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$VXVHGIQWIYVS QXD HSRWRQ) RP . \KIY $QOXDCB HSRW WH\MP V\RH &RPSDQ. 4 XDQXP  ZH XV DQG RXU UHHUR 4 XDQMP & RSRIDIRQ
DQG W VXEVIGDUHV \BNHQ DV D Z KRB! XQBMY RKHZ [VH QRMG RUXQBMW \KH FROM WQEFDWY RNHZ IVH

7KIV$ QXD HSRWRQIEIQY IRZ DUG BRNGQ) WIMMP HON $ @ABMP HOW FROEBIGHG QKLY UHSRIWWRWHUWDQ BMMP HON R KMRUEDODPMQFGAQ) EXWRMP LWMG
VR ABAMP HQW UHJ DUEIQ) RXUIXVUMUH RSHUDMZY . UHVXEOV DQG ILCDQADCERVMRY. RXUEXVIGHW VMDWI\  1RFXV DQG SOQV RXUP DUNHWI URZ W DQG WHQGY RXUSURGXPW
VHYIEHV DQG H SHAMG EHQHIW WHUHR - DQG RXUREMIPIYHV | RUIXWUH RSHUMRQY DUH IR DUE GRNQI WEAMP HQW 7KH Z RUBVEHIHYH” 3P D\ * 3Z 1G5 SHIP DM
SFRQIXH * *DQMFASDM” 3OMQG” 3H SHAW 3FRXG ™ 3Z RXG” 3SURWIPW 3SOQ " *SRMQAIDD® * 3SUHIP ICDY * 3NHD * DQG VP LMUH, SUAMRQY DUH LOMQGHG \R IGHOM
IRZ DUG GRNQ) WP HON :  H KDYH EDVHG \WHVH |RIZ DUS GRNQI MBAMP HOW O HO RQ RXURXWHOAH, SHABMRQY DQG SURVPIRQY DERXWX\MUH HYHOWN DQG
WHQGV \WDWZ H EHOHYH P D DIHAWRXUILGDGADCOFRQAMRY UHVXEV RN RSHIDMRQY EXVIGHW WIDWI\  VKRWIMP DQG BQ) WP EXVIGHW RSHUIDMRQY DQG REMPRYHY
DQG ILQDQRIDAHHGY 7 KHVH IR DUG GRNQI WEAMP HOW DUH VXEMPVIR D QXP EHUR UMNY XQRHUBIQMN DQG DWXP SWRQY LQFOIGIQ) \WH FRP SHMMYH SUHWXUHY
WDVZ H IDFH  UMNY DWRAIDWG Z W H, HPXW) RXUMDMI\  WH [P SDPWR P DRIRHFRQRP LF DQG J HRSROMFDOMHQGY DQG HYHQW \KH QHHG \R P DQDI H \KILG SDWV
VXSSOHY DQG \WH GMUEXIRQ R RXUSURGXFW DQG WH GHIYHY R RXUVHIYIEHY HIHAYHD WH SURMAIRQ R RXUIQMBIPYDCEURSHWY DWHW IGFOGQ) IOMBRXDO
SURSHWY TFHOVHG IURP \KILG SDUEN UMNY DWRFIDWG Z M RXUIQMEDMRCDCRSHUIDMRQY WH GHYHBSP HOADQG WDQMRQ R GHZ SURGXFW DQG VHIYIEHY DQG \WH
HQKDQFHP HOAR H, MDY SURGXPW DQG VHIYLEHV \R P HHWAXWRP HUGHHGY  RXUUHVSROVH R HP HU Q) \MAKQRE IFDORHQGY WH H HPXURQ DQG SHURWP DQFH R
FROMDPW B\ XV DQG RXUVXSSTHY FXMRP HY FOHQW DQG SDUZHY \WH KILKQ) DQG UAMQIRQ R N HP SB HHV UMNY DWRFIDWG Z W EXVIGHW FRP EIQDIRQ DQG
IQYHVA HOMDQUDRIRQY \WH H HPXAIRQ WP 1Q) DQG VXAV R DO WDQVIRIP DURQ RUBHVIRKPMURY) SOQY IGFOEQ) HWIP DWWV DQG DWXP SWRQY UHDWG \R \WH FRA
DQG \WH DQUFSDWMG EHQHIW R \WH WDQVIRUP DURQ DQG UHVIKPMUQY SOQV \KH RXARRP HR DQ. FOIP V DQG GVSXWMY' \KH DELOW \IR P H-VWARFN H FKDQJ H FROIXHG
QA BQEDLGY \WH SRWLELDY WDVWKH 1 DVEDT P Dy GHARXUVHEXUMENY  RXUDELOMY \R UHP HAIDW WH P DIMUDCZ. HDNQHWHY 1Q RXUIQMGDOFRQIRCRYHUILQDQADO
UHSRMQU DQG\R P DIQIEIQ HIHARYH LOMIDOFRQARCRYHUIICDGAIDOHSRIGY) IRRZ IQ) UHP HADMRQ UMNY UHDWG \R FKDQI HV 1Q RXUP DGO HP HOWDQG \WRVH UM\
GHVRUEHGXQEHUWP  $ 5IWN) DRRWY 0 RIHRYHU Z H RSHUDWM 1Q D FRP SHIMYH DQG FKDQI Q) HQVILRGP HQWL HZ UMNY HP HUH IURP WP H\R\P H WY QRVGRWIE®H
IRURXUP DQDJI HP HQAR SUHARWD@UMNY QRUFDQ Z H DWHW/ WH HIHPWR DIDPRY RQ RXUEXMIGHW RUKH H \WMQAR Z KIEK DQ. 1 DRRU RUFRP EICDURQR! (DRRY

