RYHUHHV WH IOMIDARQ R

&RUBRIDM 5 HVSROVELDN LR WH FRP SDQ\ VERQ WP VIADMI\

7KH IP SGP HOMWMRQ Rl WH &RUSRUDWM 5 HVSRQMELON VWADWI\ @HV Z IW WH
%8 &5 RIINFHUDQG WHH HRXWYH P DODIHP HOWMDP Rl HDFK %8  VXSSRUMG
E\ WH* URXS &5 WDP

7KLY JRYHLODQFH VKPMH KHSV HP EHG &RBRIDM 5HVSROVEION QR
GDI® EXVIOHW GHAMRQV ILRP  SIRGXFWGHMIQ DQG VRXLAQI R VXSSO
FKDIQ P DQDIHP HQWDQG FXWRP HU HQIDIHP HQW Q WLV ZD\ &5 LIV QRW
WHDMG DV D VHSDUDW Z RIMWAMHDP  EXWDV D VKDUHG UHVSRQUEL@N DRIRW
WH EXVIQHW

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QVAUQDO* RYHUDDQFH ~ ( QYLLRQP HQWEIO 6RADO * RYHUQDQRH



7KH %RDUG

7KH Y%RDUG RYHOHHV +9(* * LIRXSV &RUBRIDM 5HVSROMEIOW GILHAARQ DQG P ROMRY/ Z KHWHU NH &5 UMV RSSRUMQWHY DQG LHI XDWVRU
GHYHRSP HQW DUH VXIIAHMD DGGIHWHG 1Q WADWIIF GHAMRQ P DNQJ 7KH %RDUG UHAHYHV SHURGIF XSGDWIV RQ VWWDWI LE SLIRIWHW P DWUDO
UMV DQG FRP STDQAH LHDWAG GHYHRSP HQW

* LRXS &RUSRUDVM 5 HVSRQVLELDW HDP

7KH * LRXS &5 WDP  SURYIGHV FHQADOGILHPARQ H SHUMH DQG FRRUSIQDMRQ DALRW +9(* * LRXS WGHYHBRSY WH JIRXS ZIGH &5 \MDWAI\
SROAHV HSRUMY DSSURDAK WEQGDUEY DQG WDIQIQJ P RQMRYY 1 DODQG LHIXDWVRY GHYHERSP HQW FRRUGIODWAV WH &65'  LHSRUAMQD SLRFHW
GUYHV FLRW EXVIQHW XQWSLRMPW DQG P RQVRLY SLRIUHW DI LRXS BIYHO-Q WLV LRBI WH * URXS &5 WDP  DPW DV WH FHQADOH, SHUAIXQPARQ
DQG VXSSRUN WH 9%XMOQHW 8 QW 1Q P SBP HOBMRQ $ VHSDUDM &5 &RUH 7HDP  DRW DV D VRXQGIQJ ERDUG IRUWH JURXS \WDWMI\ DQG KHSV

NHHS H HPXWRQ RQ WDFN

YXVLOHW 8 QWO DQDIHP HQW
YXMOHW 8 QMO DQDIHP HOWLY DFFRXQWE®! | RUHP EHGGIQ) &RUSRUDM 5HVSRQUELDN IQWR GDI® RSHUDWRQV DQG EXVIQHW SURFHWHV Z IWIQ WH
YXMOHW 8 QW 7KLY LOFOXGHV DI QIQI WH 98 Z IW JURXS GILHPARQ DIRFDMQ) UHVRXUAHY HQDE@Q) H HPXWRQ DQG HQVXUQI WDW/S VXE VLI HW
DUH DRKIHYHG 0 DQDIHP HQAWHP DIQV DFFRXQUBE®! | RU&S SHURUP DQPH DQG FRP STDQRH DW/8 BIVHO

YXMOHW 8 QW&S RI I LIFHUY
© IWIQ HDRK 9%XMOHW 8 QWWH %8 &5 P DQDIHUDQG RU&S RITIFHUV DUH LHVSRQME®! | RU&RUISRUIDW 5 HVSRQMEIONV 7KH DUH WH GFDOH SHIW

DQG UHVSRQVME®! | RUWDQVIMQI * LRXS VWDWMI\  FXVWRP HUUHTXLLHP HQW DQG UHBIYDQWDZ V DQG UHIXOMRQV QR GRFDOSURUMHY DPWRQV DQG
VXE BLJHW 7KH DGYIVH FRGDIXHY FRRUGIQDM SLRVMPW P RQVMRUSLRIUHW RYHUHH &5 VRSLEV DFIRW GHSDUR HQW SURYIGH P DQDIHP HQWZ WK
WH QI KW QHHGHG VR VMHU SHURUP DQPH DQG GUYH [P SIRYHP HQWDQG LHSRUMR WH * LRXS &5 WDP  7KH &5 P DQDIHUDQG RU&S RIILFHUV

Z RINFRVHOD Z W 98 0 DQDIHP HQWZ KIGBI %8 0 DQDIHP HOWHP DIQV DFFRXQUEG

(P S®\ HHV DFLRW VIKH EXVIOHW
&RBRIDM 5 HVSRQUELDN LV SDUARI GD\ VR GD\ Z RIN DRIRW IXQPARQV ( P SE HHV DUH H SHAWIG VR FDUY RXW&S UHDWIG M\ WDW IMIMKHU URGH
WD [QIRWP HG RQ IHBIYDQWGHYHBSP HQW DQG FRQWMEXW WILRXIK WH GHAMRQV DQG DRAYIMHY WIDWDUH DOHDG. SDUARI WHUZ RN 7KLY IV KRZ
+9(* * LRXS WLV &RUSRUDW 5 HVSRQUELDN IQUR D VKDUHG UHVSRQUELDW DRLRW WH RU DQVOMRQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QVAUQDO* RYHUDDQFH ~ ( QYLLRQP HQWEIO 6RADO * RYHUQDQRH
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(19,5210 (17%

(195210 (17$/ 7$5*% (7 352 * 5(66 7$5*% (76 &20 3/-$1 &(
P SOP HQWMH LHGXPARQ
S@Q DQG P RQMRUSLRILHW
5 HGXFH-P SDFW( % 3-DWHWP HQW FRP SOWG
&@P DM FKDQIH ' HYH®S D IHGXPURQ S@Q Z WK | $ UHGXPUWRQ SBQKDVEHH] IRU-RP R) DWKIRQ / RZ / DQG
( QHU\ VBU HW IRUWH IGHQNIIHG | GHYHBSHG DQG Z DWIUDQT ) DWKIRQ ) DWKIRQ/ IQT %4DQGV|  &65' ' 33 ) LHOFK
© DIMUXVH KRWSRW HOHU\ VBUHWKDYHEHHG * RXS IQYDQIMGHWK &KIQDWR|  (FR VFRWH (635
© DMU3RGMRQ VHADQG FRP P XQEDWG | EH GHWLP LOHG EDVHG RQ D UMW
DWHWP HQW1 HDUWAP \BUIHW
RQ6FRSH DUH XQGHUBY& |
YDIGDARQ
© HKDYH DD QHG RXU( FRGHWLIG
( FRGHVLIQ | RU&LLFX@UW 6VBQGDLG DQG 7RROIZ W
( © HKDYH VMMRXURZ Q WBQGDUG | 2 XUMBQGDUEY DUH VAMDQ] DSSTDE®! ( 635 LHTXILHP HQW (635 * 33
0 LIELRSOVWEY 1Q WH ( FRGHWLI Q VRROIW FRP P XQIEDWMG DQG WOQVDWG WHVH QR
+ D] DUGRXV VXEVMIQRHV FROFUHWM GHWL Q SUQAS®N DQG
DU HW
YOVHIQH P DWUDO P SOP HQAMQJ WH P DMUDO
3LRGXAVDQGO DWALDY P HDVXUHP HQW SOQ DQG P RQVRUBUIHW RQ o
( 7DUHW DUH VHWRURHOALHG &65' ' 33 ) UHOK
5 HVRXUPH XVH P DMUDYIQDP DMIDGEMQ | Y. SOMAG DG WUIHWRG FHOALHG P DMIDY (FR VFRWKH (635
M FHUMLHG P DMUDCDUIHVHY  -QUUI KWQWR LOMUDDCY. DVM
' 1O WH UHGXPURQ SOQ WHDP V/
&RP S®MW EDVHIOH
3DA\DJLQI SRAA RQ 3R LVIQVKHG DQG _
3DFNDILQI ( \XWICDELDV FRE SOMG FRP P XQIEDWG P HDVXUHP HOWRI SDANDILQ 33 5
P DWMUDY
“QARGXPURQ 5 HSRUAQJ 6X\WIAQDELDN 6\WDWAT\ “QMUDDC RYHUQDORH (QYLLRQP HQDO  6RADO * RYHUQDQFH
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© HP DNH SIRGXFW 7KDWP HDQVZ HXVH P DMUDY HQHUI\ DQG Z DWU FUHDW HP MMRQV DQG Z WM DQG S@FH SDANDILQ) RQ WH P DUNHWS @UIH
SDUARI WH LP SDRAKDSSHQV EHI RUH D SUIRGXPALY VRG 1Q WH GHVLIQ FKRIEHV Z H P DNH DWIKH WEBUWIQ LDZ P DIMUDY | DEUE SLRGXPARQ G\ HQJ
ILQMKIQ) P DQXIDRAXUQ) : KDAZ H AKRRVH VR P DNH Z KDAZ H AKRRVH R P DNH IMILRP  DQG KRZ  Z H DWN RXUVXSSTHY VR SLRGXPH IMD@WKDSH
WH |RRBUQMKDWM R@RZ V 7KLY LOFXGHV FIP DM [P SDPWZ DWIUXVH DQG SRBMWRQ FKHP LIFDODQG P IFLRS@VAE UMWV UHVRXUPH XVH Z DWM DQG
Z KDWKDSSHQV VR D SLRGXPARUIW SDRNDILQU DWIMH HQG RI @H

5LV

+ Z H GR QRWKQGHUARQG DQG LHGXFH WHVH LP SDRW WH UMY DUH ERW SUDPAFDODQG HQYILRQP HQWO 5 HIX@MRQ RQ SLRGXPAGHMIQ FKHP LFDY
SDANDJIQJ Z DM DQG WDQVSDUHQR. LV IQFUHDMQJ $WIKH VDP H WP H HQHU\ P DWUD®Y DQG Z DWM WHDW HQAP D\ EHFRP H P RUH FRWD Z KHQ
UHVRXUPHV DUH XVHG IOH [ IAHQWD 3RRUGD @ WG WDRHDELDN RUSURGXPWAKRIEHV WDWDLH GLLILEX@WR UHXVH RUUHR FG! FDQ P DNH IMKDUGHUWR

FRP SO IP SIRYH DQG VXSSRUMRXUFDIP V WP D\ DOR DI THAWWXKMWAZ KHQ PXVWRP HY/ LHIXOWRYY RU FRQVXP HWY DW IRUSWRRI DQG Z H FDQQRW
SWRYIGH IW

2 SSRUXQMHV

7KH JRRG QHZ V IV WDWP DQ Rl WHVH [P SDPW FDQ EH UHGXFHG [LRP WH WU %4-WHU GHMLI Q FDQ &Z HU LHVRXUAH XVH H WIQG SLRGXPMIH

IP SLIRYH WHSDILDEI@V DQG WHR FOEION DQG WHGXFH Z DWM %4-WHU P DWIUDORKRIFHY FDQ &Z HU IP SDPAVDQG VXSSRUAVP RUH RLHGIEE®! SLRGXFW
FOIP V' %4-WHUVXSSTHU GD FDQ KHS XV IRFXV RQ UHDOKRWSRW 1Q HP MWIRQV HOHU\ XVH Z HASURFHWIQJ DQG Z DMMZ DMU %4-WHU SDANDILQJ

GHVLIQ FDQ LHGXFH P DMUDEY Z DM DQG FRVV DAMKH VDP H WP H 7KLY IV WH RSSRUMQIW LQ ILRQARI XV BMW JXHWZ RIN P RUH SUIRRI EHFDX\H

ZKHQZHNQRZ P RWH Z HFDQ GHWI Q EMWAU VRXUPH EHWMUDQG UHGXFH EHWMU  EXLEEQU) SURGXPW WDWDUH P RUH LHVSROME®I E\ GHVIQ QRVE

P DINHAQ)
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7DUHW
" HYHRS D LIHGXPARQ SOQ Z IMK VLI HW | RUWH LGHOW IHG KRWSRW

3RIHW
Q ZHP HDVXUHG WH P SDFWRI Rl RXUVDBN SRUARIR 7KLY JDYH XV D EDVHIRH P HDVXUHP HQARI HP MWRQV HOHU\  Z DIMUDQG @QG
XWH 1Q RXUSURGXPURQ 1Q 0 RUHRYHU I DYH XV GHHSHU QW KWQR WH KRWSRW 1Q RXUVXSS® FKDIQ +RWSRW GUDZ DMAWRQ VR WH

DUHDV RI W(H SLIRGXAMH A F& WADWKDYH WH J UHDWMAIP SDRW: - H XVHG WHWH LOMI KW VR GHYHRS RXUUHGXPARQ SOQ

BKRUAVXP P DU LHGXPVIRQ S@Q

P SDPWSLADU * LRXS VRVIDO 3UP DU KRWSRW 7DUHW
i e 7KHWBUHWRQWRSH  DQG
®EDQ DLP Q) SRMQADAR ' \ HQU DQG [LQMWKIQ] Z I@EH VHWIQ @QH Z IWK 6947L1Q
NJ&2 /HT

. HOHU\ XVH LHGXPURQ

(QHU\ 8VHIQO - ' \ HQU DQG [ LQMKIQ] . UHQHZ DE®I HQHU\ XWH1Q
RXU7IHU I DRRUHV

. Z DIMUXVH UHGXPURQ
_ ' \ HQU DQG ILQMKIQ] o $ARXU7IHU IDPRUHVKDYHD
+ DMUBVHIQ/ ) LEUH FKRIFH IX@ RSHIDARQDY 73 1Q SOFH

DQG DOR7IHU I DSSTGDE®!

e 1R WHSDIDWM WUIHW RQ @
/I DQG8WIQP t ) IELH FKRIFH XVH EHFDXVH WY QRWD P DWUD
WRSIF
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3WRIHW

-Q DGEWRQ R P HDVXUQJ RXUIP SDRAMMIRXJIK / &$V Z H DOR WRUMG P HDVXUQJ RXU6FRSH DQG HP IMWRQV : HGR WLV WR JDIQ GHHSHU

IOLIKWQR RXU* UIHHQKRX\VH* DV * +*  HP DMRQV VR DIJQ Z WK @Z V DQG UIHIXOMRQV DQG EHFDXVH Z HDIP VR YDIGDW RXUP HDVXUHP HOWDQG
VLI HW WURXJ K WH 6AHQPH %DVHG 7DLI HW LQWDAWYH

: KDWDUH VKH VFRSHV"

e BFRSH ' IWHAAHP DMRQV

7KHVH HP DMMRQV DUHWH P P HGIDW LHVX®\RI GD\ VR GD\ RSHIDMRQV 6FRSH  FRYHW GILHPW +* HP MMRQVILRP RXUFRP SDQ\ RZ QHG | DAMAHV
DQG | XHY XVHG LQ FRP SDQ\ RZ QHG YHKLFBN

e 6FRSH (QHU\ HP DMRQV

7KHWH LIQFOXGH HP DMMRQVILRP WH HOHU\  LHTXILHG VR UXQ RXUEXMIQHW 2 XUBFRSH  HP MMRQV P DIQO® FRP HIWRP  SRZ HUQJ DQG KHDWQJ RXU
RIILEHV

e B6FRSH  6XSS® FKDIQHP MRQV
BFRSH  LOFOXGHV DORWHU LQGILHPWVHP MMRQV DAIRW RXU YDOXH FKDIQ DQG LHSUAVHQW WH @UHSDUARI RXU | RRVBUQW-MQFXGHV XSVWHDP
DRAYIMEV VXK DV SXURKDVHG JRRGV WDQVSRUNZ DMM WDYHCDQG FRP P XWQJ DV Z HGDV GRZ QUMH-DP [P SDPW VXK DV SUIRGXPWKVH GDMQU DQG