P D\ FDXVH DRMDOHVX@V \R GLIHUP DMID® ILRP WRVH FROBIGHG QDG |RZ DUE GRNQI WIWP HOVZHP Dy P DNH ,Q @KWR \WHVH UM\ XQRHUBIOMN DQG
DWXP SWRQY \KH I XVUHUH HYHQW DQG WHOGY QVFXWHG IQ WKLY UHSRWP D QRWRFFXUDQG DPMDOUHVX@W FRX@ GLLIHUP DIWUDE DQG DGYHWHD 1URP \WRVH DQIASDNG
RUIP SOHG [Q\WH IR DUE GRNQI WP HQW $ FFRBIQI® \ RX VKRXG QRAHD RQIRZ DG BRNGQ) WBAMP HQN DV SUHARIRQY R IXWMUH HYHON $GMRXIK ZH
EHOHYH WDVWKH H SHRBAMRQY UH BRMG LQWH IRZ DUG GRNQ) AMP HQN DUH UHDVRQDE®! Z H FDQQRWI XDUDQAMH \KDVWAH |XWMUH BAVXEOV SHURWP DQFH RUHYHQN
DQG FUFXP ABGFHV UH BIRMG LO \WH IRZ DG BRNGQ) WBMP HON Z LGEH DFKIHYHG RURFFXU ;- H XQEHUENH QR REQ) DURQWR XSCOW DQ. R \KHVH IRZ DU GRNQ)
ADAMP HQW IRUDQ. UHDVRQ DIMUMKH GDW Rl \KLY UHSRIWWRUVR FRQIRWP \WHVH ABAMP HON VR DRYDCUAVXEONV RUUHYIVHG H SHATARQY
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: H RXWRXUFH RXUFRP SRQHQAUXSS® P DQXIDPMUQY  DQG VHYIEH UHSDIURSHUDMRQY \R \KILG SDMIHV 2 XUEXMIGHW IICDGFIDAFRQEMRQ DQG RSHIDIQY
UHVXOV FRX@ | DFH P DIMIDCDGYHYH P SDRW 1L Z H FDQCRWREVBIQ SDIW  SURGXFW  DQG VHYIEHV 1Q D FRWHIHRARYH DQG WP HO P DQCHUKDWP HHW RXU

FXVARP HWTH SHABAMIRQY

&RWMICFIHDVHY VXSSO AMXSURQY RUWDZ. P DWUDOKRMII HY LQFOIAQ) 1QMIQI B VRXUH FRP SRGHQW FRX@ KDUWP RXUEXVIGHW

$V D UVXOR RXUJ@EDCP DQXIDRMUQ) DQG VDB RSHIMRQY Z H DUH VXEMPWR D YDUHW R UMNY UHDWG \R RXUEXVIGHW RAMGHR WHS8 6 DQ R
ZKIFK FRX@ LQAYIGXDE® RUIQWKH DJ.J UHI DWW KDYH D P DWUDCDGYHIH HIHPWRQ RXUBXVIGHW

2 XUMRFN SUEH KDV H SHUHQRHG VLI QUEDQAYROMDN 1O WWH SDVWWDQG FRQIDXHG YROMMW P D FDXVH RXUFRP P RQWRFNWDAQ) SUFH W UHP DIQ YROW®! RU

GFaH
6 L QUEDQAPKDQI HV VR RXUBDGHUKIS WDP  DQG P DQDI HP HQADQUMRQY P LJKVIKDUP RXUIXVMUH RSHUDIY UAVXOY

| ZH GR CRWFRQIQXH VR P HAWDOR WH FROIXHG QA BTXIWHP HON R 1 DVGDT ZHP D EH GHDAMG

2 XUTXDUWAD RSHIMI UHAVXOV KDYH I RMOWG I QUEDQ®  DQG SDMWABHVXOY VKRX@ QRWEH XVHG VR SUHAPWXWMUH SHURWP DQFH

| ZH GR RAUXFFHVWIXE@ P DRI H WH FKDQI HV \WDWZ H KDYH P DGH DQG P Dy FRQUQXH W P DNH R RXUEXMIGHW P RGHOIQUDMIKPXUH DQG P DD HP HQW
RXUBEXMIQHW FRX@ EH GMXSWIG DQG \WDWFRX@S DGYHWHO [P SDPWRXURSHUDMG) UHVX®V DQG | LQDQRIDAFRQEMRQ

© H KDYH VENHQ FROVIGHDE®! MSV \RZ DUBY UHGXALQ) RXUFRWNARKPMUA 7 KH VAMSV Z H KDYH \BNHQP D CRABHGXFH RXUFRWAYAKPMUH \R D BIYHO
DSSURSUDW LQ UHDAIRQ VR RXUIXWMUH VDBV DQG\WHUHRUH WHVH FRANHGXRIRQY P D\ EH IQUXIHIELHQMWR DFKIHYH SUR MDELOYY

6RP HR RXUSURGXFW FROEIQ TFHOVHG WILG SDWY WFKCREBJ\ WDWSURYIGHV 1P SRUBQABURGXFWXGRIRQDDN DQG HDWUAY 7 KH G\ RUICDELONW \R REVBIQ
DO VXFK @FHQUH FRX@ KDYH D P DMIDCDGYHYH HIHPWRQ RXUEXVIGHW

: HKDYH LGHQMHG P DMIDCZ HDNGHWHV 1Q RXUIQIMIDOFRQMRCRYHUILQDGADAHSRMY  Z KIEK FRX@ 1L QRASURSHU® UHP HADWG UHVXONQ DEGMRCDO

P DMUDCP MABMP HON 1Q RXUIQMIP  RUDQQXDOFRQVRIEDMG | LQDQRIDOABMP HON FRX@ [P SDIURXUDELDNV VR SURGXFH DFFXUDW DQG WP HD 1IDGAIDO
ADAMP HQW DQG FRX@ DGYHWHD DI HPWQYHWRUFRQIIGHGFH 1Q RXUICDGAIDOHSRW  Z KIEK FRX@ GHJ DWYHD DI HPWRXUEXVIGHW
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4 XDQXP GHIYHWY HQG \R HQG G\ P DQDU HP HQWRGMRQY GHVLI GHG IRUXQUIKPWUHG GOV LQ WH DUMFIDAQM@ HQFH $, HD ) URP KLIK SHURWP DQFH IQIHW
WDVBRZ HY'$, DSSTFDMRQV DQG GHP DQAQ) GOV IQMOVYH Z RINBDGY \R P DWAYH GXUDE®! GDVD ONHV \R IXHCS, P RGHY 4 XDQMP GHIYHY RQH R \WH P RW