HQG Rl @HWHDW HQW
7KH YDW\P DIRUW RI RXUFDUERQ | RRBUQWFRP HVIWRP 6FRSH  HP DMMRQV
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NJ&2 /HT 7KHEDVHIQH P HDVXUHP HWRI 6FRSH  IVUHDG\ 1Q4 Rl

6FRSH

" HVFUSVIRQ

(P DMRQVIQNJ&2 /HT

BVIMRQDY &RP EXVMRQ
JDVIRUKHDWQJ WH RI I LEHV

" WUHPWIXI MYH HP MRQV UH UIHIDQW I LRP
RXUDIUFRQGIMRQHY/

0 REI®I&RP EXWRQ
RXUFDUIGHW WH YHKIF®GN Z HP DQDIH WDW|
FOWIRU KDVWHP RWIIP SDRARI 6FRSH

( GRMAW

+ HDWJ

2XUGBFRSH FDEXOMRQV DIH P DINHVEDVHG 7KLV P HDQV WADWM(HWH HP MMRQV DUIH FDBXOWIG EDVHG RQ WH HBPWHAW RXU FRP SDQ\ KDV

LOMMRQD® FKRVHQ XMQJ HP MRQ IDRRY/ TLRP - FROWDRMXDAQMAKXP HQW WIDWHUWDQ JUG DYHIDIHV %4 FROAMDMAVWH GFDWRQ EDVHG P HWRG
XVHV WH DYHUDIH JUG HP MMRQ | DARUIRUWH LHIIRQ Z KHUH WH HOHU\ LV FRQVXP HG WHIDUGBWRI Z KDWZ H KDYH FROQWDRMG

7KH ELJJHWARQMEXVRUVR RXUBFRSH  DQGBFRSH  HP MRQV LV WH HBIPMAW Z H XVH Z KLFK DFFRXQW IRU
HP WMRQV 7KH RWHU FRQMEXVRY/ DUH QDWDOIDV DQG I XJMYH JDVHV VXFK DV 5

RINEHV Z KL®! 1XJ MYH J DVHY HVFDSH XQOWMQURQD® 1LIRP - RXUDIUFRQGIMRQIQI i VWP V

Rl VMMWGBFRSH  DQG 6FRSH

$ DQG+)& © HXWH QDMUDAI DV VR KHDWMRP H RI RXU

“QARGXPURQ 5 HSRUAQJ

6XVRLQDEIDN 6\WDWAJ\
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&RADERWDVMRQ EHVE HHQ51) 0 H [ * URXS DQG &P DVIA3 DU/QHU

51) O H[ * WRXS KDV SDUHHG Z IW &TP DW3DUHUMOQRH VR FDBXOW W * LHHOKRXVH * DV * +*  HP MRQV Q 51) OHJ

* LIRXS FRQGXPWG D FRP SUHKHQVYH FDUERQ | RRVBUQADWHWP. HQWRUWH UHSRUAQJ \ HDU 7KLY DWHWP HQWFRYHUHG D@R! | IFH RFDARQV DQG

RSHUDARQDOI DAMAHV LOFXGIQ] WH KHDG RIIIFH 1Q WH 1 HWHUDQGY WH GMMEXWRQ FHOWH 1Q ' IXQHQ DQG LQWALQDWRQDORI I IFHV 1Q 7¥AN\ H

3RUMIDO* UHHFH DQG &KIQD

7KH DQDOMY IQFOXGHG 6FRSH 6FRSH  DQG WH P DRUW RI 6FRSH  HP DMMRQV 7KHBFRSH  VXEFDWI RUHY WDADUH QRAWEBINHQ LOVR DFFRXQUDLH
&DSMDQJRRGY 8 SWHDP  ®DVHG DWHW 3WRAHWMQJ Rl VR@ SLRGXFW 8 VH Rl VR@ SIRGXFW ' RZQWMHDP  BDVHG DAWHW
) WDQFKIVHY DQG “QYHWR HQW 7KH P DIQ SXUSRWH Rl WKLY DWHWP HQAZ DV \R JDIQ D EHWAUXQGHUAMBQGIQ) RI FDUERQ DFFRXQWQJ DQG

IP SURYH GDVId FRIPFWRQ DQG UHI MADVMRQ

7KHVRWODLERQ IRRBUOARI 51) O H[ * LRXS IRU DP RXQWMG WR NJ&2 /HT 21 WLV DSSWR IP DWMO Z DV DMIEXVRE®! VR
6FRSH HP MRQV ZKIBI6FRSH DQG6FRSH  HP MMRQV DAFRXQWIG | RUWH UHP DIQICY
) RP RQZDUWV 51) OH[ *WRXS QRZ SDUMRI +9(* * IRXS ZIOFR@ERWDWM Z W &DUERQ DRAMWR FDBXOW WH FRUIBRUIDWM FDLERQ

IRRVBUOWEDVHG RQ GDW 7KLY FDEXOMRQ Z LOQEH XVHG DVWH |RWP DCEDVHIH | RURTP DWW ViU HVWHWAC
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7DUHW

o P SOP HQANH LHGXPURQ S@Q DQG P RQVRUSIRIHW
e 1HDUWP 6FRSH DQG \BLIHW DUH XQGHUGYW LYDIGDARQ

0 HWLFV
e B6FRSH HP DMRQV NJ&2 /HT
e BFRSH HP DMMRQV NJ&2 /HT
e B6FRSH HP DMRQV NJ&2 /HT
o 7RWO +* HP MMRQV NI&2 /HT

$PIRQV

e &RP SGMW &DUERQ DPALR@RXW RUFRUSRUDWM DQG SLIRGXPAGD FROFARQ VHVWBLIHW 1Q @H Z IW WH 6AHQPH %DVHG 7DL HW IQMDAYH DQG
EHILQ WH YDIGDARQ SIRAHW

o —QFUHDVH VXSSTHUHQIDIHP HOWRUGFRSH  LHGXPURQ

o 6HWKS FRQALHM UHGXPARQ SLRMIFW | RUWH KRWSRW WDWZ HH IRXQG
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7DUHW
" HYHBRS D IHGXPARQ SOQ Z IW VLI HW | RUWH [GHOWIHG KRWSRW

3LRILHW

: HP HDVXUHG RXUHQHU\ XVHYIDE$Z HDUV/ &$ SOMRLP

7RWOHQHU\ XWH 0 - 7KLV DP RXQARI HQHU\ LV LIRXJK® HTXDOR
PIGRQ N K  HORXJK VR SRZHU DIRXQG KRXVHKR@V 1Q WH

1 HWHUDQGV IRURQH\ HDU

7DUHW
P SGP HQMKH UHGXPURQ S@Q DQG P RQVRUSRI LHW

7DUHW
. UHQHZ DE®I HQHU\ XVH IQ RXU7IHU  IDARUHY P HDVXUHG WURXJK DP IRW
% 3— VHHWH QH WSDUH IRUP RUH LQIRWP DARQ

. HQHU\ XVH UHGXPURQ

0 HVUF
7RVBCHQHU\ XVH O -

$ FIRQV
e &RP SGW WH &DUERQ DRNLIR@RXWRUSWRGXPANGDW FRGBIFWRQ LOFXGQJ]
HOHU\ XWVH P HDVXUHP HQW

o -QRUHDVH VXSSTHUHQIDIHP HOWRUBFRSH  LHGXPURQ
o 6HWKS FRQFUHW LHGXPARQ SLRMIPW | RUWH IGHQWIHG KRWSRW
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$P IRW % 3— IV DQ HOYILRQP HQWO DWHWP HQWDQG P SLRYHP HQWSWRIWDP P H IRU WXSS® FKDIQV 7KWRXJK D 5$4 5N $WHWP HQW
4 XHWRQQDILH Z KIFK IVFRP SGMWG E\ | DPRUHVRQWH DP IRUSOARP  WH SRWQADCHOYLLRQP HQUEGLM\Y DAD | DAMN DUH LGHQWILHG

7DUWHW 7DUHW

© HGIG QRWKDYH D VSHHALLE % 3—VBLJHWRU % 3— DWHWP HQW ZI®EH FRP SBMWG IRU -RP R )DWKIRQ /RZ /DQG
) DKIRQ ) DWKIRQ / IQT DQG %.DQGV * LRXS 1Q ¥DQIMGHK &KIOD VR EH

3WRIHW GHWMLP IQHG EDVHG RQ D UMN DWHWP HQW

© H AKHA\HG WH QXP EHUR! IDPRUHV WIDWKDG FRP SGMWG D % 3—

5$4 7KH IRBZIQI QXP EHURI IDRRUHV FRP SOMWG WLV 1Q 0 HULFV

DQG RUVWOKDG D YDOG 5$4 |LRP 1 XP EHURI FRP SGMG % 3-5$4 V1Q

o &RP SGMWG5$4 VIQ 1 XP EHURI FRP SGMG % 3-5$4 VIQ

o &RP SGMWG5$4 VIQ 1 XP EHURI LHQHZ HG % 3-5$4 V 5$4 DOHDG\ GRQHIQ DQG DIDIQ

¢ SHQHZHG5$4VIQ 10

e )ILMB$4VIQ 1 XP EHURI QHZ % 3-5$4 V [LDAAP HIQ

1 XP EHURI | DARURV XMQJ ULHOHZ DE®! HQHUI\
Rl UHQHZ DE®I HOHU\ XVHG FRP SDUHG VR QRQ WHQHZ DE®! HOHUI

$PURQV
Q YDUOGHK ZH Z LOWBUVFRQGXPM) % 3— 5$4 V |RU DDI DRARUHV
ZRUINQJ Z IW ) DWKIRQ/ LQT / RZ / DQG) DWKIRQ %4DQGV* RXS DQG-RP R
) DIKIRQ

-Q &KIQD Z H DUH SUHSDUQJ D SURUW OMRI | DRRUHV VR WBUANFRQGXPWQJ
WH% 3-5$4 VIQ

© H ZI®DOR \WBUVDQDOMQ WH % 3— DWHWP HOV RQ UHQHZ DE®!
HOHU\ VR WDWZ H FDQ P RQMRU SLRILHW DQG FRMERWDM Z W RXU
VXSSTHW VR [QPUHDVH WH XVH Rl UHQHZ DE®I HQHU)\
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7DUHW
" HYHRS D IHGXPARQ SOQ Z IMK VLI HW | RUWH LGHOW IHG KRWSRW

3WRIHW

: HP HDVXUHG RXUZ DWMUXWH YID E$Z HDWV / & S@MRWP  7RWOZ DWU
XWH ZDv P HDVWXUHG DW QMY 7R SXW WL IOR
SHASHAYH WLV IV DIRXQG EldrRQ MV R ZDWU
DSSWR] IP DWMO WH YROPP H Rl D WP DOONH RU WRXIKO VX R WILGV R

* W HHIQ (QI@QG

© DMU SROMRQ UW LV KLIKHVWGXUQI Z HWSWRFHWMQI 1Q 7IHU
IDARUHY -Q YDQIOGHK RXWRI RXUVRBOVXSS® FKDIQ |RXUI DRRUHV
PXUHOWD GR QRWKDYH DQ ( 11XHQWTUHDW HOAB@QW( 73 2 QH VXSSTHU
KDV LOWB@IG DQ (73 EXWIWY QRW HWRSHIDWRQDO $ QRWHU VXSSTHU
KDV D FRQLP HG SOQ R IOMB@®DQ (73 1Q WH QHDU IXWWH 7KH
UHP DIQQJ VE R IDRRUHV DH LQYROHG RQO 1Q GHWILIHQW RU IA@FRQH
EDVHG Z DWKIQJ SLIRFHWHV Z KIFK KDYH D ®Z HUZ DAMZ DIMULP SDFW

Q &KIQD IRUJDP HQV WH 7IHU  Z HAWSLRFHWIQJ IDRRUHV VXFK DV
G\ HQJ DQG SUQWY] P L@ DUH IQYROHG $P RQJ RXU7IHU I DRRUHV
RQD RSWEV | DARUHY DUH IQYROHG $@RI RXURSWEY | DRRUHV KDYH ( 73
VWP V EXWORWD@G\ HQJ P L@ GR

3UHYIRXVO WH JRYHUOP HQWHTXILHG HYHU Z FWSLRAHWQJ IDRRU R
KDYH W RZQ (73 MVMP  +RZHYHU WLV IV QR BRQHU P DQGDRY
5HIDUSBMW Rl Z KHWHU Z DAMZ DIMU LY WHDMG RQ VW D@Z DMMZ DMU
P XWQRZ EH VHQMR WH JRYHUDP HOW FHQADOVHG WHDW HQW DAON
7KH JRYHLOP HOWWHDW DQG P RQVRYY Z DMMZ DIMUILRP HYHU | DRVRU
DQG GILHPAGIVAKDUIH Rl XQAHDMG Z DMULY QR BRQIHUSRWE®!

5(" 8&( ,03%&/

P SGP HQWMH UHGXPURQ S@Q DQG P RQVRUSLRI LW

7DUHW

. Z DIMUXVH LHGXPURQ

o $@RXU7IHU IDARUHVKDYH D IX@® RSHIDWRQDY 73 1Q SOFH DQG
7IHU | DARUHY Z KHUH DSSTDE®!

0 HWLFV

o 7RWZDMUXVH / FRP SDIHGZ W WH EDVHIOH

e 1 XP EHUDQG\WKDWHRI Z HASLIRAHWMQ] IDRRURVZ I ( 73 GD\D
DYDIDE®

$PURQV

o &RP SOGM &DUERQ DPARBXWRUSLRGXPAGD FRGPARQ LOFOGIQJ

Z DMUXVH P HDVXUHP HQW

-QFUHDVH VXSSTHUHQIDIHP HQWRUBFRSH  LHGXPURQ

o HZIOMHUWHQRXURQERDUGIQI SLRRFROR HQVXH WDWQHZ
VXSSTHY/ Z I Z HASLRAHWMQJ RSHUDWRQV DLH QRWDSSLRYHG
Z IMRXVD | X@ | XQPARQDY( 73 1Q SOFH

e  SRORXWHGXPARQ SIBRW | REXVHG RQ Z HWSURFHWIQJ DQG Z DU
HI LEHOR
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7DUWHW
© HKDYH VHMRXURZ Q WBQGDUG LQ WH ( FRGHMJQ 7RROIW

3WRIHW

7KH ( FRGHVIQ | RUBXWWBIQDE® 3LRGXFW 5 HIX@MRQ (635 Z L@UHTXILH
FRP SDQHV VR P D\H EHMAUIQIRWP HG GHMJQ FKRIFHV DQG VXSSRUV
WRVH FKRIFHV Z IW VWRQIHU SIRGXPAGDW 7KHHRWH Z H HAWBEQKHG
WH ( FRGHVIQ 6VBQGDUG 1Q RXU ( FRGHVIQ 7RROINDQG SUMVHOWG W
DALRW WH RUDQVOMRQ WH WBQGDLGY FDQ EH IRXQG RQ WH QH W
SDIH

© HDOR P HDVXUHG VRVBOP DIMUDOXVH DRLRW WH * LRXS DQG P DSSHG
WH WKDWH Rl FHONLHG P DMUDY H FOXGIQUI 51) 0 H [ * LRXS 6DWD
0 RGH 0 $* -& Y%RG\ IDKIRQ DQG : IDKIRQ 7KLV JDYH XV D EHWMAU
XQGHUMIQGIQ) Rl RXU FXUHQWSIRGXPWFRP SRUMRQ DQG KHSHG XV
SUHSDUH |RUH SHAMG (635 UHDWAG LHTXILHP HQW LOFOXGIQ) WH XVH R

P RQR P DWUDY DQG UHR FBIG FRQIMQW

(&' (6*1)25 &588/$5,7<

7DUIHW

© HKDYH DI QHG RXU( FRGHWL] Q 6VBQGDUG DQG 7RROIZ W DSSTDEGH
(635 HTXILHP HOW DQG WDQVDWG WHWH IOR FROAIHM GHMIQ
SUQAS®N DQG LI HW

0 HVUF
7KH (FRGAMJQ 6WBQGDUG KDV EHHQ XSCDWG 1Q @H ZIW QHZ
BU IMDMRQ DQG LHBIYDQWP DINHWGHYHBRSP HQW

$PVIRQV

© H Z LOFRQWOXH VR P RQVRUGHYHRSP HQW LQ (635 DQG XSGDWM RXU
(FRGAMJQ 6WBQGDLG DQG 7RROIW DFFRWGEIQI®  $V HTXILHP HQW
EHFRP H FODUHU ZH Z L@FRP P XQIFDM WHH WBQGDLGY DRRW WH
RUDQMVMRQ DQG EHIIQ HP EHGGIQ) WHP IQR WH GHMJIQ SKDWH
YWIRP WHH ZH Z I@GHIQH P RUH VSHALLE VLIHW VR WDFN SURIUHW
RYHUWP H

5HRA FOIG 0 RR
W W
QRWHRA FBIG 0 LHG
*56 *OREDO 5HF\FOHG 6WDQGDUG
7KLVW DO F X ODKWHRG DK ER Q EDFRAWMR®D FRY HUWDD MRH RIWKH
SURGYHDW X $IPEQR PDWSHIREAXPWGCGHIRRQADWHWLABR WKLV
PHW ZHB VV H\RHIBKAD LYU R G S B WQ/RMW/U LFPWV P DIOROP S R Q M K MKV
JLSSHUV EXWWRQV DQG ODEHOV
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0 DQ HQYILRQP HWAP SDRW DUH GAWALP 1OHG DWKH GHEMJIQWRIH : HWHWH RUH DD Q RXUSWRGXPANGHMI Q FKRIFHV Z IW NH ULHI XOMRQV VXHK DV

(635 ' 33 &65' (35 5(%$&+ $* (& DQGWH: )' 7KHRYHWIHZ EHRZ WKRZVKRZ RXUGHWIQ VWDWI LHY WDQVDMA WKHVH LHT XILHP HOW LOWR
SIDPADADSSTADWRQY GXUQI SLIRGXPAGHYHRSP HOW

6WUDWHJ\ /HILVODWLR $SSOLFDWLRQ
(635 8VH KLJK TXDOLW\ IDEULFV RSW IRU KHDYLHU WKUHD
(IWHQG WKH OLIH RI D SUR 23 XQGHU UHDO OLINVARWGPWORY®V SULQWV DQG PXOWL
VWDQGDUG WULPV
&65'
EHSDLU (635 8VH VWDQGDUG WULPV DQG PLQLPDO HPEHOOLVKPHQV
23 LQVWUXFWLRQV DQG VSDUH SDUWV N
&65"
(635 2SW IRU PRQR PDWHULDOV PLQLPDO HPEHOOLVKPHQ]
5HF\FODELOLW\ (35 ,
WKH '33
$* (&
'33
$]R G\HV SKWKDODWHV LQ SULQWV DQG WULPV 3)$6
6XEVWDQFHV RI FRQFHUQ 5($&+

ILQLVKHV QLFNHO LQ WULPV DQG FKURPLXP LQ OHDW,
YLD SURGXFW WHVWLQJ DQG DOO VXSSOLHUV D

$*(& 2SW IRU QDWXUDO ILEUHVY DQG PRUH VXVWDLQDEOH Il
OLFURSODVWLFV D! DYRLG SODVWLF WULPY DQG SURYLGH FOHDU FDUH O
'33 Rl VIQWKHWLF PDLQ PDWHULDOV WKDW ZH EX\ LQ
&65"'
ODWHULDO FRQWHQW (635 2SW IRU FHUWLILHG PDWHULDOV DQG ORZ LPSI
'33
&65" |
"DVWH (35 2SWLPLVH SDWWHUQV RSW IRU GXUDEOH PDWHULDO
' y IHZHU WULPV DQG FRPSRQHQWV
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3WRIHW
Q ZHWWKS D P DMUDCE@Q Z IW VLI HW RQ FHUALLHG P DWAUDQY DQG GHYHBRSHG D P DWAUDCP DWIL
) XUMHWP RWH Z HKDYH [P SLIRYHG RXUGDW FR@IWRQ DQG AU@RI 0 DWUDY DAFXWDA WURXJIK FBDUHU I XIGDOQAH HGXFADMRQ DQG P RUH FROMMMOQW

GDVio HQM

3HUFHQVRJH RI FHUM LHG P DVWUDQY LQ DQG LOFOXGLQJ VIDUI HW
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-Q ZH FUHDWHG D PDWHULDO PDWUL[ -W LQFOXGHY DOO PDWHULDOV ZH XVH DFURYV
FHUWLILFDWLRQV DQG VXVWDLQDELOLW\ UDWLQJV %HORZ \RX FDQ VHH WKH PDWHULDO

GR QRWK\H
SROHWMU UHR, FBIG SROHWMU * 56 | OR R ST?G'”'"'U B(1 YILJIQ SROHM
FROYHQWRQDO
UHR FOIG FRWRQ 5&6 RUII)_FIQFI;\RAQRQ xp76| FRARQ PDW| FRARQILRP ; INDQY]
FRWRQ i UHI HQHUDWYH FRWRQ EDDQFHFRWR]  7XUNP HQMIQ DQG
56 DRG2&6 TWDRDEGH | | oo o RU 8] EHNMEQ
SRWRQILRP 98—
&P 1$
SRODRY O UHA FOIG DRY @F * 56 YW LQ DAY @F
SROFDUERQDM UHR FOIG SROFDLERQDWM * 56 LI
SROFDUERQDM
SROXUHWDQH UHA FBIG SROXUHWDQH * 56 IO
SROXUHWDCH

5HIJHQHUDWE MED Q. PSR U WDFRQWRLP S UR ELL@REG L Y HWWSWFRE ® \RHIR X W F RPXREKW R K8 D CBLR G LY D WWWAH Z D U G QIEI03. P DRMED F W
%HFDXVH RI WKLV LW PD\ GHOLYHU EHWWHU HQYLURQPHQWDO UHVXOWYV DW IDUP OHYHO EXW LW LV DOVR OHVV FRQ\

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH (QYLLRQP HQWDO  6RADO * RYHUQDQRH
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7DUHW
: HKDYHIP SGP HOWG WH P DIMUDCE@Q DQG P RQMRUVILI HW | RURHUALLHG P DWAUDY

7DUHW
Rl W(HP DWIUDY Z H XVH DUH FHUNLHG

0 HWIF
SHAHQMMIHRI AHONIHG P DWUDY

$PIRQV

o 2 SWP MHWHGDMHQW DQG DFFXLDR

e BHAKS P DWIUDCP RQVRUQJ YID &DUERQIDRW

o BHWKS UHVHDUK SLRMPW RQ LOORYDWYH &Z HULP SDPWP DWAUDY



o 352 8876 $1' 0$7(5$/6

7DUHW
$VZDWM VD QHZ P DIMUDORSIF IRUXV Z H GG QRAWHAVSHALLE VLI HW IRU

3LRILHW
1 HYHUMHBMW RXURI | LFH 1Q %DQI @GHVWK DQG RXUELDQG %DP ERR %DMEV KDYH DRHDG WRUMG LGHQW LQU DQG FREPWQ) GDVD RQ WLV \RSIE

Q\RWOYDP ERR ¥DMFVGRQDMG ~ ER[ HVRI FRWIQI P DIQ® AUV DQG VDP SBV  FROWAQIQU WP VZ IW DQ HVWP DWAG UHVBLOYDOH Rl
2 XUOWHMSDURHY 1Q WLV HIRUAZ HH5RRP IRUGKDQIHDQG' H5HIHQERR] * LRHS EXWZ H DOR KDG WH RSSRUMXQIW VR GRQDM \R
(P P D&KITIHQV+ RVSIMZO/ LLH/ IQH8 NLDIQH 1 IFR $GUDDQV) RXQGDMRQ DQG' H3RP SHAEKWQJ

7KH' KDN\D RI1LFH 1Q 9%DQI @GHWK KDV EHHQ WDRNLQJ Z DV MMHDP V MQPH 0 DUFK 7KH GDWD LV VKRZ Q 1Q WH JWDSK EHBZ DQG SLRYIGHV DQ
LQWDONEHZ Rl Z DM WSHV DQG UHR FOJ LDWAV 2 | WH VRVBCZ. DAM FRBPMG Z DVUHR FOIG

0 RURYHUDVRI  -X® WH 1 HWHUDQGY KDV IP SGP HQMG WH ( [ WIQGHG 3 IRGXPHUS HVSRQMELDN (35 1WDP HZ RIN 8 QGHU(35 SURGXFHWY/
DQG P SRUMY DUH DFFRXQWE®G! IRU WH HOMH @H R FBI Rl WHU SIRGXFW IQFXGIQI GIVSRVDODQG UHA FOQU 7KLY LQMDWYH LOFHQAYIVHY
FRP SDQHV R LQRHDVH WH SHUFHQWIH Rl Z DWM WDWLY UHR FBIG DOG LHXVHG  HITHPAYHO WDQMRWP IQ) IWIQR QHZ WDZ P DMUDY  7KH
JRYHLOP HOAKDV VHWDP EIMRXV VBUIHW DIP 1QU |RU Rl SLRGXFW SOFHG RQ WH ' XV P DINHMR EH UHR FBIG RU LHXVHG E\ ZIW D
JUDGXDOIQRHDVH \R E\ 7R P HVWHVH REQIDWRQV RUDQVDARQY VXFK DV 0 RGIQWDQG -5 HVIIOKDYH HWREQUKHG WH 6WEKWQJ 8 39
7HWHO(35 98 SDUAASDWQ LQWH 6WAKWQJ 839 +9(* * LRXS KDV VINHQ UHVSRQUVELQW | RUIXOE W ( 35 REQI DWRQV

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH (QYLLRQP HQWDO  6RADO * RYHUQDQRH



( QVILRQP HQWO
. DVWM
(656 (

8 SA\ FQQJ DQG WHR FAQJ RI | RRVEZ HDUZ DV

$SWKH51) 0 H[ * LRXS GMMEXWRQ FHQAH UHMUDHG | RRVE HDUDQG
\VDP SOV DIH IHHYHG DQG FRGPMG $ @UH SDUVRI WLV FDQ QR
®RQIHUEH VRG RUXVHG 8 QINH W[ WHI VDP SBV |RRVE HDUVDP S®V DUH
RIWIQ QRWUXIMBE®! IRUXVH DVP DQ\ Rl WHP  DUH MIQI ® VKRHV RUKDO
SDILY

7KHWH |RRVE HDU \DP S®V ZHH FUHDAQJ D WJQUIFEDQWDP RXQWRI
ZDWM ZKIEK ®G 51) 0 H[ *WRXS R WUV SDUGHUKISV IRU
XSR FIJ DQG UHA FOQJ 1Q ) RRVE HDU Z WK P LIQRU DMVXHV DOR
NQRZ Q DV % TXDON |RRVE HDU IV VHQWR ~ 3HURHQWZ KIEK VEBNHV FDUH
R FOGDQQ) DQG WHSDIUQI WH WKRHV 7KHVH DIH WHQ VRG DV
HXWEEMKHG VKRHV RQ WH  3HIAHQWZ HEMMW D ALFX@U IDWKIRQ
SOARP IRFXVHG RQ H WQGQJ WH @H RF® R IRREHDU DQG
FRWIQJ

Q D \RVEORI SO ZHH VRG R 3HIAHOWDQG WHUHE\
\DYHG ILRP EHFRP LQJ ZDWM 7KLV IV DB RWGRXE®! WH SDILY/
RG 1Q 7KH |RRVEZ HDUFRP HVILRP RXUEWDQGVO H[ ) HGGH D
YWHRQEH 6KDEEIV $PWMWGDP DQG 3DQRIRD G2 R 7KWV
FROPAYH H | RUAHVXEMG LQ D VRVBCE2 / LHGXPARQRI NJ

352 8876 $1' 0$7(5,%/6

) RUVKRHV DQG EDJV WDWFDQQRWEH LHSDILHG VXK DV & TXDOW WP V
DQG MQI®! VKRHV RUKDD SDILY P RWD VOP SBV 51) 0 H[ * RXS

ZRIW ZIMW ) DWHHWUQGHG R UHA F®I WHWH SWRGXFW  7KHU
DGYDQFHG UHR FIJ WIRKQR®J\ HQDEGN WHP \R FRGFWGLVDWHP EG®
DQG VHSDUDW GMDUGHG WKRHY  [LRP Z RUQ RXWSDILY R 1DRRU

ZDWM QR KUK TXDOV UHXVDE®IP DWUDY ) DWYHHW UQGHG LV WH
RQD FRP SDQ\ 1Q WH Z RUTG WDWADQ LHR F®! VKRHV 1Q WLV Z D\ DQG DW
WLV DO

Q 51) 0 H[ * URXS DFKIHYHG D &2 / IHGXPURQRI N E\
UHA FOQ NJ Rl IRRZHDU NJ Rl IRRVEHDU Z DV
WA FBIG LHVWXGMY 1Q D \DYIQY Rl N &2/ Q
VKRHV Z HH UHR FBIG HTXDOWR NJ Rl P DWIUD® DQG D NJ
&2 | LHGXPURQ

7KL GHRUHDVH Z DV P DIQD FDXVHG E\ WH HIRUV P DGH 1Q DQG

W VRUIWRXWRSG WRAN Rl KDD SDIW DQG GDP DIHG |RRVE HDU
$GEMRQDD WHH IV QRZ P RWH IRFXV RQ IIQGIQ] DOMODWHY \R
UHA FOQJ DV\KRZ QE\ WH LOFUHDVH IQ |RRVE HDUVHQWR ~ 3HURHQW

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\

-OMODOT RYHUWQDOAH

6RADO

( QYLLRQP HQVDO * RYHUWQDQH
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7DUHW
&UHDW D EDVHIIH P HDVXHP HOWRI DQIOWALDY. DVWM VWAHDP V DARIRW D@YoXMOHW 8 QW RITLFHY DQG Z DUHKRXVHV

0 HWIFV
e 7RWXYZ DWM JHOHIDWIG VRQOHV RUNJ
¢ ) RUIQWUODOZ DVWM VWWMHDP V. EULHDNGRZ Q E\ WSH RI Z DWM P DWMUDO VXK DV SOWFY SDSHUFDUGERDUG W WBYV P HY ELRP DW RURWHU

UHBAIYDOWMHDP V

$PIRQV

e 0 DS DTP DIQZ DWM\MHDP VE\ GRFDWRQ DQG Z DWMWSH

o 6HWKS D FROUWMQASLRAHW R FRIPADQG YDIGDWM Z DM GDVD [ LRP LOWUDDAHARUGY DQG Z DM SDUgHWY
o  &RQVRIGDW EDVHIDH GOV DAV LRXS BIYHODQG DWHW GDVID TXDOW DQG JDSV

o 8VHWH EDVHIDH VR IGHQW\ SURUW Z DM \VAAHDP V DQG VHAP SUIRYHP HQWILD HW | LRP RQZ DBV

“QARGXPARQ 5 HSRUAQJ 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH (QYLLRQP HQWDO  6RADO * RYHUQDQRH
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3DANDILQ LV VXEMPAR | DWFKDQILQ] ( XURSHDQ LHIXOMRQ +9(* * LRXS DQV W SDANDILQI DSSURDAK Z IW WH : DM ) LDP HZ RIN'* LLHPWYH
WH (8 3DA\DIIQI DQG 3DANDILQ) : DM 5HIXOMRQ 33: 5 DQG ([ WMIQGHG 3WRGXPHUSHVSROMELONV (35 WHTXILHP HQW 7KHWH XNV
DSS® VR DOSUP DY VHRRQGDY DQG WMDY SDANDJLQJ SOFHG RQ WH (8 P DINHWIQ ERW % % DQG % & FKDQOHY (8 GUMDMRQ VHW FGDU
LHTXIWHP HQW |RU SDANDIIQI SOFHG RQ WH P DUINHWIQFOGIQ) UHR FOELONV UHR FBIG SOWE FRQWQW VXEWBORH UAVMPWRQY @P W RQ HP SW
VSDFH 1Q WDQVSRUASDANDIIQ) DQG (35 UHIMADAWRQ DQG LHSRUAQJ 3DANDILQY LV D P DMUDORSIE GXH VR W HQYLLRQP HQWOIP SDPWUHIXDWRU
H SRVXUH DQG FRWIP STFEDARQV
7DUIHW