FRP SUMKHOWLYH DQG FRWHEELHQAVROMRQY | RUKH HQIWH CDW @HR F®! ©  H VSHADQ H 1Q VROMRQY IRUMGHR 1P DIHV DXAR DQG RKHUOU H ILBN EHFDXVH \KLY
XQAKPMUHG DD BSUVHON P RMWWDQ R DOEDW EHQI FUHDWG DFFRUEQ) R GDAQ) LQGAMY DDOVMULP V8 QAKPMUHG G SRVHY ERW 1P P HQWH
SRMQIDADQG I QUEDQARKDIBIQJ HY IRURL DQ] DURQY BRNGQ) R UHBIQ DQG DQDO] H WHUGDW IRUS, DQG RMHUIQMDWYHY ( [1HAYHD P DQDILQ) DQG GIYHUII Q) \KLY
DB Z W DQ LM HQAEDWD P DQDIHP HOASOMRIP 1Y QRAMVADQ RSURQ EXVD GHRHVWNY |RUEXVIGHWHV DIP 1QJ VR XQFRYHUKIGEHQ LOWI KW DQG FUHDWM YDOH

8 QAKPMUHG GDWB IV H| SRGHQIDE O HIWDQ WDAMRQDCFRSRUIDM G FRQBIQV WHP HQGERXV YDOH DQG P XWWEH FDSWUHG SURMAMG DQG VIRUHG IRUP DQ\

\ HDWY/ GHFDGHV DQG BQIHU WY QR BQI HUBMMDERXVWARUL) G RUIDQ] DURQY GHHG R H WDPWDOH IURP WHUXQITXH GDVD\R J DIQ D FRP SHMYH DGYDQBIH
| RANHGIKQUGH VIGHR 1P DUHY  VHEXUM FDP HUD IRRBUH  VFHQME GDB VW DQG RKHUVHQVRUGHUYHG GDWB IV D Z HDGK R IQIRUP DURQ IRUIQRIP HG GHAMRQ

P DNQJ
3 WIRGXFW DQG 6 HY1IFHV
2 XUSRUNRIR R SURGXFW ICFOCHV SUP DY WRUDI H VRIE DUH DQGW VWP V- VHFRQEDY VWRUDI H VRIE DUH DQG WV WP V' DV Z HODV GHYIFHV DQG P HAD

+LIKO 3HJRWP DQFH3UP DU 6 \RUDJ H 6 RIVE DUH DQG 6\ VWMP V IQFA(CGH

T 6WRUWH W\ EUG) @VK' IVN) LBI6VRUIIH6RIVE DIH ) RUYIGHR HAMQY  SRAMBURGXAURQ DQG \WIHDP IQ) DSSTFDMRQY DV Z HODV OU H QI MIAI®H
DUFKLYHV

T 8QUIHG6XUHMMQFH3@ARWP 6RIVEDH 8 QUHG FRP SXW DQG WRUDI H IRUYIGHR VXWYHMQAH UHFRWEQ) VRIJH DQG DQDOWFY

+LIKO ( HLFIHOARWSHU7HWDE\ W 6 HFRQGDU 6 VRRUDJ H 6 RIVE DUH DQG 6\ VWP V ICFBCH
¥ $PWHSFD®I 2 EMFWVRUDIH 6 RIVE DUIH ( [ WHP HO VFDOE®! DQG GXUDE®! WRUIDIH |RUEXICIQ) P DWLYH GDW ONHY VRUIDIH FEXGY DQG FRG DURKLYHV
T ' ; LY%DFNXS $ SSADQFHV 3 XISRVH EXIGEDANXS DSSMDQAHV IRUKLIK VSHHG EDRNXS DQG UHFRYHWY  DQG P XA GO SIRMAIRQ

T 6FD@U7DSH6WRWDIH / RZ FRWMWHRXUH WRIDJ H IRUBQ) WP GDW DURKLYIQ) DQG RIICH GO SIRMAIRQ 6 FDDUMISH \AWRUDI H A VAP VV DUH XVHG B\ \KH
Z R@V OUHWK\ SHYFDBLY DV Z HaDV WRXVDQGV R HOMBUWVHY Z ROZ ICH

&DW9 $\WHW DQDIHP HOWS RIVE DUH ) RUIQEH 1Q) FDWRJIIQ) $, DM HQUEKP HOAMDQG Z RINGZ. RUFKHVIDMRQ P DNQI GDB HDVI® VHDUFKDE®! DQG DFFHVWIE®
VR WX FROUEX\M \R EXVIGHW IOWIKW '

" HYLFHV DQG 0 HGLD IQFOGHV WH VDB R ABIQGEDECH GHDUMBISH RSHQWBISH GUYHV IRUVP DOEXVIGHW GDVB SIRMAIRQ DQG DUFKIYIQ)  DQG GHDUMESH RSHQ P HAD
IRUXVH LO\BISH ARUDI H A VAP

. HDOR RIHUD ELRDG SRWRIRR VHYEHVIQFOAQ) [ [ JEEDOXSSRWGEHSE P HONDQG FRQUXEIQ) VHYIFHY HGXFDWRQVHWYIEHY DQG4 XDQXP DV D
6 HYEH 2 XUVHWIEHY DUH GHOYHUHG Z W D FRP EIQDMRQ R H SHWWH DQG \WRKQREJ\  IQFOGEQ) WHO \ 4 XDQMWP 6 HYIFH' HIYHY 3OMRP  DQG & BXG UDVHG
$SCOOMEV &%  $,2 SV VR\EDUH IRUSURDRYH UHP RiM P RQMRUGQY)
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* (REDCB XSSRUADQG 6 HYLFHV DQG:  DUDQW

2 XUJ GEDOMHYIFHV VIRDMI\ 1V DQLQMI IDCFRP SRGHOWR! RXURBICEXVARP HUVROMRQ 6 HYLEH 1Y WSIEDE D VLI QUEDQABXUFKDVH | DRRUIRUPXWRP HY FROMGHUGY)
GQ WP VRUDIH IRUDUKLYIQ) DQG UAMQIRQ RUGDWD SURMAIRQ VIRUDI H VROMRQY & RQVHTXHQ® RXUDELDV R SURYIGH FRP SUHKHOUYH IQABEMRQ DQG

QM UDMRQ VHYIEHV DV Z HODV P DIQMQDQRH VHYIEHY FDQ EH D GRWZ RUK\ FRP SHUMYH DGYDQIEU H \R DMDPAWHZ FXMRP HY DQG UABIQ H MY FXMEBP HY ,Q
DEAMRQ Z H EHIHYH \WDWRXUDELDN \R UABIQ BQ) \MP FXMRP HUUHDMRQUKLSY DQG VHEXUH BHSHDWEXVIGHW LY IUHTXHQ® WG GLUHA® \R RXUFRP SUHKHQWYH
VHWIEH FDSDELQI DQG SHURWP DQFH