$ SRR RQ P RWH VXWRIQDE®! SDANDIIQ] KDV EHHQ

GHYHRSHG

SWIRIHW

' HYHBRSP HQADQG P SGP HQMRQ Rl WH +9( *

* UIRXS 3DA\DILQI 3RIA

5HA FOELQN DAVHWP HQARI NH SDANDILQU

FRP SRQHQW Z IWIQO0 $* -& %RG\ IDKIRQ
“CHQOWIFDARQRI P SLRYHP HOWDUHDV I RUSROEDIV
FREXUER] HV DQG KDQIVIIV

“QUWDIDPARQV VR UHGXFH XQQHAHWOU SDRNDILQJ
DQG RSWP [VH P DMUDOK\VH

7DUHW
&RP SGW D SDANDIIQ) EDVHIRH P HDVXUHP HOWE\ \ HDUHQG DV WH EDWY IRU
SRUARIR DQDOMY VLI HWHWMOQJ DQG [P SLIRYHP HOADRARQV | LRP RQZ DUV

0 HVUF
3HFHQIH Rl SDANDILQI GOV | LHTV FRP SGMAG LQ LOWLDDOA VIMP V/

$PURQV

' HIQH SDANDIIQU GDWD LHTXILHP HQW DQG HP EHG GDWD FRBPURQ QR H MAQJ
A VWP VDQGZ RINBZ V

P SGP HOMKH 3DANDILQ) 3RIA  IQFOXGIQ) P IQP XP  IQMUQDOWHTXILHP HQW IRU
GDW GHMIQ DQG FRP SIDQFH

(QUDIH NH SDANDJLQI VXSSTHY VR FROPWGDW RQ P DMUDY  VSHALIEDWRQY
UHR FOIG FROMQADQG VXEWBQRH FRP SCDQRH

UXLG WIRKQUEEDOGRFXP HQWMRQ | RUSURUW SDANDILQ [RUP DW 1Q SUHSDUMRQ |RU
IXWH33: 5 UHTXIWHP HQW

&RQGXFWIQMQDO SDANDILQ) DXGIW VR P SLIRYH GDV TXDONV RZ QHUKIS DQG
FRP STDQRH UHDGIQHW

0 DS PXUHQWSDANDIIQI FRP SRQHQW DQG LGHOW\ RSSRUMQMEV | RUVP ST LIFDARQ
Z HIKWHGXPUWRQ DQG P SURYHG UHR\ FDELDNV

0 RQMRUUHIXDWRY GHYHBRSP HQW LIQFOGIQJ 33: 5 KDWP RQMHG (8 MEHAQ) DQG
' LJIMDCBLRGXPWB DWSRUALHT XLLHP HQW

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH (QYLLRQP HQWDO  6RADO * RYHUQDQRH
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_ Rl WH | LQDOSURGXPWDRRUH\ . Rl WH | LQDOSURGXPWDRVRURV
'WRSLJS\'(L’?;E‘;QQE“( GMS%\QQ 7IHU ZHZRWZIW KDYHDQ$ Rl 7IHU ZHZRWZIW KDYHDQ$ RU%
%%6&—DWQ) H FXGQI &KIQD R( %6&—DWQJ P HDVXUHGE\ ) 2 % YDOXH
+ HDOM DQG VDIHW 7DU HDFKIHYHG
$GHTXDMZ DIHY SXURKDWH DP RXQW % RUYOGE] * TKH+9(* * UIRXS YHQGRUWDWQJ )/ % &65'
) RUFHG MERXU &K1 QERXU ) RUEKIQD D & DWQJ LV DFFHSWIG ° VWP IVIP SBP HOWMG °
. RINQU KRXW/ RQD ZKHQ3$ ' HAHQW RWNQJ DR e 3HURW DQFH$UD 3% WHWXOVDH
' +RXW KDVD' WDWQJ DQDOWVHG DQG DQ P SLIRYHP HQW
VWADWI\ Z [QEH GHIIQHG
e 6DDU +RXWHLVIP SGP HOQMG DRRW
2ZQ: RWNIRUH (6566 1R VBL) HWZ DV VHWDV WLV D@ XWK %6KXMOHW 8 QW 3D
$GHTXDW Z DIHV IRFXVDUHDZDVQHZ O IGHQWIHG | 1 R\DSSTE®! | © Rl XWK HP S& HHV FDUY 7 WDQVSDUHQR
: RN @HEDDQHH WUWRXIKWH' 0 $ IRWZ DUG QR P RUHWDQ | RXUYDFDWRQ) " WHPWYH
GD\ VIQR WH QH W HDU
&65' DQG
( GXFDVIRQ (656 6 e 5RARXWD LR®! VSHALLF HGXFDWRQ P DQGDWG E\
KDYH VHWKS D*
7LDIQQ DG SHIRQDC &ﬁgmzm&sswm e SOQZ I WLHH P DCOWRU IFDARQy
GHYH®RSP HQW &RUSRUDWM 5 HVSRQMEION WDIQIQIV | VXK DV* 2 76
DQG* 56
-QWRGXPURQ 5HSRUMY] 6XVWRLQDELDN 6\WDWAT\ -QMUDOT RYHUQDOAH ( QYILRQP HQWO 6RFLDO * RYHLQDQFH



6RADO

. 25, 17 &1 7,216
" ") 7%

P SDFW

© RINQJ FRQGIMRQV LQ DSSDUHOVXSS® FKDIQV FDQ GILHAD DI IHPAZ RUINHY KHDOK VDIHW DQG GLIQIW 8 QVDIH Z RINS@AHV Z DIHV EHBZ @NQJ

Z DIH GIYHY H FHWYH Z RINQJ KRXWY DQG | DIOXUHV VR SUHYHQW RUFHG @ERXURURKI@ @ERXUFDQ FDXVH VHURXVKDLP - $WHO(* * LRXS WHP RW

P DWMUDOIP SDFW 1Q WKLY DUHD LHDWM VR RFFXSDARQDOKHDOK DQG VDIHW DGHTXDM Z DUHV Z RINQI WP H DQG WH SUHYHOWRQ Rl |RUAHG @ERXU

DQG FKIE MERXU : HP RQMRUWHVH VRSLFV P DIQ® WURXIK DP [ RULYXMOHW 6RADOSRP STDQFH -QUDWYH %6&8— DXGW +9(* IDPRU YIMW DQG

Z KHUH UHBYDQWSDUARS DARQ LQ WH -QWLODAWRQDCS FFRUG

5LV

7KH VDP H FRQGIMRQV WDWFUHDM QHIDWYH P SDRW [RUZ RUNHY FDQ DOR FUHDW EXVIQHW UM\V [RU+9(* * LRXS +HDOK DQG VDIHW UM\ P D\

DUMVH 1Q UHIIRQV Z KHH @ERXU@Z HQYRUAHP HQALY @P WG RUIDRRY LQHIDVAKPXUH IV Z HDN : DIH ULHDWAG UMNY UHP DIQ VI QULFDQAZ KHUH G DO
P IQP XP Z DIHV GR QRWP HHWIYIQJ Z DIH EHQFKP DUNV : RINQU KRXUW/ UHP DIQ D VMWKRMUDORKDABIQIH 1Q VRP H VRXUAQ) FRXQWHY SDUARXOLD

ZKHH®Z EDHZ DIHV SIHH DM WA VWP V OERXUMKRUE HY DQG W KWSLRGXPARQ WP HIDHV GLLYH UHIDQFH RQ RYHUAP H

2 SSRUXQIVIHV

SROUMMNKXVH Rl %6&—DXGW +9(* * LRXS IDPRUY DXGW DQG VXSSTHUIR@RZ XS JLYHV +9(* * LRXS D FBDIHUXQGHUABQGQ) Rl Z KHH UMWV
DUH FROPHQWDWG Z KHIH SLIRIUHW LV EHQJ P DGH DQG Z KHH | XUMHUDPARQ LV LHTXILHG 7KLY VXSSRUN EHWAUVRXUAQ) GHAMRQV JLYHV VRADO
SHURWP DQRH JUHDMUZ HLIKWQ VXSSTHUP DQDIHP HQADQG [P SURYHVWDQVSDLHQR DRIRW WH VXSSO FKDIQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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7DU HW

Rl WH I LQDOSWIRGXFWDRRUHY 71IHU ZHZRINZ W KDYHDQ$ RU% Q

%68&—DWQ) H FOGQ] &KIOD RQ SXUAKDVH DP RXQW ) RU&KIQD D &
UDWQJ LV DFFHSWIG RQD ZKHQ 3% ' HFHQM RWNQI +RXW/ KDV D'

25,17 &1 7,216

Rl WH LODCSIRGXAMDRARUHY ZH ZRWIN Z W 1Q 71HU
WKRX@ KDYH DQ $ RU % %6&— WDWQJ P HDVXUHG E\ )2 % YDOH €Q

DGGMRQ WH+9(* * URXS YHQGRUWIDWQI W WMP Z LGEH IP SGP HOWG

7DUHW

DA 3HURWP DQFH $UD UHVXWV Z I EH DQDOVHG DQG DQ P SLRYHP HQW
VADWUI\ Z L@EH GHIOHG

3LRILHW

© HH FHHGHG RXU VBU HWZ WK Rl 7IHU | DARUHV DFKIHYIQ)

DQ$ RU%UDWQJ 0 HWIF
7KH %68&— P HDVXUHP HQMY EDVHG RQ IDARU GIYHOGDWD |LRP  RUGHW/
SOFHG EHZHHQ -DQXDU DQG ' HAHP EHURI WH UHSRUAQ \ HDU
P HDVXUHG E\ ) 2 %YDOH
$ PURQV
© HZ LOFRQWOXH VR P RQMRUWH 96&—DAQIVRI 7LHU | DRRUHY DRIRW
WH* LRXS DQG VWHQIWHQ IR@RZ XS Z KHH P SLIRYHP HOAY QHHGHG

RWKHU VRFLDO DXGLW WKDQ %6&” HJ 60(7%$ "&6 :5%$3 %HWWHU :RUN RU LQ WUDQVLWLRQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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-Q DGGIMRQ \R 96&—DXGW RXU&S GHSDUR HQW FRQGXPW9(* * URXS IDARU DXGW 7KHVH DXGIW KHS XV IGHOW\ FKDIBIQIHY P RUH GILHA®

DQG VXSSRUNUXSSTHWY Z IW SUDRAWFDQI XIGDQAH DQG 1P SLRYHP HOWDPARQV 7KH SLRYIGH IMIKWOWR Z RINQJ FRQGIMRQV Z IWIQ RXUVXSSO RKDIQ
DQG DUH GILHAD @NHG VR RXUP DWUDORSIEY KHDOM DQG VOIHW | RURHG DQG FKL@ @ERXU DGHT XDW Z DIHV DQG Z RINQJ KRXW/

2WKHU UHIHUV WR 7LHU IDFWRU\ YLVLWV XQDQQRXQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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7KHIR@Z 1QJ SDIHV HDERWDWW RQ WH P DIMUDORSLIEY ANHG VR Z RINQJ FRQGIMRQV 1Q WH VXSSO RKDIQ WA Z IW KHDAOM DQG VDI HW

P SDPWUWWNV DQG RSSRUMXKQUHY

6DIH ZRINQ) FRQGMRQV 1Q JDP HQWSLRGXPUARQ DIH HWHQWDO \R
SIRWPAVZ RINHWY [LRP  DFFIGHQW LOMUHY DQG RQJ WALP  KHDOM UM\V
© KHWH KHDOM DQG VDI HW WEQGDUEY DUH LOQVXI [ LEHQWZ RINHY/ P D\ EH
H SRVHG VR VHURXV KDLP

7KLV P D\ DOR FUHDW RSHUDWRQDO LHSXVMRQDODQG FRP SADQRH UM\
IRU+9(* * LRXS 7KHVH UMV DUH RIWIQ KLIKHULQ UHIIRQV Z KHIH @ERXU

O@Z HYRWAHP HOAY TP IWAG RUIDARU 1QIUDVWAKPMUH LV Z HDN

+9(* * LRXS P RQVRYY KHD®K DQG VDI HW FRQGIMRQV LQ W VXSS® FKDIQ
WURXJK DP IRW %6&— VRADO DXGW W RZQ +9(* DXGW DQG
SDUARLSDARQ 1Q WH -QMUQDAWRQDCS FFRUG | RU+ HDOM DQG 6DIHW 1Q WH
7H WBI DQG * DLP HQMQGX\W  7KHVH P HEKDQMP V KHS IGHQA UM\
VXSSRUNFRUHPARYH DPARQV DQG P SLRYH Z RUINS@FH VDI HW RYHUWP H

6WRQIHU KHDOM DQG VDIHW SHURW DOQFH UHGXAH WH ONHIKRRG R
DAAGHQW DQG ®RQJ WP KHDIM WWXHV VXSSRUV Z RINHUZ HEHC

WDOR KHBV +9(* * LIRXS P HHWIQFUIHDMQI ®UDOWHTXILHP HQW RQ
KHDOK DQG VDI HW DQG W DD QHG Z IWK GXH GLOI HOFH H| SHAEMRQV

7DUWHW
AAXHV SHU3HURWP DOFH $UHD 3$  DUH DQDOVHG DQG DQ P SLIRYHP HQW
VADWI\ LV GH LOHG

0 HWIF
DIWIQ WH %6&— IWDP HZRWIN KHDOM DQG VOIHW SHURW DQFH LV
P HDVXUHG WRXJK 3HURW DOFH $UHD 2 FRXSDMRQDO+ HDAOM DQG
6D HW

$PIRQV

o S&ROMOXH SDUARSDARQ 1Q WH -QMUDDMRQDO $HRUG  ZKIFK
SWRYIGHV LQGHSHQGHQWDRRY [QVSHPARQY Z RUINHUVDI HW WDIQIQU
UHP HGIDARQ SWRIWDP P HV DQG SXEQE LHSRUAQJ RQ VDI HW DMAXHV

o &BRVHD P RQWRU %6&— DXGWUHVXWV DQG VBNH IRMZ XS DPARQ
Z KHH QHHGHG

o &ROWOXH FRQGXPAQI +9(* * LRXS DXGW R JDIQ GHHSHU IQUIKW
IOV IDARY SHURWP DQFH DQG [P SLRYHP HOWQHHGY

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\

-OMODOT RYHUWQDOAH

6RFLDO

( QVILRQP HQWO * RYHUWQDQH
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7KLV SDIH HDERWDWAY RQ WH P DIMUDORSIE $GHTXDM : DIHV Z KIEK LV GNHG VR Z RINQI FRQGIMRQV 1Q WH VXSS® FKDIQ

P SDFWUM\V DQG RSSRUXQMHV 7DUHW

© WIQ WH P DWIUDORSIE RI DGHTXDW Z DI HY DRIRW RXUVXSSO FKDIQ 2 XUVBLIHWY R P DS WH Z DUHJDS E\ FRXQW

@1QJ Z DIHVDIHDNH IRFXV $ @MQJ Z DIH IVWH GIYHORI SD\ LHTXWLHG

IRUD Z RINHUVR P HHMEDME QHHGV VIXFK DV IRRG KRXMQU KHDOMFDLH 0 HWUF

HGXFDMRQ FERWIQJ Z DMU DQG WDQVSRUNVZ IKIQ D QRWP DOZRINQJ  : DIH GOV Z I@EH EDVHG RQ %6&8— DXGIWGDWD ILRP WH DP IRU %68~
ZHN SOWRLP

© KHHZ DIHVDIHWRR ®Z ZRINHW/ P D\ VWKJJ®I R P HHVWKHH EDME  $ PURQV

QHHGV DIIHAMY WHUZ HEHQI 1 IQDQADOWRELON DQG RYHD@TXDIN  : H Z @FROWOXH R P RQMRU Z DUH GIYHY 1Q 71HU I DRRUHV DIDIQWY
Rl @H P D\ DOR LORHDVH Z RUINHYY YX@HWDELOW DQG GHSHQGHOFHRQ  UHIDE®! @IQJ Z DIH EHQFKP DUV DQG LHSRUAINH Z DIHJDS E\ FRXQW
H FHVMYH Z RINQU KRXUW/