2 XUH WOVYH XVH RN \WFKCR®J\ DQG IQQRYDYH SURGXPWQM HIFH DARZ V XV \R VFDG! RXUJ GEDOVHYIEHY RSHIDMRQY \R P HHVWNH QHHGV Rl RXUPXVRP HY : H
DUH FXUHQ® DEG! WK SURYIGH VHYIFH \R POMRP HY IQP RMWDQ  FRXQUEHV VXSSRUMGE!  KRXU P XGMDQI XDJ H WFKQFDOXSSRIWFHQMY GFDWG 1Q 1 RUK
$P HIED ( XURSH DQG$MD : H SURYIGH RXURPXVARP HY Z W Z DUDQI FRYHUDI H RQ RXUSURGXFW & XVRP HWY Z W KLJ K DYDIDEIDW UHTXILHP HQW P D\ DOR
SXURKDVH DEEMRCDOMHWYIEHY \R REWIIQ I DAMUUHVSROVH WP HY RQ RXUKLIK SHURUP DQRH VKDUHG VARUDI H VA VAMP V \BISH VA VAPV DQG GWNEDFNXS VAPV © H
RIHUWKLY DEAMRQDO/XSSRWARYHIDI H DD YDUHW R UVSRQMH BYHY XS\R  KRXWDGD VHYHQ@\VDZHN GV D\ HDU IRURXARP HY Z W \AUQ) HQWN/
KUK DYDIOEIOW GHHGV : H SURYIGH VXSSRUIWDQILQ) 1URP UHSDIUDQG UHSOFHP HOAR  KRXUWDSIG H] FKDQIH VR RQ VI VHUYIEH VXSSRIWRURXUP IGUDQI H DQG
HOMSBUMH FOW SURGXFW ,Q DEGMRQ R WHVH WDAMRQDAQABIIMRCQ DQG P DIQMDGFH VHYIEHV Z H DOR SURYIGH SURWPWP DU HP HQWP DQDU HG VHYEHY DQG
RWHUYDOH DGGEHG VHYEHV R HQKDGFH RXUPXVARP HUY H SHUHGQRH DQG HQJ DI HP HQW7 KHVH IGFUHP HQEIOMHWIEHY FUHDW D GHHSHUUHDMRQUKLS Z M FXVARP HY
WDWHQDEGN \WHP \R P D 1P 1} H\KH YDGH R RXUVRGMRQ DQG EHWHUSRVIMRQY XV W UHBIQ RXUFXVARP HIY WWURXJ K \MPKQREJ\ \WDQVMRQY

: HIHCHD® Z DUDQNRXUKDU. DUH SURGXFW DJ DIOWEHHFW IRUSHURGY IDQIIQJ TURP RQH W WWUHH\ HDLY/ IURP WH GDIM R VD®! @ H SURYIGH Z DUDQW DQG QRQ

Z DUDQRY UHSDIUWHYEHV \KIURXI K RXUVHIMEH WDP - DQG WILG SDUWY VHIYIEH SURVIGHY ,Q DGGMRQ Z H XU) H YDURXY RIKHUWILEG SDURY VHIYEH SURYIGHLY/ \KIURXI KRXW
\KH Z RUGWR SHURWP  UHSDIUDQG Z DUDQW VHYEHV [RUXV R UHDFK DCEMRCDQI HRI UDSKIE DUHDV DQG LQGXMAMHY R SURYICH TXDQY VHEHV 1Q D FRWAHITHRYH

P DQQHU

5 HVHDUFK DQG' HYHIRSP HQW

: H DU D VROMRQY FRP SDQ. WDWHIHV RQWFKCQRBJ\ DGYDQFHP HOW \R FRP SHM 1Q DQLOGAMY  FKDUDPWL HG B\ UDSIG FKDQU H DQG HYROIQ) FXVRP HU
UHTXIUHP HOW 2 XUVXFRHW GHSHQGY 1Q SDIWRQ RXUDELDW \R IQRRGXFH QHZ SURGXFW DQG IHDWUHV VR P HAWHQG XVHUGHHGY 2 XUBMHDUFK DQG GHYHBSP HQW
WDP VV DUH I REXVHG RQWFKQREJ\ DG VHYIEHV VR P DNH RXUHQG R HQG VROMRQ R VRUDI H WA VAMP \ DQG GDVD P DQDI HP HQAVRIE DUH HDMHUVR P DQDJ H DWFDG!
VRIE DUH HQKDQFHP HOW R P DNH RXUMRUD H P RUH VHDURKDE® DQG DFFHVWIEG! VRV DUH GHIGHG K\ SHUFRQYHU HG VIRUDD H WFKCREBJ\  QH] W HQHUIDURQ VRS
ADAM DQG KDUG GUYH ARUDIH Vi AP VRIEI DU GDVB GHGXSTFDMRQ DQG RNHUGDID UHGXPURQWFKCRBJ LHY DQG P DNQI WUSH DQG RHUP HAXP V HYHQP RUH
HILFLHQADV D VROMRQ IRUP HAXP IRUBQ) \MP DUFKLYDOARDIH

6D0ON DQG' MMEXWRQ & KDQOHY
3 URGXPW DBV & KDQOHY

© HXUD) H GVMEXWRY YDOIH DOGHG UVHBLY  9$5V  DQG ALHAWP DUNHWIHVHTAY ' 05V LQRXUVDBN SURFHW 2 XUBHVHBIUSURI P SURYIGHV RXUFKDQGHO
SDUEHY WH RSWRQ RN SXUFKDVIQ) SURGXFW GIUHAV® RUKURXI K CMUEXWIRQ FKDQQH® DQG SURYIGHY WHP DFFHW VR D P RUH FRP SUHKHQUYH SURGXPWIRH
$GAMRCD® Z H VHOGAUHA® \R P XUS®! O H FRSRIDM HQMEV DQG J RYHIP HONDI HGALHY

2(0 5HDMRQWKISV

© HVHORXUSURGXFW R VHYHUDCRUI ICDCHTXISP HOAP DQXIDPYUHU 2 (0 FXVARP HW/ \WDWIHVHTRXUKDUEZ DUH SURGXPW XQEHUWHURZ Q EUDQG QDP HV DQG
WSIEDT® DWXP H UHVSRQUELDY [RUSUIRGXPWDBN HQG XVHUVHWYIEH DQG VXSSRW: - H DOR GFHQVH RXUVRIVE DUH \R FHUBIQ 2 ( 0 FXVRP HY WDWCFOIGH \MLY
VRIE DUH IQ\WHURZ Q EUDQG QDP H SURGXFW 7KHVH 2 (0 UHDMRQUKLSY HQDE®! XV \R UHDFK HQG XVHY QRAVHYHG B\ RXUEUDQGEHG GMMEXURQ FKDQGHY RURXU
QUFWDBN IRIFH 7KH DOR DIBZ XV \R VHOR VHBPW HRI UDSKIE RUYHWFDCP DUNAW Z KHUH VSHFLLE 2 ( 0 V KDYH H FHSURQDOANHQI\K

&XVWRP HY
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© H SIRYIGH VROMRQY \R P XG50 LQGAMUHY JBEDD® + MRUED® RXUSUP DI FXVRP HY DUH IQ K\ SHYFDB! WFKQRBU\ DQG IQGXVIIDOP HED DQG HOMYBICP HOW
IHGHUDQI RYHUQP HQAM@H VAIHGFHV DQG KHDAKFDWH  DQG ICDGADACEMMHY |, Q DAGMRQ ZHVHGR 2 (0 V GMUEXRY 9$5VDQG' 0 5 VR UHDFK HQG XVHU
FXVARP HY 6 DBV \R RXUES ILYH PORP HY UHSUWVHOMG =~ DQG R BYHQXHIQIMFDO  DQG IIVFDO UHVSHRAYHO R Z KIEK RQH FXWRP HU
GSUMVHOMGP RMWDQ R \RBAMDO  UHYHQXH DQG QRQHR RXUPOARP HY BHSUVHOMG ~ RUPRMR RXURBAMDO  UHYHOXH

&RP SHWARQ

7KH P DUNHW 1Q Z KIFK Z H SDWMFSDWM DUH KLIK® FRP SHUMYH FKDUDPWALL HG B\ UDSIG WRKQRB LFDOFKDQI H DQG FKDQIIQ) FXVIRP HUUHTXILHP HON ,QVRP H FDVHV
RXUFRP SHMRY 1Q RQH P DUN-VWDUHD DUH FXVARP HY RUVXSSTHLY 1O DQRIMHU 2 XUFRP SHIMRY RIMQ KDYH J UHDWUILCDQRDOWMFKQEDOP DQXIDRXUQ) P DUNAIDY RU

RIWHUUHVRXUFHV WDQZ H GR $ GRMRCD® WH FRP SHMYH OQGVFDSH FROMXHY R FKDQJ H GXH R P HU HUDQG DFTXIVMIRQ DRYLW DV Z HODV GHZ. HQRDQN QR \WH
P DUHW

$V RXUPXWRP HY GRN R XVH ERW SXETF DQG SUYDWM FEXG AR H VHYIEHY \WHVH RSWRQY RITHUD FRP SHUMYH DEMCDAYH DV Z HODV Q2 SOWRWP V DQG QHZ
ZD\ VR GHSB® RXUVRNEDWH : H H SHAINDVRH GDAB VRUDI H I UDVIRKFUYUHY R WH [ XVUHUH Z LOEH ERW K\ EUG FBIXG DQG P XGVFEXG P HDQQ) RXUFXVRP HY Z 1O
VARUH WHUGDWB LQ \KH YDURXY @I H SXETE FEXG HMURGP HON DQG DOR Z DQAR XVH VHYIEHV IURP P X@B6! SXETE FBXG YHQGERY DQG DOR HYDODWM SUYDM
FEXG VROMRQY

2 XUSUP DY VWRUDIH VROMRQY LFOGEQ) REMPWARIDI H VL AP V' SUP DUID [DFH FRP SHIMRQ IURP WH ( 0 & EXVCHW XQWR * HOXGF ¥ HO , QMEDIRQDO
%XMGQHW 0 DFKIGHV &RSRIDIRQ 2,20~ 1 HWSS ,GF  DQG RNHUHQMSUVH WRUDI H YHQGRWY IQWH P DUNHW Z H VHYH

2 XUVHFRQEDY VARUDI H VROMRQY SUP DUID \BISH WRUDIH VL VAP V' FRP SHWM 1QWH P IGUDQI H DQG HQMSUVH BAVHBIUDQG HQG XVHUP DUNHW Z M ,90  DQG RWHU

\USH GEEWDY YHQERY & RP SHIMRY IRUHQN GIYHADQG2 ( 0 WISHW VWMP VIQFBGH % 7 3URGXFW ,QF  DQG VHYHIDARKHLY \WDWXSS® RUP DQXI DRMUH VP IDU
SURGXFW ,Q DCEMRQ GWN EDRNXS SURGXFW DQG FEXG VWRUDI H DUH DQ IQAUHFWARP SHUWMYH DAMCDMYH W \BSH VWRUIDIH 2 XUEDFNXS VARUDIH VA WP V SUP DUD
FRP SHWM Z W SURGXFW VRG E\ ' HO+ HZ GMWB DFNDLG ( QMBUVH & RP SDQL DQG 9HIMIV 7THRKQRBILHV / / &

0 DQXIDAMUQI DQG 6 XSS® &KDIQ

4 XDQMP KDV D JBEDOVXSS® FKDIQ DQG RSHIMRQY RU DQYJ DURQ Z M FRQMDAWP DQXIDPMUHY GFDMG IQWHS 6 DQGO H IFR DBQJ Z M VXSSRMY WILEG SDWY
®JIMIFY FRP SDQHV IQWH ( XURSH 0 IG3B1 ( DWVDQGS$ IUFD WIIRQ 3( 0 ($°  DQGWH$MD 3 DFILIF BIIRQ RU3$3$&° 2 XUVXSS® FKDIQ DG P DQXIDRXNUQ)
VDWI\ P IQIP ] HV JHR SRIMFDCDQG HQYURGP HQICFDXVDCUMNY DQG SURYIGHV 1B LELOIV R VXSSRWEHP DQG IGIRMMRQY B\ UHIIRQ