YRU+9(* * LIRXS LQDGHTXDW Z DIHV 1Q WH VXSS® FKDIQ FDQ FUHDM
VRADOUM\V |RU Z RUINHWY DQG IQRHDMQI LHIXOWRY  FRP SIDQAH DQG
UHSXVIMRQDOUMNY | RUWH EXVIQHW

SWIRIWHW RQ DGHTXDW Z DIHV FDQ VXSSRUWZ RINHU Z HEBHQI  WHGXHH

| LODQRDOVAHW DQG FRQMEXW VR P RUH WBE®! DQG UHVSRQUE®! VXSSO
KDIQV -WDOR KHBV +9(* *RXS WD\ DOIQHG ZIW JWRZIQU

H SHRBMRQV DURXQG | DIUZ DIHV DQG KXP DQ WKW GXH GI@I HQFH

7DU HADQG SLRIUHW
1 RIRWP DOMLIHWZ DV VHWRU +RZ HYHU Z H FRQGXPAMG D EDVHIRH
P HDVXUHP HQW Z KIFK LQGIFDWAV \WDW Rl DAHWHG Z DUHV D@

EH®RZ WH @v1QJ Z DIH EHORKP DIN DARWWHY FRYHHG E\ %6&—-DXGW

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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7KL SDIH HODERWDWWY RQ WH P DWUDOMRSLEV | RUAHG MERXUDQG FKIG MERXU Z KIFK DUH @NHG VR Z RINQJ FRQAWRQV 1Q WH VXSSO FKDIQ

-P SDRADQG UMV
) RUAHG @ERXUDQG FKLG MERXUDWH VHYHH YIROMRQV RI KXP DQ WJKW

DQG DIH WMAR SWRKIEIWG Z IWKIQ +9(* * LRXSV VXSSO RKDIQ DV VHW

RXWIQWH+9(* * URXS 6XSSTHU&RGH Rl &RQGXFW
7KHVH VRSIEV DIH P RQMRUIHG WIRXJK VRADO DXGW DQG VXSSTHU
FRP SIDQFH WHTXILHP HQW  IOFOGIQ) WH DP IRWL %6&— &RGH Rl

&RQGXFW

7KHWH LV D UVN WDWRUFHG @ERXURURKL@ @ERXUP D\ RAFXULQ SDUVRI
WH VXSSO FKDIQ SDUARXOWD [Q KLIKHUUW WHIIRQV RUGZ HUMHWY/ R
SIRGXPURQ 7KHVH IXHV FDQ EH GLLILEXGWR GHWPADQG P D\ UHP DIQ
KIGGHQ Z IWRXWDPWYH P RQMRUQI Z RUINHU YRIFH P HEKDQMP V DQG
VXSSTHUGXH GLOI HOFH

7 DU HADQG SLRIUHW

1 R IRWP DOMUJHNZ DVVHWRU +9(* * URXS FRQWOXHG WR P RQVRU

WHMH VRSIEV WURXJIK JUHYDOFH FKDQOHY %6&— DXGW DQG LOWLDDO

+9(* * URXS DXGW

7DUHW
© H FROWQXH VR P RQVRU FRP SIDQFH WILRXJK RXURZ Q DXGIW 96&—
DXGIW DQG J UHYDQFH FKDQQHY DQG IRGRZ XS RQDQ\ IQGIQIV Z KHH
QHHGHG +9(* * LRXS DSS@HV D ] HIR VRBIDQFH DSSURDK \R |RUFHG
@ERXU DQG FKIG MERXU 7KHVH SWDPWFHY DUH QRWSHLP MWHG 1Q RXU
VXSSO FKDIQ

0 HFV

© WIQ WH %6&— DXGW IWDP HZRWN WHWH DAXHY DIH P HDVXUHG
WURXJIK VHYHIDGB HURUP DQFH $ UHDV LOFOXGIQU

e 3%  1R&KIG/DERXU

o 3% 1 R YRQGHG/ DERXU

$PRQV
BXSSTHY DIH LHTXILHG WR FRP SO ZIW WH +9(* * LRXS 6XSSTHU
&RGH R &RQGXPW XQGHUR VRADODXGW ZKHH DSSTDE® DQG
FRRSHIDM Z W UHP HGIDWRQ SWRAHWHV LI DMXHYV DUH IGHOWIHG +
WHVH UHTXILHP HQW DUH QRWP HWD UHVSRQUE®! H IMS@Q LV [QMDWG
$GEMRQDOP RQMRUQI DQG VXSSRUMBNH SOFH WILRXIK IDARY YIMW
E\ +9(* * LRXS &RUSRUDW 5 HVSRQVELON WDP

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\

-OMODOT RYHUWQDOAH

( QYILRQP HQWO BRFIDO  * RYHUQDORH
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P SDFW
* UHYDQRH P HAKDQMWP V DIH DQ [P SRUBQW\RRO IRU LGHQW [QJ SRWQWDO
KXP DQUIKW DQG Z RINQJ FRQGIMRQ WXHV IQ RXUVXSS® FKDIQ ' XUQJ

D @ WG QXP EHURI FDVHV ZHH WHSRUMG : KIBI WLV P D\ LQGIFDM @ WG
LHSRUMG IWXHV IWGRHV QRWQHAHWDU® HGFWWH DRXDOVWYDMRQ DV

ZRUOHY PD  IDFH EDWHY \R WIMQI FROFHOQV (IIHAWH  JUHYDORH
P HAKDQMWP V DIH WHHRWMH HWHQWDOWR IGHQA  DGGLHW DQG UHP HGIDWM
SRWIQUWDAP SDRW RQ Z RINHWY/

51NV

7KH ®Z QXP EHUR! JUHYDQFHV UHFHLYHG WILRXJK FKDQOHY DWRADWMG Z WK
+9(* * LRXS VKRX@ QRWEH LOMUBUHAWG DV DQ DEVHORH Rl UM\ :  H IHFRIQMWH
WDWWH HIHPWHOHW Rl JUHYDQRH P HEKDQIWP V' GHSHQGY RQ Z RUNHWY/
DZ DUHQHW Rl DFFHW\R  DQG WXWIQ WHVH FKDQOHY +9(* * LRXS WHUHRWH
FRMOXHV R WHQUWHQ WH YMEIQV DQG DFFHWIELON RI JUHYDQRH
P HAKDQWP V DQG FREERWDMV Z W VXSSTHY DQG IQGXVM  SDURHY R
VXSSRUMHVSROVE®! UHP HGIDARQ Z KHUH UHBDQW

2 SSRUXQIVIHV
P SIRVIQJ DFFHW VR DQG WXVWIQ JUHYDQRH P HEKDQMP V KHSV XV EHWHAU
XQGHUARQG Z RINQI FRQGIMRQV 1Q RXU VXSS® FKDIQ DQG UHVSRQG Z KHH
QHHGHG  7KWRXJK RXU IQYROHP HOWIQ WH -QMIODARQDOSHRUG ZH DOR
VXSSRUNDRRUHVE\ FROMEXWRJ R IQVSHAARQY WDIQIQJ DQG UHP HGIDARQ

25,17 &1 7,216

7DUHW  DQG
1R BUHW Z HH VW RU RU +9(* * LRXS FRQUWOXHV \R P RQVRU
DQG DGGUHW J UHYDQAHV UHFHLYHG WURXJ K. DYDLDE®1 FKDQOHY

0 HVUF

1 XP EHURI JUHYDQRHV LDIVHG [Q WURXJ K D@ UHYDQFH FKDQOHY

3WRIHW

YHBRZ WH QXP EHURI JUHYDQRHV UHPHLYHG SHUJ UHYDQRH FKDQQHO

e +9(* * URXS JUHYDQRH AKDQQHOQR FDVHV LHFHLYHG

e DP IRW6SHDN IRU&KDQIH ILYH FDVHV UHFHYHG Rl ZKIFK RQH KDV EHHQ
UHVROHG -Q RQH FDWH +9(* * LRXS LV WH ®DG EWDQG DQG LV FXUHQW®
Z RUINQJ RQWH UHP HGIDWRQ ) RUWH UHP DIQIQJ FDVHV +9(* * LRXS IVQRW
WH UHVSROVE®! VRXUAQU SDURHU 563  EXVWXSSRUNV Z KHH QHHGHG

o $HRW JUHYDOFHV  FRP SOIQW Z HH WDIVHG DARW WH VXSSO FKDIQ
IOFXGIQ) QIOH 2 FRXSDARQDOBDIHW DQG + HDOM. 2 6+ FRP SOIQW DQG
QQHQRQ 2 6+ FRP SOIQW $@FRP SOIQW Z HH IHVROHG

7KWRXIK RXUHQWAHV/ RZ / DQG ) DVKIRQ DQG < 2 WDQIE Z H DUH VW QDRUHV \R
WH $FFRUG DQG VXSSRUMHP HGIDARQ HIRUV 1Q 9DQIMGHVK DG 3DNWEQ
7KH $FFRUG LV D GUD EIQGIQI DIUHHP HQWMMDWIP SLRYHV JDUP HQM DRRU
VDIHW WURXIK LQGHSHQGHOMQVSHAMRQY SXEF LHSRUAMY  Z RUNHU WDIQIQJ
DQG VDIHW FRPP MWMHY ZIW EWQGY VXSSRUMY OHFHWODU  VDIHW
IP SIRYHP HOW

1 XP EHURI DPWYH | DRVRUHV FRYHUHG XQGHUMWH -QWALODWRQDCS FFRUG
e /RZ /DQG)DWKIRQ $HRUGIDRRUHY
e <2UDQF $FRUGIDARURV

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\

-OMODOT RYHUWQDOAH

6RFLDO

( QVILRQP HQWO * RYHUWQDQH
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1 RZ \WDWRYHD@Y68—DAWQIV DUH DYDIDE®! Z H FDQ DQDOVH LIHVX@V E\ 96&—3HURWP DQFH $UHD 7KLY KHSV XV XQGHIMIQG Z KHUH VSHALLE UMY
P D\ H MAIQ RXUVXSS® FKDIQ $VVKRZ QIQWH RYHWIHZ EHRZ RXUP DWMUDORSIFY  + HDOK DQG 6DIHW $GHTXDWM: DIHV DQG) RUFHG/ DERXU
DQG &KI@ / DERXU  JHQHWD® VKRZ KLIKHU WDWQIV 7KLY LOGFDMY WDW Z KB WIHVH VRSLIEV UHP DIQ KLIK® P DWAUDO FXUHQASHURWP DOFH LV
UHDWHO VRIG

$VIMHVDP HWP H Z H FROWOXH R P RQMRUWHVH DUHDV FRVH® DQG Z RUINZ W VXSSTHWY/ VR P DIQWIQ DQG IP SLRYH WEBQGDUGY Z KHIH QHHGHG

Q2 AREHU Z H FRQGXPWMG D EDVHIDH DAVHWP HOWRI DP 1RW%6&—3HURWP DQFH $ UHD UHVX@V DALRW RXUI DRRUHV -Q Z HZ L@FRQGXFW
DQHZ DWHWP HQADQG GH LQH DQ P SLRYHP HQWAADWAI\

YDVHIOH DWHWP HOWS$V

6HHCQH WBDJIHIRU
3% H SOQDWRQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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7KH 3HURWP DQFH $UHD DQDOMY \KRZ V WDWZ RINQI  KRXUW/
UHP DIQ D P DRUFKD@IQIH SDUAEXDUD 1Q &KIQD / RQJ Z RINQJ KRXWY/
1Q &KIQHVH IDARUHY DUH GUYHQ E\ VAKPWUDOI DRRYY VXK DV SIHFH

DM Z DIH VA VMP V ®Z EDVH Z DIHV WIKWSURGXPARQ WP HIDHV DQG
®Z SWRIWP DUIQV )RUH DP SGI WH P IQP XP ZDUH 1Q 1 IQIER LV
50 % SHUP RQW( / 50 %SHUKRXU ZKIFK P D\ HQFRXWDIH
Z RUNHW/ VR LHD RQ RYHUP H VR UHDFK D @MQJ Z DIH &KIQHVH @ERXU
@Z WHTXILHV RYHWP HFRP SHOVDMRQRI RQZRWINGD\V RQ
Z HH\HQGV DQG RQ SXEF KRAGD\ V DOKRXJK FRP STIDQFH IV QRW
D@ D\ VIX@ DRKIHYHG

$GEMRQDO FKDWIQJIHY LOFOGH @ERXU \KRURIHV ®&Z GIYHY R

DXVRP DARQ DQG @P WG DZ DIHQHW RI @ERXU WKW DP RQJ ERW
P DQDUHP HQWDQG ZRINHWY $GGUHWMQI H FHWIYH Z RINQJ KRXUW/
WHTXILHY FRADERUDMRQ EHVE HHQ EX\ HY VXSSTHY DQG LHIXDWRWY/ \R
P SIRYH SUAQ] VMXPXUHV RSHIDARQDO HIFAHQR DQG @ERXU

FRP SCDQFH

©Q YDQUOGHK \WRADO P DQDUHP HOW MVWPV WHHYH ®ZHU
3HURWP DQFH $UHD LIDWQIV ) DRRUHV RIWIQ KDYH @ WG \MXPMUHG
FRP S@IQAH P DRDIHP HQW P DQRIHP HQW' IQYROHP HQW  WDIQIQJ
GRFXP HQEMRQ DQG VXSS® FKDIQ P RQMRUQY

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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P SDFW 7DUIHW

)RU HP S® HV IQDGHTXDWM ZDUHV FDQ ®DG R IQDQADOVWHW ¢ P SGP HQW 6DDUY  +RXVH DRRRW D@ %MOHW 8QW 1Q WH

HGXAHG Z HEHQJ DQG ®Z HUNRE VDWY/ DPARQ ) RUWH FRP SDQ WKLV 1 HMHUDQGY 7KH VBUJHWLY DRKIHYHG Z KHQ Rl 1QVWFRSH

PD UHXOMQ GHRHDVHG SLRGXPWMW DQG FKDEIQIHV 1Q DMDPWQJ HP S® HHV KDYH EHHQ LQIRWP HG DQG DWAIQHG VR WH DSSURSUDM

DQG UHBIQQ) \BOIQW &RQYHUHD DGHTXDWM ZDUHV P SIRYH \DOU \FD®!

HP SR HHV IIQDQADO VHRIXUW DQG ZH@EHQI ZKIBI VXSSRUAMQ) o R IQVRSH HP S® HHV \WKRX@G EH SRMMRQHG Z IWIQ WH

ZRINRUFH WEEION HQUDIHP HQV DQG ®Q WP RUWDQVDMRQDO \VDOU EDQG DSSTDE®! VR WHUURG

SHURWP DQFH 51) OH[ *WRXS IVIRBZIQ D HSDUDW EXWDQIQHS 6DDU +RX\H
WDVPRY

5LV

. H UMV IOFOXGH GLLILEXQOV DMDPWQ) DQG UMVIQIQ) VBGIQAL Z DIHVDIH 0 HVUFV

QRWFRP SHWAYH UHGXFHG HP S®\ HH HQIDIHP HQWVDQG SLIRGXPWMW ¢ 3HIFHOMIH Rl HP S® HHV IQIRWP HG DQG DWLIQHG VR D \VDOU

DQG SRWQUWDOLHSXVIMRQDCDQG G DOUMNY LHDWG VR FRP STDQFH Z W \FDG!