4 XDQXP SUP DY VARUDI H DQG VHFRQEDY GIWVN EDVHG VWRUDIH W WWP V DUH VR@ DV DSSMDQRHY \WDWARP EICH 4 XDQXMP VRI\E DUH Z W VHYHY \WDWDUH SURFXUHG

IURP YDURXY VHIYHUYHQGRY 4 XDQMP VRXUFHV WHVH VHYHY [URP YDURXY YHQERY WHQ XVHV FRQOADFWP DQXI DRMUHY/ | RUILCDOQM] UMRQ DQG VKISP HOAR
FXVARP HY 4 XDQMXP V\BISH ARUDI H A VWP V DUH GHMIQHG E\ 4 XDQXP DQG P DQXIDRMUHG B\ D J BEDCFRQADFWP DQXI DRMUHU

7DSH P HAD IV P DQXI DRMUAG Q- DSDQ DQG GMUEXWG J BEDD

7KH JBEDOXSS® FKDIQ DQG B MIFV KDYH EHHQ VHYHUHD FROAMIGHG DQG P SDRWG E\ LQIOMRCDY SUFIQ) IRUKH SDVWFRXS®E! R \ HDLY DV Z HODV [P SRWWEBULIV 1Q
WH FXUHQW HDU © KI®! Z H DUH FDXWRXVD RSWP MIF DQG VHH VI QY R! 1P SURYHP HQWRYHUH SDWA HDUZ W VXSS® R ERW VHYHUDQG \BISH DX\RP DURQ

FRP SRGHQN Z H FRQIQXH \R H SHUHGFH VRP H FROMDIQN : KI®! VRP H FRP SRGHQN FRQIOXH \R KDYH H, \WQGEHG BDG WP HY DQG RIWQ CRQ FDQFHME®! SXURKDVH
RUEHY DUH BTXIWHG 4 XDQMXP FRQIDXHY \R Z RINZ W VXSS@AY W P IQP 1] H BDG WP HY DQG DWRFIDWG MELMY :  H FRQIQXH R IRFXY RQ D QXP EHUR DRIRQY
ICFOEQI DAMIDM FRP SRGHQATXDOIEDMRQY P RUH DIJ UWWIYH P DQDU HP HOWR' FROWDPWP DQXIDRYUALY  DQG P RGHOFKDQ) HV I RUEHWHUG MIFV SHURP DGFH DQG

YIMEIW
, QIM@FXDOB LIRSHW DQG 7HFKQR®RI\

© HJIHQHD® BHO RQ SDMQAFRS\ W KWMDGHP DUN DQG WDGH VHRUMWDZ V DQG FROADPVIL KW R HMIEQ/K DQG P DIQEIQ RXUSURSUHBLY UL KW 1Q RXUMFKQREJ\
DQG SURGXFW $V R 0 DUK ZHKRG 8 6 SDMON ,QJHQHIDOWHVH SDMQWVKDYHD  \ HDUMP 1URP \WH 1WA I HRYH 1000 GDWM IRUHDFK SDIMQW
. HP D\ DORKRG
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IRUHLI Q SDWQW DQG SDWQADSSTFDMRQY | RUFHIBIQ RN RXUSURGXFW DQG \WRKQRBJ IHY $ GMRXJ K Z H EHIHYH \WDWRXUSDAMQW DQG DSSTIFDMRQY KDYH LI QUEDQW
YDOH WDSIGD FKDQIIQ) \MRKQRBI\ 1Q RXUIQGXWWY P HDQV WWDWRXUIXWMUH VXFFHW P Dy DR GHSHQG KHDYLO RQ \WH WIFKQIEDOFRP SHIMQRH DQG FUHDWH W@ R
RXUHP SB HHV

) URP \IP H VR P H \KILE SDUHY KDYH DWHWMG WDVWKH P DQXI DRUH DQG VDB R RXUSURGXPW KDYH LQIUQI HG RQWHUSDWQW : H DUH QRAQRZ IQI® QI UQJLQY
DO \KILG SDWY SDIMON 6 KRXG KT DD EH GHMIP [OHG WDWIFHQUHY | RUWILE SDY SDMQN DUH UHTXILHG Z H Z IOXQGHWBNH EHVWHIRW \R REBIQ VIXFK
THOHY RQFRP P HIAD® WHDVRQDEBI\MP YV 6HH1RM  &RP P MY HQW DQG & RQIY HQFHY | RUDGEMRQDOGVFEVXUHY U DUEQ) OZ VXIW DBU Q) SDMON
IQUQIHP HQNV

2 QRAFDMRQ Z H KDYH HQMUHG LOR YDURXY SDWQAMIFHOVQ) DQG FIRW TFHQVQI DI UHHP HQW Z M RHUFRP SDQHY : HP D HOMUIQR SDMOWARW TFHOMQ)

DI UHHP HOW Z 1M RIHUWKILG SDUAV 1Q WH 1XWMUH DV SDWRI RXUGRUP DAEXMIQHW DRYMAY 7 KHVH DI UHHP HON Z KHQ DQG UL HOMUHGIQR. Z RX@ HCDE®! WHVH WILG
SDUHV \R XVH FHUBIQ SDWQW Z H RZ Q DQG HQDE®! XV \R XVH FHUBIQ SDMON RZ GHG B\ WWHVH WILG SDMAYV : H KDYH DOR VRG FHUBIQ SDWQW UABIQQ) D UR DOV
1UHH @FHQWH IRUWHVH SDIMOW

: HDUW D P HP EHUR \WWH FRQVRUNXP \WDWEHYHBSY SDWQN DQG GFHQVHY GHDUWBISH RSHQ \WRKQRBJ\ \R P HAD P DQXIDRMUQ) FRP SDQHV : H UHFHLYH LR DAV
SD\ P HQW | RUGHDUMBISH RSHQ P HAID WFKQREJ\ VR XQEHUGFHQUQ) DI WHHP HQW : H KDYH DOR HQMUHG QR YDURXY GFHQUQ) DI UHHP HQW Z W UHVSHPVWR RXU
WRKQREJ\  SDMQN DQG VP LOUIQMBIFWDCOSURSHWY Z KIEK SURYIGH GFHOVIQ) UHYHQXHV 1Q FHABIQ FDVHY DQG P D H SDQG WH P DUNHWRUSURGXFW DQG VROMRQY

XVIQJ WHVH \MRKQRBI 1HV

6 HI P HOWQIRWP DMRQ

: HRSHUDW DV D MQU Gl USRI XQWDQG RSHIDW VHIP HOVRUEXVIGHW DQG RSHIDIY SXUSRVHY |, QI RUP DURQ DERXVIHYHQXH DWBEXWDE®! R HDFK Rl RXU
SIRGXPW RXSV IV IGFOIGHG IQ, WP 0 DQDIHP HOW/' IVEXWIRQ DQG$ CDOMY R! ) IQDGAIDGE: RQGMRQ DQG 5 HVX@V Rl 2 SHIDMRQY DQG [QIRUP DURQ DERXWIHYHQXH
DQG BQ Q/HG DWHNV DRSEXUE®! W& FHUMIQ J HRIUDSKIE WHIIRQY IV FOGHGIQ1RM 6 HIP HOAVQRP DIRQDQGL RM  9DOQFH 6 KHHWQRWP DIRQ
UAVSHRAYHO \R \WH FRQVRTEDWMG ILQDQADOARAMP HON DQG UMNY DARQEDQR RXUIRUHL Q RSHUDIRQY IV VHWRWK EHBZ 1Q WP $ 5 IWN) DRRWY

6 HDVRQDOW

© HIHGHD® KDYH \WH J UHDWMAGHP DQG | RURXUSURGXFW DQG VHYIEHV 1Q WH IRXUW TXDUWMUR! HDFK FDBIQEDU HDU RURXUIVFDOKILG TXDWAMU : H XVXD@D

H SHUHQFH \WH GZ HWEHP DQG | RURXUSURGXFW DQG VHWYIEHV 1Q WH VHFRQG TXDWAMUR! HDRK FDBIQEDUN HDU RURXUIVFDGHILAAT XDUMU

,QRWP DARQ$ ERXW2 XU( [ HFXWYH 2 | LFHY/

) RTBZ IQJ DUH \WH QDP HV DQG SRUMRQV Rl RXUP DQDIHP HOWMDP DV R - XCQH ICFOQQ) D EUH DFFRXQAR \WH EXMCHW H SHIHQGFH R HDFK
10PH 3RVIMRQ Z W 4 XDQWP
+XIXHV 0 H DK 3UMGHONDQG &KIH ( [ HPXYH 2 IILEHU
CIOEP + ;KL &KIH ) IGDGFIDCR NIEHU
$QKRQ & D\ WRCH &KIH 5 HYHQXH 2 lIEHU
/DXWD$ 1DWK &KIH $FFRXQI) 2 IIEHU
+XJIXHV 0 H UDWK Z DV DSSROQMG DV 3 HMGHONDQG &KIH ([ HRXAH 2 [IIFHURI \WH & RP SDQ. HIHRYH - XQH 0 U0 H UDW KDV VHYHG RQ\WH ¥RDIG RI

CIHARY %RDG MIGFH 6 HSWP EHU DQG VHYHY DV DQ DGYMRUR MBS FRP SDQHY 0 U0 H DKW VHYHG DV & KIH 3 URGXFVR [IIFHUR! 6 HYIEHE KDQGHAURP
- DOXDWY WURXIK' HFHP EHU D SURYIGHUR 6006 EDVHG P X@M\M VROMRQY Z KIFK Z DV DFTXIWHG B\ ) RMYH & RSRIMRQ D SURYIGHUR FRQOHAMG
ZRNGZ VROMRY 1Q ) RGRZ Q) \WH DFTXIMMRQ 0 U0 H UDW FRQIQXHG \R VHIYH DV DQ DGYIVRUWR 6 HYIEHS. KDQHOKQIZS XIXW 3 URUNR WWDWKH
VHYHG DV 9 IFH 3 UVIGHQADW HOYHAKQREJ IHV & DSMBOD YHQMUH FDSMICDIP R HOYHAKQRE IHY WDWOYHN 1Q HOMUSUMVH DQG FEXG IQUDKFUMUH Z KHUH KH
Z DV UHAVSROVE®! IRUGLIMQ) YHQMUH IXQAQI DQG P HUHY DQG DFTXIMMRQY Z KIB! DOR KRGIQ) DGYMRY URBN IRUSRURIR FRP SDQHV 3 URUMR W DFTXIMMRQ E\

" HOYHFKCR®J lHV & DSAMBOKH VHYHG DV 9 IFH 3 UMMIGHQWR! 3 URGXPVD DQDI HP HOWDQG %XMGHW ' HYHESP HOWRU( 0 & & RSRUMRQ EDFNXS DQG UHFRYHY
VHYIEHV Z KIFK RIHY GD\B SURMAIRQ DQG EXVIGHW FRQIDXIW SURGXFW 0 U 0 H UDK SUHYIRXVD KHES VHARUBDGHYKLS URB DW XQSHUL HE RV %4RFDGH

&RP P XQFDIRQY DQG 696 &RS DQGZDVDQHP SB HH R WH &RP SDQ. IURP - DQXDUY R
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6 HS\WP EHU 0 U0 H DWW KRGV D ¥DFKHBWY GHIUWHH 1Q ( QIICHHUQ] 1URP \WH 8 QYHWAW Rl / RXYDIQIQ%HOIXP DQGDQO %% IURP WH 8 QYHWW R & DORWID
YAHUNHBA

CDP + : KM KDV VHYHG DV RXUSKIH ) IQDQADCR IIIEHUMGQRH ) HELXDW 3 URUR \KDWKH VHIYHG LQ YDURXY FDSDFIMYAV DA P RAYH D VRIE DUH
GHYHBSP HQANFRP SDQ IQFOIGIQ) DV &KIH ) IQDQRIDCR IEHUDQG + HDG R 5 HYHQXH 2 SHIDMRQY 1URP - DQXDWY WSXIXW  DQGDVIIFH 3 BMGHOR
) IDGFH DQG + HDG R 5 HYHQXH 2 SHIMRQY IURP - XQH W' HHP EHU YURP $SUD  \R-XCH 0U: KAMVHYHGDV) IDRIRQDCR) 2 DQG