OERXUMEBQGDLGY o 3HHOWIH R HP S&\ HHV 1Q WH 1 HWWHUDQGY Z KRVH VDD | DQY

Z IWIQ WH UHBDQUW/DDUY EDQG

2 SSRUXQIVIHV

3URYIGIQJ DGHTXDW Z DIHV FDQ HOKDQRH HP S®\ HH VDWW DPARQ DQG  $ PURQV

@® DWW P SIRYH \DOIQWDMOPMRQ DQG IHMQARQ DQG VAHQIWHQ * &RQGXFW D EDWIDH P HDVXUHP HOW Rl WH GIMMEXWRQ Rl

+9(* * LRXS VUHSXVDMRQ DQG B®QJ WP Z RINRUFH HP S® HHV DARW \DDU EDQGV EH®Z WDQIH Z IWIQ WDQIH DQG
DERYH LDQIH
7DUW HADQG SLRIUHW e -QRWP P DQDIHP HQWMDP VDQG HP S®&\ HHVDERXWSDDU + RXVH

7KV IV +9(* * URXS V IIWAMHSRUAQ) \ HDUIRUDGHTXDW Z DIHVXQGHU ¢ &UHDM D GDVKERDUG IRU' XWK 9%XMOHW 8 QW EDVHG RQ 6DDU
&65'  VHIMQI DVWH WBUAQ) SRIQAWRUP RQMRUQI DQG | XWWUH VBB HW +RXVH 1Q SWHSDUMRQ IRU XSFRP Q] ZDJH WDQUSDLHQR

VHMQI ©Q +9(* * IRXS GHYHBSHG D IXQPMRQ DQG \VDDU GUMDMRQ H SHAMG LQ -DQXDU
IP HZRIN VR VXSSRUV PRIH WWKPXUHG DQG  WDQUSDUHQW
UHP XQHDARQ SUDPAFHV

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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P SDFW

© RN @H EDDQFH LV P DIMUDOWR +9(* * URXS EHFDXVH MDITHAW HP S&\ HH Z HEHQ) HQIDIHP HQADQG ®QJ WP HP S®\ DELOV -“WUH HY/ R
HP S®\ HHV DELOW R FRP EIQH Z RN Z W SHWRQDOMH LOFXGIQU VXTI LAHQWMP H 1RU UHWW UHFRYHU DQG QRQ Z RUIN DPRYIWHY 3RRUZ RN @H
EDDQFH P D BDG R IDWXH VIWHW DQG BZ HUZ HEEHQJ  Z KIEK FDQ DOR DI IHPASLRGXPWIW DEVHOMHVP  DOG UHWIQURQ $ KHDIM\ Z RN @H

EDDQFH 1Q FROADWWWXSSRUN NRE VDWW DPARQ VXWBAQDE®I HP SE\ DELDN DQG FROUMMQWHQI DI HP HQARYHUWP H

5LV 7DUHW
. H UMV IQFXGH KLIKHUDEVHOWHMP  LHGXFHG SLRGXPIMW Rl HP S HHVIQWH 1 HWHUDQGY FDUY IR DUG QR P RUHWDQ IRXU
DQG HP S®\ HH HQIDIHP HQWKLIKHUHP S®\ HH WUDRYHUDQG YDFDWRQ GD\ V IQUR WH QH, W HDU SHU%KVQHW 8 QW
DWRADWMG UHFXIVP HQADQG RQERDUGIQI FRW DQG SRIMQADO ¢ ( WBEQK D FBDURYHUYHZ Rl RYHUAP HKRXW/Z RINHG Z IWIQ + 9(* * LRXS
UHSXVIMRQDOUMNY LHDWIG VR Z RINQI FRQGIMRQV 1 HWHUDQGV
2 SSRUXQIVIHV 0 HWLFV
$ VARQIHU IRFXV RQ ZRW @H EDDQFH FDQ [P SIRYH ¢ 2 YHWP HKRXW/
HPS®RHH ZHEBHQ DQG ME \DWIDPMRQ IQFHDWH ¢ 2 XWVBQGIQJ YDFDWRQ EDDQRH SHUHP S®&\ HH
SIRGXPWYIW DQG HQIDIHP HQWVXSSRUAMHP S® HH LHMOMRQ (P S® HH VXUH UHVXOV UHDWG \R Z RINRDG DQG Z RUIN @H EDDQRH
DQG VWHQUWHQ +9(* * RXSV DMDPRYHQHW DV DQ
HP S® HU $PURQV

e 0 RQWRUZ RINQJ KRXW DQG RYHUAP H BIYHY R LGHOW\ SRWIQWDOZ RINBRDG
7DUWHW IP EDDQRHV

7KV IV +9(* * IRXSV IIUWWHSRUMYJ \HDU IRUZRWIN @H ¢ 3HURGHD® WHYIHZ RXWMIQGQJ YDFDWRQ EDDOQAHY DQG  HOFRXWIH
EDDORH XQGHU &65" WHXYQJ DV WH WBUAMY SRIQWIRU HP SR HHV R VlNH WHUDFRXHG GDYH

P RQVRUQJ DQG | X\UH VIBLE HAWHAQU e 3IRPRM SOQQQI DQG ZRWRDG P DQDIHP HQW VR DYRIG VAXRXLDO
RYHUAP H

3LRILHW o ' IVAXW Z RINBDG DQG Z RINQJ KRXW/ GXUQJ HIX@U HP S HH P DQDIHU

© H P RQWRU ZRWN@H EDDQFH YID WH &XEWH 6FDQ DQG FKHAN LQV RUSHURWP DQPH GVRXVWIRQV

Z KHQ QHHGHG [P SIRYHP HOAS@QV DIH GHYHBSHG : HDOR ¢ 8\H HP SB\ HH VXUH V VR JDWHU IHHGEDAN RQ Z RINBRDG DQG Z RWN @H

SWIRYIGH DFFHW WR 2 SHB S 7KLV LV DQ HP S®& HH VXSSRUV EDOOAH DQG IGHOW\ DUHDV IRULIP SLRYHP HOW
SOMRP  RITHUQI KHS Z IW Z RUIN @ H EDOXQRH AKDABIQI HV

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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(P S®\ HH VXUYH\ DQG

+9(* * IRXS XVHV IOMIKW [LRP WH JURXS Z IGH &XOH 6FDQ SDUARXOUWD LOGFDVWRY/ LHDWG VR KDSSIOHW DWZ RWIN DQG Z RINRDG H SHUHQRH
DV WHWBIAMYI SRIOWRUWLY P DWMUDORSLE

7KHVH UHVX@V SURYIGH DQ LOQMDOEDVHIOH | RUXQGHUAMBQGLQ) HP S&\ HHV SHUFHYHG Z RINRDG DQG Z RUIN @H EDDIQFH ) RUP RQMRUQJ SXUSRVHV
WH 1 HWHUDQGV Z I@VHYH DV WH LQMDOIRFXY DUHD DV MUHSUHVHQW DSSUR] [P DWAD Rl WH * LRXSV ZRINRUFH 7DUHW IRU DUH
WHUH RUH DDJ QHG Z W WH' XWK FRQM W

' XUQJ +9(* * LRXS DIP VVR GHYH®S D FBDUHURYHUYIHZ DQG DPARQ SOQ | RUWH 1 HWHUDQGY EH RUIH FROMGHUQ) D EURDGHULQMUQDAWRQDO
LRABXW

7KH + DSSIQHW DW RIN-QGH ILRP WH (P S®\ HH ( QIDIHP HOWEXUrH UHP DIQHG WEEGI DW  1Q FRP SDUHG Z W 7KH VXUH DOR
LQGIFDWG D VDI KWOQRIHDVH 1Q Z RINRDG FRQPHWDV 1Q Rl HP S®\ HHV DIVHG FRQPHUQV DERXWZ RINBDG FRP SDUHG Z WK 1Q

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAT\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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P SDFWUWNV DQG RSSRUMKQUHV
&RUBRIDM 5 HVSRQVELDN IVP RYIQU IDW1 HZ XNV H SHRVBMRQV DQG LI KW FRQWOXH VR VKDSHWH Z D\ ZHZ RN 1 RAHYHY RQH QHHGV\R EH D
&5 SHADDMWEXWZ H D@FRP H DALRW FKRIFHV 1Q RXUGDI® Z RN Z KHUH WY NQRZ BIGIH FDQ KHS % P DNQU &5 NQRZ BIGI H SUDPAFDO DFFHVWE®I
DQG XS VR GDW Z H VXSSRUMR@DIXHV 1Q XQGHUMIQGQ) Z KDWY FKDQILQ) DQG Z KDMWP HDQV |RUWHU LR®! 7KLY KHSV XV P DNH EHWMU
GHAMRQV VRI HWHUDQG LOWAI DM &RUERUDM 5 HVSRQOUELDN IMS E\ \WMS IQRWHZ D\ ZHZ RN

7DUHW

+5 DQG &5 KDYHVHWKS D* LRXS HGXFDMRQ SOQ Z WK &5 LOMI DG

3WIRIHW

© H FRP EIQHG WUHH GRFXP HQW IXQPURQ IDP I® VBWN GHVFUSWRQV
WH IOMIUMRQ Rl &5 VMWV SHU GHSDUR HQWDQG WH +5 * LRXS
(GXFDMRQ 30Q 7KV LHVXGMG 1Q WH &5 (GXFDWRQ 3MQ ZKIFK
SWRYIGHV DQ RYHWYLHZ Rl HGXFDWRQDAQHHGV E\ GHSDUR HQW
+5 KDV GHYHBRSHG D SOQ | RUHGXFDMRQ WILRXJIK +9(* $FDGHP \ Z K
&5 QW LDMG
$ &5 (GXFDWRQ (QIDIHP HQW6EXUH ZDV FRQGXPAMG DP RQ
HP S® HV 21 WHVH UHVSRQGHQW KDG FRP SOMWG &5 WDIQIQJ
KDG VENHQ WHU RZ Q IQMDWYH VR HGXFDM WHP VHOHV
FROMGHUHG &5 WHBIYDQWMR WHU GDI® ZRWN DQG IHOWKH  KDG
SDUAD@ VX! I IFHHQARQRZ BIGI H VR LOMI DWW &5 LR WHUGDI® Z RWN
© HDOR RUDQVHG P ROK® . QRZ BIGIH 6KDUQ] VHMWIRQV DQG KRMG
RXU [IWAW&RERDM 5HSRQMELON 6XP P IW LOFOGIQ] XSGDMV RQ
VXWWRIQDE®! GHYHRSP HQWIQ &KIQD DQG YDQIMGHWK : H IQARGXAHG D
TXDUMO 0 DMUDO8 SGDM KLIKQKWQJ +9(* * LRXSV P DMUDY DQG
FHUMIEDARQY © H WKDIHG IQWIKW IOMUOD® RQ VRSIEV VXFK DV
LOQRYDWRQ DQG DXVRP DARQ 1Q &KIQD FRWRQ IDWP IQJ 1Q 7%AN\H WH
6XWRIQDE®!I SHWAO ( YHQW WH DP IRW 6XWRIQDELON 6XP P IW DQG
UHBYDQABU MDMRQ

(' 8&57,21

7DUHW
5RORXWD | XQPURQ VSHALLE HGXFDWRQ SOQ Z W WUHH P DQGDRU
&RUSRUDW 5 HVSROUELDN WDIQIQIV

0 HVUF
3HAHQMIH Rl IQVWRSH HP SR HHV ZKR FRP SOMG D@ WUHH
P DQGDWRU | XQPURQ VSHALIE &5 WDIQLQIVE\ \ HDUHQG

$PURQV

o ' HYH®S WUH P DQGDRU I XQPARQ VSHALLE &5 WDIQIQIV

o SRARXWS5 HGXFDARQ YIDWH+9(* * LIRXS $FDGHP \

o ( QDE®! SDUAHRSDARQ WIRXJK ®FDOP DQDIHP HQWDQG LOWLLDO
WDLQ WH WDIOHUVXSSRUN

e 0 RQVRUWDIQQI FRP SOMRQ DQG XSCDW WH SWRILP P H
EDVHG RQWH LRABXVDQG \ HDUHQG HYDOX(DARQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO BRFIDO  * RYHUQDORH
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-P SDFWUM\V DQG RSSRUAXQMHV

(' 8&57,21

3HWRQDOGHYHRSP HQAWP DAY/ EHFDXVH IMKHSY FRDIXHY JURZ - EXLEG W@ DQG W SUHSDUHG | RUFXUHQWDQG | XVIUH LRGB! LHTXILHP HQW W
VXSSRUV FRQIIGHORH HP S®\ DELON DQG BQJ WP JLRZ W DRLRW WH RUDQVDMRQ + GHYHBRSP HQWY QRWVXSSRUMG LQ D FBIDUDQG SUDPAWFDO
ZD JWRZW RSSRUMQWHV P D\ EHFRP H XQHYHQ DRLRW WDP V DQG 9%XMQHW 8 QW 7KLY FDQ P DNH IMKDUGHU IRUHP S® HHV \R EXIG WN.@Y

IGHOM\ RSSRUMQMHY DQG SUHSDUH | RUIXVWUH LRBNV $ P RUH VWKPWUHG GDUQLQI DSSURDAK FDQ P DNH GHYHBSP HQWHDVHUVR DFFHW DQG HDMHU
VR DSSO® 1Q GDI® ZRWN 7KWRXIK WH +9(* * UIRXS $FDGHP \ DQG FBDUHU 3HURWP DQFH 1 RMERRNV +9(* * UIRXS FDQ VXSSRUNFRQWOXRXV
GDUIQI FODUHUIWRZ W SDWV DQG WARQI HUGHYHERSP HOAFRQYHUDARQY

7DU HWDQG SLRIHW

1 R IRWP DO HAZ DV VHWRU +RZHYHU +9(* * UIRXS FROWOXHG
W IRFXV RQ SHURQDO GHYHBRSP HQW Q WHAHQW\HDW/ ZH KDYH
SWRYIGHG ®DGHUKIS SWRIWDP P HV  SHWRQDOFRDAKIQ)  VBLRUP DGH
FRXUHV DQG LQMUQDO NQRZ BIGIH WKDUQ] VMWWMRQV Q DGGMRQ
HP S® HHV KDYH D 3HURWP DQFH 1 RWERRN FRQWAQLQ) WHUIQGIYIGXDO
GHYHRSP HQWBLI HW

7DUHW

o Y%DVHODUIQI HVIQWH +9(* * URXS $FDGHP \ DUH DFFHWIE®! 1Q
WH 1 HKHUDQGV

e 7KH 3HURWP DQFH 1 RMERRN LV XSGDWG VR P DNH WP RUH XVHU

UHQGO DQG FBDUHU

0 HVULFV

o 3HFHQRIHRI HP SB\ HAVIQWH 1 HWHUDQGV Z WK DFFHW VR WH
UHBIYDQAEDVH BDUQIQI WDRNIQWH + 9( * * URXS $FDGHP \

e &RP SGMRQRI WH XSGDWG 3HURWP DQFH 1 RWERRN IRU
HP S® HHVIQ WH 1 HWHUDQGV

$PURQV

)RU WH QWO \BUHWLY VR SIRYIGH DO HP S® HV 1Q WH
1 HHUDQGY Z I DFFHW VR WH EDVH Rl WH GDLQIQI WDV Z IWIQ WH
+9(* * RXS $FDGHP\ WDWFRUHVSRQG VR WHU NME IDP I® 7KLV
DSSWRDAK FXUHQW® IRFXVHY RQ WH 1 HWHUDQGY EHFDXVH WH NRE
ILDP HZ RIN KDV QR HWEHHQ P SGP HOWMG DRLRW DOIQMODARQDO
HQWAHV DQG WH $FDGHP \ 1V QRWA HWDFFHVWME®! JWRXS ZIGH 51)

0 H[ *WRXS LV DOR WP SRWIDUD H FOGHG ILRP WLV BUHW DV WH
IP SGP HQMMRQ Rl WH NRE IWDP HZ RWIN ZIWIQ WLV HOWN LV \MD

RQIRIQU

-Q DGGMRQ +9(* * LRXS SOQV R | XUKHU GHYHRS WH 3HURWP DQFH
1 RWERRNV FXUHQW® XVHG 1Q WH 1 HWWHUIDQGY % WH HQG RI

WHVH VRREY Z LO@EH XSGDMG VR P DNHWHP P RUH XVHUIUHQGD DQG R
SWIRYIGH FODHU JXIGDQFH IRU VHWQI FRQAUAW UHVXA®V  SHURQDO
GHYHBSP HOW DQG  SWIRIHWIRQDO VBUHW  7KWRXIK  WHWH
IP SRYHP HQOV  +9(* *WRXS DPV R VWHUWHQ HP S®\ HH

GHYHBRSP HQADQG HP SKDMVH WH P SRUBQFAH RI FROWOXRXV GDLOIQ]
DALRW WH RU DQVOVMRQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\

-OMODOT RYHUWQDOAH

6RFLDO

( QVILRQP HQWO * RYHUWQDQH






* 20(51$18(

*29(51$1 & 7$5% (7 352+ 5(66 7$5% (76 820 3/-$1 &
e . HKDYHDKIHYHG DVRRHRI
RQ VXWWIAQDEIDN 1O \WH
[0) *
POMQHW FRQGXFW . HKDYHDFKIYHGDVARWH | : HKDYHDRKIEMGD |  SXOMHORRQ
S&RUBRUDM PXOXH R RQVXWEIQDEION 1O WH VARUH * (6% RUMUD DUH FROUMMME &65' )/ %
3XUKDVQJ 3LDPWEHY DV XL 6F00 o DSSTHG 1Q VXSSTHUVHBRMRQ °
SDUAR! 96XVIGHW &RQGXAW] ROERDUGEIQ) DQG RQIRIQU
VXSSTHUP RQVRUQJ | RUDD
%8V
e 20RGHUGNHO  RI7IHU
7UDQVSDUHOR RI7HU DG R
4 XDOW RI 1OIRWP DARQIRU R 7IHU DOG DWH R 7IHU DOG 70 D8V DIHNORZ Q (635 * 33
FROWXP HY 6 NORZ Q | RUDTFXWRP HWY/ DIHNQRZ Q . RI P XVWKDYH' LIMIO
3LRGXPAB DWSRUNGDD IV
DYDIDE®! 1Q &DLERQI DRV
. HGHYHBSHG  WXFFHWIXO
SIBVEIRVIPAKDV E
+9(* I DE VXWIAODE®! EXVIOHW P RGH] - 7D HORVDRKIHYHG b SO HRQ (635
RUFRQFHSW
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P SDFWUMVNV DQG RSSRUMKQIIHV

EXWRAQDELDN GRHV QRWEHFRP H UHDCZ KHQ IMDSSHDWY IQ D SRIR RUSUHVHQWMRQ VEHFRP HV UHDCZ KHQ SHRS®1 Z DQWR VHH MDV SDUARI WH NRE

$ VIWRQU FRUSRUDWM FX@XUH KHSV P DNH WDWKLWE\ WLIQD H SHABDMRQV IQR GDIO® GHRAMRQV VKDUHG RZ QHUKLS DQG FROMMMQADFWRQ DRLRW
WH EXVIQHW 7KH P DIQ UWN LV QRWD @FN Rl FRP P VR HOWEXWXQHYHQ LOMIDARQ DRLRW WH RUDQVMRQ -+ VXWRIQDELDN 1V QRAMDQVDWG
FODUD HQRXJIK LOR LRGNV RZ QHUKIS DQG GDIO® SWDPAWFH SIRIUHW P D UHP DIQ GHSHQGHQWRQ LQGLYIGXDOH | RUMDWHUWDQ EHQI HP EHGGHG
VWKPXDE® DRRW WDP V DQG 9%XMOQHW 8 QW : H KDYH WH RSSRUMQW VR EXIG RQ H MAQ) HQIDIHP HQWDRRW WH EXVIQHW 93
VWHQIWHQIQJ LIR®I FOUW RZ QHUKIS BDGHUKIS IRTRZ WURXIK DQG SHURWP DQFH P DQDIHP HQWNVXBIQDELDN FDQ EHFRP H P RUH FROVMMQUW®
HP EHGGHG [Q GD\ VR GD\ Z RIN DQG GHAMRQ P DNQJ +9(* * URXS VXSSRUM WL WIRXJK LOWMUDDOLR®! GHVRUSWMRQY DSSTDARQ SWRILGN DQG
SHURWP DQFH P DQDUHP HQWSLRFHWHY

;XMMMIJIFW LON FXOXWH VFRWH 7DUOHWY
6XVRIQDEIDN FXOUH VFRUH
0 0 HWIF

+9(* * LRXS XVHVWH DQQXDOEXEXUH 6FDQ VR P RQVMRUKRZ VXAMLQDELDN 1V

: HXVHWHVDP HP HMEF DV
H SHUHQAHG DQG HP EHGGHG DRIRW WH RU DQVDMRQ

$ PURQV
3RIUHW DQG DPIRQV ..
0 +9(* * LRXS DFKIHYHG D VXWEIQDELON FXOXWH VAFRIHRI  RXWR 7KH f)gunmu %WFLRQX; ng? mﬁc MIMRC(RZQE\
DQQXDO&XOMH 6FDQ KDG D UHVSRQWH DM RI SWIRYIGIQJ D WRQJ EDWV IRU

WWRXIK DG IOMIIMRQ  IOR  SHURW DOFH

P DQDIHP HQW 7KH IRFXV IV VR P DNH VXWWBIQDELOWN/
HDVIHUVR UHFRIQIVH LQ GDI® Z RIN HDMHUVR DPARQ DQG

PRH FROMMQW HP EHGGHG DARRW WDPV DQG
UXVIQHW 8 QW

XQGHUAMIQGIQ) KRZ VXWRAQDELON 1V H SHUHQPHG DRIRW WH EXVIQHW 7KH UHVXOV
VKRZ FODUHQIDIHP HQADQG P DQ\ H DP S®V Rl VXWEIQDEIOW DOHDG\ EHQJ DSSTHG
1Q SUDPAFH EXWDOR FRQILP  WDMOQMIDARQ 1V QRW HAVFROUMMOADALRW WH IX@
RUDQMVIMRQ ' XUQJ WH\ HDU +9(* * URXS I XUMHUMDQUDWG &5 UHVSRQVELDAHV QR
I XQPARQV DRLRW WH EXVIQHW Z IW LR®! VSHALLE H SHAVBARQV | RUWDP V' @\H | LQDQFH
EX\IQ] VDBV GHWIQ P HURKDQGMQJ ®RIMAFV DQG P DINAWQI 7KLY FUHDMG D
WRQIHU IRXQGDMRQ |RU HP EHGGIQJ VXWEIQDEION 1Q GDI® RSHIDWRQV DQG
IHRIQMQI WH FRQMEXWRQ R FR®DIXHV Z KR DOHDG\ IQMIDM &5 VRSIEV Z IWIQ
WHUURGH

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQFH
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P SDFWUWNV DQG RSSRUMQUHY

3XUAKDVMQI GHAMRQV GILHAD 1QI XHQPH Z RINQU FRQGIMRQV VXSSTHU LHOMRQWKISY DQG WH DELON Rl | DRARUHY VR P HHWWVRADO HQYLLRQP HQWO
DQG KXP DQ WKW H SHABMRQV DALRW RXUYDOXH FKDIQ 5 HVSRQVEE®! SXURKDMQU L WHUH RUH DQ QW LDCSDUAR| KRZ Z HRSHUDW

+9(* * IRXS HP EHGV UHMVSRQVE®! SXURKDMQI 1Q VXSS@HU P DQDIHP HOWDQG VRXUAQ) SLRAHWHY WILRXJK FRQWDRXDOWHTXILHP HQW  WH
BXSSTHUERGH Rl &RQGXPWDQG RQERDUEIQ) DQG DSSURYDCSLRFHGXUHV IRUQHZ | DRRUHV

%H RUH SURGXPARQ WUV NH\ FRP STDQFH LHTXILHP HQW P XWAEH 1Q SOFH LOFOXGIQI WH MIQIQJ Rl WH 6XSSTHU&RGH Rl &RQGXPNDQG

WHP DQGDRU HYIHZ Rl VRADODQG HQYILRQP HQVBOGRFXP HOMMRQ

© KLB! WHVH SLRFHWHV SURYIGH D IRXQGDMRQ WH. GR QRWDXVRP DWFD@ HQVXUH WDWSXUFKDMQI SUDFWEHV DUH | DU \WWEE®! RUH THPAYH 7KH NH
UWN LV WDAFRP P HUADOGHAMRQV HJ S@QQQJ SUAQJ DQG BDG WP HV P D\ XQGHP 1OH IHVSROVE®! VRXUAQI RXWRP HV $VWWH \DP H WP H
WHH IV DQ RSSRUMXQW VR VMWHQIWHQ [P SDFWE\ HP EHGGIQU (6* FRQUGHIDARQV P RIH FROMMMOWD QR VXSSTHU VHBFARQ  SOQQLQJ
QHJ RWDARQV DQG LOMUDDAGHAMRQ P DNQJ

s +9(* FROAQXHG VR RSHIDWRQDOMH UHVSRQVE®! SXURKDMQI WILRXJK H MAQI SRIAHY DQG SURFHGXUHV  VXSSTHU DIHP HQW DQG
IOMUOQDOFRQARY 7KH QH VWMS LVVR P RYH [LRP SURFHW EDVHG FRQWR® VRZ DBV VIWRQI HULOWAT LDARQ 1Q SXURKDMQI VWDWI\ DQG JRYHUQDQRH

7DUHW
% +9(* DIP VWR IXUMHUHP EHG UHVSRQVE®! SXURKDMQI SWDPAEHV LR VRXUAQI DQG VXSSTHUP DQDIHP HOWSLRAHWHY HQUXUQD WDW
(6% FUMWUD DUH FROMMMOQUWD DSSTHG 1Q VXSSTHUVHBIMRQ RQERDUGIQI DQG RQIRIQI VXSSTHUP RQMRUQJ | RUD@YB V

0 HWILFV

7R P RQVRUIP S®GP HOWMRQ DQG VXSSRUNFRQAOXRXV [P SLIRYHP HQWH+ 9(* * LRXS WDRNV WH | RERZ 1QJ IQGIFDWRY/
o 3HUAHQWIH RI DPAYH VXSSTHY WDWKDYH LI QHG WH 6XSSTHU&RGH Rl &RQGXPW

o 3HFHQRIHRI SIRGXPURQ YRO(P HVRXUAHG ILRP VXSS@HY/ WDWKDYH FRP SGMG VRADCFRP STDQRH DXGIW

o 3HFAHQMIHRI QHZ VXSSTHY DSSWRYHG WILRXJIK RQERDUGIQI SURFHGXUHV EH RUH [IDAMRWGHUSORHP HQW

o $YHWDIHSD P HQMNMP V\R VXSSTHY GD\V

e 1 XP EHURI JRYHUDDOQRH RUVRXUAQI LHYIHZ P HHMQIVIQ Z KIFK ( 6% FROVGHIDWRQV DLH H STAMD LOFOGHG

$PURQV
7R VXSSRUANMKH | XUMHUHP EHGGIQU RI UAVSRQUE®! SXUFKDMQI SLDPWEHV +9(* * LRXS Z LQIRFXV RQ WH | RERZ LQJ DFARQ 1O
o -QWRGXPHDIDARY DXGWY VRROR [P SLRYH WH FRBPARQ YDIEDMRQ DQG P RQVRUQJ RI VRADCFRP STQFH GOV DRLRW WH VXSSTHUEDWH

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQFH
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71HU7DQVSDUHQR

-P SDFWUMNV DQG RSSRUXQMAHV

75$16355(18<

6XSSO RKDIQ WDQVSDUHQR KHBV +9(* * LRXS XQGHUMIQG Z KHIH SUIRGXFW DQG P DIMUDY FRP H ILRP  IGHOW\ Z KHWH UM\V P D\ RAFXU DQG
[P SLIRYH WDA-DEIOW DRRW WH YDOXH AKDIQ : KHH WDQVSDUHQR LV @P IWIG WL FDQ UHGXAH +9(* * LIRXSV DEIOV WR YHUI\ RWIQ DWHW
VXSSTHU UMV  VXEMEQWDWM FDIP V DQG LHVSRQG VR WINHKR@HU RU LHIXOWRY  LHTXILHP HQW  * UHDWU YIMELONV DRRW VXSSO RKDIQ WHY/

VAHQIWHQV UWN P DQDIHP HQWVXSSRUN EHWMU GHAMRQ P DNQU DQG KHBV +9(* * LRXS SUHSDUH |RULIQFUHDMQI H SHRIMRQV RQ WDRHDELOW/

DQG DFFRXQWELDV
7DUHW 7DUHW
Rl 7IHU DQG DUHNQRZ QIRUD@FXWRP HY/ Q ZHDIP VR KDYH RUGHU GIYHOYIMEIDN R Rl 71HU RI
7IHU DQG Rl 7IHU  VXSSTHY DRLIRW DAYXMOQHW 8 QW
3LRILHW
0 HWIFV
YXMQHW 8 71HU 71HU
Qw 7TKH7IHU DQG  IDRRUHV\ RX VHH KHH DUH IDRRUHV Z KHUH Z H KDG
) DWKIRQ &RQQHPWRQV SIRGXPUWRQIQ
) DVKIRQ/ LOT 7IHU IV Z KHH WH | LQDOSURGXPWY DWHP EGIG 7IHU  LHHW/ \R IDEUF
SWIRGXPWRQ VXK DV Z HDYIQ) RUNQWQJ DQG P Di LIQYROH P RIH WDQ
+9(* $FFHWRUHV* LRXS ROHIDARU 1Q ZHRQO FROGPWMG 7IHU  GDB RQP DIQ P DMUDY
+9(* % * LRXS
(7 ADQGY $ PIRQV
-RP R) DWKIRQ ;. H FRQWQXRXV® P ROVRU7IHU  GDW : H Z I@OWBUMRGPWY) 71HU
/RZ / DQG ) DWKIRQ | RUD@RXUYXMOQHW 8 QW DQG QRWRQO |RUP DIQ P DMUDY 0 RUHRYHU
ZH Z I OWBUNRGPWY 7IHU  GDVW DRLIRW DORXUYXMOHW 8 QW : H
0 $* & YRG IDKIRQ Z 1@ XUMHUH WIQG RXUVXSS® FKDIQ WDQVSDUIHQR E\ ZRINQJ P RWH
51) 0 H[ * RXS 1 RANORZ O\ HW FRVHO ZIW SWHHUIHG VXSSCHY EXIGIQ) ®Q WP VXSSTHU
UIHODMRQWKISV DQG VXSSRUMY) VXSSTHU EDVH FRQVRIGDWRQ Z KHWH
6DWD 0 RGH SRWE®I
: IDWIRQ 1 RWNQRZ Q\ HW
-QARGXPURQ 5 HSRUAQJ 6XVWIAQDELDN 6\WDWA\ -QMUDO RYHUQDOQAH ( QVMLRQP HQO 6RADO * RYHUQDQFH
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1 HVKHUDQGY| | * HUP DO\
WXSSTHY| | WXSSTHW
&KLQD
VXSSTHY
DO
VXSSTHY
6SDIO
VXSSTHY/ 3RMQG
VXSSTHU
3RUXJ yauy O DDAMD
VXSSTHY esoy XSSTHY
0\ DQP 7DIZ DQ
UHOLXP (J\SW VKSS WXSS@HY
VXSSTH VXSSTHU
VXSSTHU
%DQIMGHK
VXSSTHY/
&URDVDY 2
VXSSTHY
VXSSTH| 3DNAMAQ
VXSSTHY
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* RYHUQDORH
4 XDON RI LQIRWP DMRQ | RUFRQUXP HW/ 75$16%5 18&
(656 6

P SDFWUWNV DQG RSSRUMQUHY

&®DUDQG UHIDE®! SIRGXPWQIRLP DMRQ KHSV FRQVXP HY P DNH LQIRWP HG FKRIFHV -QDFFXUDW XQFBDURUP IMBDGIQ) 1QIRIP DARQ FDQ FLHDWM
FRQI XVIRQ DERXWSURGXPWARP SRUMRQ R LQ RUVX\WEQDELDN FKDLDAMUMAEY DQG P D\ XQGHP LOHWKVV) RU+9(* * URXS WH P DIQ UMV LHDW
VR FRP SIDQFH LHSXVIMRQ DQG GDV TXDON  $V LHTXILHP HQW VXK DV (0 3&2 (635 DQG ' LIMIO3URGXPW3DWSRUN FROMOXH VR GHYHERS
LOFRP S®M WDRHDELON RUXQUXEVMBQADMG FOIP VP D\ BDG R UHIXOWRY DQG LHSXVIMRQDOUMY 6WHQIWHQIQ) SLRGXPAGDD WDRHDELDN DQG
LOMUQDOHYIHZ SIRFHWHY FLHDMV DQ RSSRUMQIW VR P SURYH WDQVSDUHQR. DQG SLRYIGH FXVWRP HW/ Z W P RUH LHIDE®! LQIRWP DARQ 7KLY DOR
KHSV+9(* * LRXS SUHSDUH | RUIXWUH UHIX@WRY LHTXLUHP HOW DQG EXLG WKVAIQ WH P DUNHW

7DUWHWDQG SLRIHW 7DUHW

+9(* * IRXS GIG QRW\ HWKDYH D IRWP DOVBUIHWIRU ' LJIMBO3URGXPW Rl P XWKDYH ' LJIWBO 3URGXFW3DWSRUNGD LV DYDIDE®! 1Q
3DWSRUMHDGIOHW ' XUQJ WH \ HDU WH IRFXV Z DV RQ EXIGIQI WH  &DUERQIDRW

IRXQGDMRQ E\ I[P SIRYIQ) SWRGXFW GDI FROPUIRQ  \XSSTHU

IQRWP DMRQ DQG  IQMUODO MWP V'  +9(*  *RXS WBUMG W 0 HWIF

FRODERUDMRQ Z W &DUERQI DAMR VWHQIWHQ SURGXPAGIYHOGDWY DQG  3HUAHQWIH Rl WHTXWLHG ' LJIVBO 3URGXFW 3DWSRUN GDVWD  DYDIME®
SWHSDWH [RU IXVMWH ' LIIVBO 3URGXPW 3DWSRUVHTXILHP HOQW XQGHU WURXJIK &DUERQI DFW

(635 7KLV Z RIN IRFXVHG RQ [P SIRYIQJ WH DYDIDEION \VAKFWIH DQG

UHIDELOV RI SURGXPWGDVD

$PRQV

7R [P SURYH SURGXPYWADQVSDUHOR DQG FRQVXP HULQIRWP DARQ +9(* * LRXS IVIP SOP HOWQJ VHYHDAQMDAYHY DRIRW WH RU DQVDARQ

o GWHUWHQQI SLRGXPAGD FRBPARQ +9(* * LRXS LV IP SIRYIQU LOWLDDOV WP V \R FRBIPAVDQG P DQDIH SURGXPALHDWG LQIRWP DARQ
IOFOXGIQJ P DWIUDOFRP SRUMRQ DQG VXSSTHULQIRLP DMRQ 7KLY GDVD |RUP V WH EDVY | RUWDQVSDUHQWSURGXPAFRP P XQIEEDWRQ DQG | XVMUH
UHIXOWRY WHTXWHP HOW VHH WH 3URGXPW DQG 0 DMUDAY | RFXV DUHD IRUP RUH LQIRWP DARQ

o S5HVSRQVE®! VXWBIQDELDN FOIP V' 7R HQVXUH FRP STIDQRH Z I WH (P SRZ HUQJ &RQUXP HWY/ IRUWH * LHHQ 7UIDOMMRQ ' ILHPWYH (0 3&2
+9(* *WRXS IV HYHZ IQJ LQMUQDO FRP P XQIEDWRQ SWDAWFHY LHOWG VR VXWRIQDELONV FOIP V' 7KLY LOFOGHY VWHQIWHQIQ)  LOWLDDO
YHULLFDWRQ SURFHWHV DQG HQVXUQI WDWHQYILRQP HQBCFDIP V DLH VXSSRUMG E\ UHIDE®! GDVD

o P SWRYIQI VXSSO FKDIQ WDQVSDIHQR P SLRYIQ) WDRHDEIDN Z IKIQ WH VXSSO FKDIQ LIV DQ P SRUBQWMMS \RZ DGV EHWMU SURGXFW
WDQVSDLHQR.  +9(* * URXS WHUH RUH FROWOXHV R P DS VXSSTHU IHIMRQWKISY DQG FRFWXSSTHULQ RUP DMRQ VR EHWHMU XQGHUABQG WH
RWIQRI SURGXPW DQG P DWAUDE DRLRW D@AHYY VHH WH 7UDQVSDUHQR. |RFXV DUHD |RUP RUH LQIRUP DMRQ

“QARGXPARQ 5 HSRUAQY 6XWILQDELDN 6\WDWAI\ “QMUQDO" RYHUQDORH ( QYILRQP HQWO 6RADO * RYHUQDQFH



i +9(* /$%

+9(* /DE IVORWD &65' P DIMUDORSIE EXWMUHP DIQV D IRFXV DUHD IRU+9(* * LRXS EHFDXVH LQQRYDMRQ VXSSRUN RXU DELOV \R WAVAGBZ HU
IP SDPWP DWAUDY ALFX@UFRQAHSW DQG QHZ FRADERUMRQ P RGHY

“QQRYDARQ LV HDW VR URP DOMAMH WWRXQGV DP EIMRXV EHI RUH KDV GRQH DQVWIQJ XVHXO: H DUH W LQJ VR UMMMKDW + 9( * / DE LV DERXW
WA Z KHWHUVRP HWIQJ FDQ JHQXIOH® LHGXFH LP SDRAMMHQIWHQ WH SURGXPWRUHDW YDOXH | RUWH FXWWRP HUDQG KR@ XS 1Q WH UHDXZ RUTS
7KDWP HDQV JIMQJ IGHDV LIRRP VR GHYH®S EXWQRWD 1UHH SDW 6RP H FRQFHSW Z L@SLRYH VRR FRP SB[ RR H SHOMYH RUMP S® QRWIRRG
HORXJK 2 WHWY/P D\ WKRZ SWRP IVH EXVWRQ® DIWIUP RUH MWADARQ EHWMAJGD RUWH UL KWSDUHU

-P SDFW
7KH DSSDUHOQGXWM  WMOGHSHQGY KHDYIO RQ YILI 1Q UHVRXUAHV HDUSIRGXPARQ P RGHY DQG P DWUDCRKRIFHY W(DWDLH RIWIQ GANHG 1Q EHRWH
WHU | XOFRQWHT XHOAH DIH XQGHUMRRG 4+ ZH Z DOWMR EXIGB D EXMOHW WDWLY P RIH UWMAHOWDQG P RWIH UAVSROME®! ZH QHHG VR WWW

DOMLQDWYHY EHRUIHWH EHFRP H XWHQW
TKH+9(* /DE HMVW GR WDWZ RIN XSWMHDP  WKHSV XV H S&WH KRZ GIVRYHUP DIWMUDY FDQ Wi 1Q ALFXOMRQ RQIHURUKRZ  DOMUOQDWYH

ILELHV SHURWP  1Q SLDPWEH -“WDOR FUHDWV D SOFH | RUFRMERUMRQ EHFDXVH P DQ\ Rl WH TXHWRQV DIRXQG ALFX@UW P DWUDY DQG GOV DUH
VRR LOMUARQOHAMG R VROH DBRQH

51NV
“QQRYDARQ LV QRWP SDPAIQ IWHD ( DUD WRIH FRQFHSW FDQ DEVRLE WP H P RQH DQG DIWMQURQ Z IMRXWBDGIQJ VR D YIDE®! RXWRP H $ OMUODWYH
P DMUDY P D XQGHSHURWP RQ FRP IRUNGXIDEION RUSUFH &ILFX@UIGHDV P D\ EH WIFKQUEED® |HDME®!H EXWGLILEEXOWR 1P SGP HQAWDW/FDG!
7KHWH LV DOR WH UMN Rl VBOLQU VRR HDUD DQG VRR FRQILGHQM® DERXWEHQH W WDWKDYH QRW HWEHHQ YDIGDWG

2 SSRUXQHV
' RQHZ HOWH +9(* / DE FDQ KHS XV UHGXFH Z DWM GLYHUAL\ RXUP DWAUDCEDVH DQG FUHDM SLRGXPW RUFRQFHSW WDADUH EHWHU DD QHG Z W
IXWWH H SHAVBMRQV DIRXQG ALFX@UW WDRHDELON DQG ®Z HUIP SDPWGHWIQ -WFDQ DOR KHS XV WHQWHQ FRMERUIMRQV E\ P DNQJ
VXWRIQDELDN P RUH SLDPAFDCDQG VROMRQ RUHQMG
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VDU HW
" HYHRS ROH VXWRIQDE®I EXMOHW P RGHORUFRQAHSW

SWRILHW
Q ZH H S®RUHG VHYHIDORRQAHSW EXWGEG QRW HWGHYHRS D QHZ  VXMRIQDE®! EXMOHW P RGHOWDWP SIRYHV ALFXOUW DWDB! @ H

FROWOXHG VR GHYH®RS WH IRFXV DUHD WIRXJK P DIMUDOH SRUMRQ ALFX®U FROFHSWGHYHBRSP HQWVDQG WH OXQFK R 6SDIN DV D QHZ
FRODERUDWRQ SOWRLP

&UFX@MUO DVIHUDO-QQRYDVIRQ / HIVRYHU/ HDVIKHU3 LRMIFW

Q %HOV) DKIRQ EHIDQ H SRUQJ D ALFX@U IQMDWYH VR UHX\H
G VRYHU BDWHU JHQHDWG GXUQI EHIVSLRGXPARQ -QUMDG Rl WHDWQJ
WHWH RITFXW DV WH HQG Rl WH WRU  Z H WBUMG BRNQJ DWZ KHWHU
WH FRX@ EHFRP HWH EHIIQQIQ) Rl DORWHURQH

7RIHWHUZ I 6DDP DQGHU D VSHADD/MHG ERQGHG BDMHUSURGXAHU Z H
H SRUHG Z KHWHU WHVH GDWHU BIVRYHY FRX@ EH HSLIRFAHWHG LOR
ERQGHG ®GDMHU \KHHW DQG X\VHG IRU DFFHMRUHV VXK DV EHWV
NH\ FKDIQV DQG FDUGKRGHY 7KH LHVX®MQU P DWUDCOFRX@ SRWIQWD@D EH
FHUAIHG XQGHUWH * REDCE HR FOIG 6VBQGDLG

7KH SIRWPWUP DIQV 1Q DQ H SBRWDRY SKDWH : H DIH DWHWMQ
WIFKQIEDO HDMELON  FXMRP HULQWUAVADQG [ LQDQADOYIDELON MOFH WH
SWRAHW LHT XLLHV DGGMRQDAQYHR HQW7 KDWKQPHWEOW L LHDOEXWWR
LV WH RSSRUMQW LI XVH XOP DIMUDODOHDG. H MMV Z IMKIQ RXUM VIMP
Z HVKRX@ EH DWNQJ KDUGHUTXHWMRQV DERXVKRZ VR NHHS IWQ SO\
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([ SRUQI +HP S ) LRP -GHD VR 3LGRW

© H DOR WBUMG H SBRUQ) KHP S DV D SRWIQWDODIMUQDWYH P DMUDO 1 RWEHFDXVH IWIIW QHDWD LOWR
VXWRIQDEIDN @QIXDIH EXWEHFDXWH ZH Z DOMG VR XQGHUAMIQG Z KHWHU IWDPXWD® P DNHV VHOWH
HQYLRQP HQB® DQG FRP P HAD® 7R NHHS WDWZRW KRQHW ZH DIH FRQGXPWQI /LUH &\ FOI
$WHWP HOW VR VXSSRUANGDVD GUYHQ GHAMRQV 7RIHWHUZ I RXUKHP S WDP  Z H IGHQWIHG SRWQWDO
VXSSTHY HYIHZ HG VHYHUDOI DEUEY DQG VHBIRWG D @ KVE HIKWEBIQG P DGH | LRP KHP S ORAHD
DQG  \VSDQGH 7KH E®IQG FRP EIQHV KHP SV HQYILRQP HQUBOSRWIQWDOZ IW WH VRIVEHW DQG FRP |RUV
QHHGHG IRUHYHU GD\ Z HDU 7KH I LUMMAMSLRGXPW DUH Z RP HQV VSDIKHWMVRSY VBQN VRSV DQG EUHIV
SOQOHG IRUWH 66 FRIPARQ IRUGDWD 0 RGH WY VADHDUD  96<WKLY 1V H DPAD WH NIQG Rl WS WH

+9(* * URXS / DE IV P HDQWR VXSSRUVP RYIQJ DQ IGHD RXWRI DEVAWDRARQ DQG LR D SURGXPWARQM W
Z KHUH MADQ EH WG SLRSHUD

6SDWN 0 HHWO L[ O RELOVH

Q ZH OXQFKHG 6SDIN D QHZ +9(* /DE FRQPHSWEXIOVDIRXQG FRMERUMRQ 6SDIN EUQIV
VXWBLQDELDN P LQGHG SHRS®! VRIHWHU | DAQBMY | REXVHG FROYHIDARQV DQG @O WHP VR LOMDWYHY WDW
FDQ KHS SDUARSDQW SURIUHW RQ WHURZ Q SURUMHV

W DSSWRDFK LV FDSVKXUHG L1Q WUHH Z RUWGV P HHWP I P REIMH 0 HHWIKH SHRS®! | DALQI MP LOUFKD@IQIHV

0 I SHUSHPRYHV LGHDV DQG RSSRUMQWHY 0 RELD/H DURXQG LQMDWYHY WDWP DIMAU

JLUVW VDPSOH RI RXU KHPS SURGX
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7DUHW
5XQ DWBDW\RQH SIRWSRMPAMURXIK WH +9(* / DE

0 HWIF
1 XP EHURI SIBWSRMFW OXOQFKHG

$ PURQV

7KH SURUW VR P RYHILRP H SGRUMRQ VR H HEXWRQ B\ LXQQLQ) DABDWARQH SIBWSLRMPWT7KDMWAMS P DAY/ EHFDXVH LGHDV DUH HDMHWYR
EHIHYH LQ EH RUHWH DUHWMMG $ SIRWRUAHV P RUH XVH XOT XHMRQV GRHV WH FRQFHSWERZ HULP SDRNIQ DP HDQUQIIXCZ D\ GRHVIWZ RWN
WIRKQEEDE GRHV IMALHDW YDOXH | RUWH PXVRP HU DQG GRHV IMKDYH D FLHGEE®! SDM EH\ RQG WH WIDCSKDVH'!

Q Z HZ DQWR P DNHWDASDMZ D P RUH H STAW&ERQPHSW Z IWIQ WH + 9( * / DE Z I@EH DWHWHG DI DIQWNRXUSDPAFDCRUMUD [P SDRW
SHURUWP DQFH UHBNYDOQRH DQG VFDDELDN P SDRADVNY Z KHWHUWH FRQPHSWADQ RLHGIE® LHGXPH KDUP RUVXSSRUAD P RUH ALFX@UP RGHO
3HURUP DQFH DV Z KHWHUMZ RUN WIRKQIED@ DQG P HHW SLRGXPAH, SHAMRQVY 5 HBIYDQRH DMV Z KHWHUIVWROHV VRP HWIQJ P HDQIQIIXARU
RXUPXWRP HY RUSDURHY 6FDDELDN DV Z KHWHUWHUH LY D UHDDME LRXW ILRP H SBRUDMRQ R SIBWDQG Z KHH MWLHG R Z IGHU

DSSTDARQ

6SDUN Z LGKDYH D ELI I HULR®! LQ WDWOH WSKDVH WZ I@ORVWRQE FRQYHQH VXWELQDELON P DQDJ HYY DQG RIKHUVXWQDELDN P LQGHG SHRS®! EXW
DOR KHS FRQOHAWSHALLE LOORYDAWRQ VRSV VR LHBIYDQWSDUHLY VKDUHG FKDIBIQI HY DQG SRIMQADCEIRRSSRUMQMHY -Q WDWWHQVH 6SDINLY
QRWMVAD GIVFXWRQ SOMRLP W/ SDUARI WH P HAKDQMWP | RUWLQIQ LOVLI KWQUR DPARQ

1 RAHYHY FRQAHSWZ I@P RYH IRWZ DUG DQG QRWHYHY SIBRW LOWFD®! +RZ HYHU LL +9(* / DE IVHIHPRYH IMZ I@KHS +9(* * URXS GDUD | DUMU

P DNH EHWMULQIRLP HG FKRIEHV DQG IQYHWAP RUH FRQI LGHOWD 1Q LGHDV Z W LHDCSRWIQADO
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