6 WDWMILE ) LODQFH & RQUXABIQADVE 8 &$ 6 DWW IHY D EXVICHW FRQUXEMY DQG VHYIFHV FRP SDQ + HVHYHG DV + HDG Rl 5 HYHQXH DW- XP DQS, / DEV,QF GED
3HYRQDGS,  DQDMUFIDAQM® HFH WRKQRBI\ FRPSDQ. IURP 6HSWPEHU  \R$SUD 3URR\KDWO U: KM VHYHGDV' IBPRUR & RSRIDM

" HYHBSP HQW ) ICDQFH DV IIR@EL ,GF D IIQDQADOMHWIEHY FRP SDQ. 1URP W ) RP R KH KHT YDURXY URBV DWW RGEXP / HON &R

DQIQYHWE HOAEDGNQ) DQG EXVIGHW EURNHUIH IILP LQFOIGIQ) , QYHWR HQM/DQNQY 3 DWGHUILRP R 0U: KIMKRTVDQO %S IURP \WWH 8 QYHWW R
" HQYHUDQGD %$  IURP \WH 8 QYHWAW Rl & RBUDGR YRX@HU + H FXUHO® VHYHV DV %RDG0 HP EHUIRU. HILDIRQ,P DJICDWIRQ&RBRIDGR D F QRO SWRIW

$ONRQ &WDVWREH KDV VHYHG DV RXUSKIH 5 HYHQXH 2 IIIEHUMGRH - X® 3 URUR \WDWKH KHT YDURXY SRVMRQY DAWBDAQ) \MAKQRBI\ FRP SDQHV IQ
WH8 6 ( XURSH DQG$MD +H RQHG 4 XDQMP IRGZ Q) KLY VHYIEH DV D FROADPWE KIH 5 HYHQXH 2 [IEHUILRP 0 DUFK RO D\ Z KHUH KH KHGHG
ABLIMSV OXQFK DQG JURZ W B H FRP SDQHV RSV [] H WHUJIR \R P DINAWAMDWI LHV IQ 6 DD6 - F\ EHWHFXUAWY DQG DB RUIIH 0 U & WD\ WRWGH KDV KHG VHQRU
GDGHYKIS URBN IQFOGEQI &KIH 5 HYHQXH 2 [IIFHUDVQGEH, ( QIIQHV DVREDWHFRP SDQ. ILRP $XIXWY  \RO DUFK DQG=DGDD D FBXG FRP SX\UY
FRPSDQ IRP ' HRHPEHU RO DUK &KIH ([ HEXYH 2 1IIFHUR %P ERR 6\ WMP V D\MFKQRBI\ FRP SDQ. IURP $SUD \R' HRHP EHU 6 HQRU
9IFH 3 UMGHOMR : RWZ IGH 6 DBV DW RP SUMH DVRWEDWHFRP SDQ. ILRP 1IRYHPEHU  \R$SUD DQG H HRX\YH SRVMRQY DW/ARFDGH + MIFKL' DWW
6\VWPV 1 H VDQ DP RQJ RNHY

/DXWD$ 1DWK  KDVVHYHG DV &KIH $ FFRXQIQY 2 IIFHUR WH &RP SDQ. VIGFH - XCH 6 KH SUHYIRXV® VHYHG DV & ROMRBUILRP - XCQH R - XCH
SURUR\WWDMURP 6HSWPEHU  WR-XCH VKH KHT YDURXY SRVMRQY 1Q$ XAWDQG ) IQDQRIDGE FFRXQI) $GYIVRY 6 HYIFHY D LW <RXQ) DQ
DFFRXQIY [P IQERK\WHS 6 DQGWHS . 0V 1 DVK KRGV DYDFKHBRUR! / DZVIWRP 8 QYHIAW R $ EHEHHQ DQG D & HIMEDW LQ$ FFRXQIZY 1LRP 8 QYHWAW R
: DWKIQIVRQ= 0 IEKDHO ) RWMUB FKRRCR! 96AMIGHW 6 KH IV D P HP EHUR! \WH , QAMAM R & KDUMUHGS FFRXQIEQV Rl 6 FRBQG

+XP DQ &DSLMIO

,QWH IIVFDO, HDUHQGEHG 0 DUFK RXUO [EH 3 UMGHOAR & RISRUDM$ [1DILY BDG RXUKXP DQ FDSMIAQUIDAYHY Z KIFK LQFOIGH \WH GHVLI Q DQG H HEXIRQR!
SHRSE VDWW IHY 7KH 91EH 3 UMGHOAR & RUSRUDM S 11DILY Z RINHG GUHAY® Z W WH %RDGR ' LWHRARY \WH / HDGHUKIS DQG & RP SHODURQ&RP P WkH DQG

6 HQRUO DQDIHP HONRQWH GHMLIQ FRWDQG HIHRRYHQHW Rl RXUSHRS®! SURTUDP VAR HQVXUH WH. DU FRP SHIMYH DQG UHZ DU RXUWDP V IRUGUIMIQ) FRP SDQ
SHURWP DQFH

2 XUZ RINRUFH IV FXUWHO® GMUEXWMGDFIRW — FRXQMHV ZIW DSSUR IPDM®  HP SB\ HHV JBED® DV R 0 DUK IFOGQ] Q1 RSP HIFD
0$3$& DG 1Q(0($ : HHYDIHZ MW FRUDARY FROXGEON RUMP SRIDY HP SB HHV DV GHHGV IRUVSHADCSURVIFW RFFXU

© RIN( QYLLRQP HQW

: HIQMG\R GMJIQ HYDODW DQG H SDQG RURBALHZ DUBY SURIUDP V VR \KH. DUH FRP SHIMYH [Q DWDRIY) P RYDWY) UZ DEQ) DQG UABIQQ) NA \BOIQV

. HKDYHDP[[ R RIIEH EDVHG DQG UHP RM HP SB HHV :  H Z RINVR HQVXUH RXURIILEH HOYILRGP HQN Z KHWHUDWD SUP DY GFDMRQ RUUHP RM DU VDIH
SUR HWIRQDO DQG IQFOMYH VR RXUHP SB HHV FDQ EH VXFFHVWIXO

7R EXIG KLIK SHURWP IQ) SURGXPW DQG VHIIFHV Z HDIP VR EXIQS KL K SHURUP Q) \MDP V/ \KDVWDUH IQFOMYH GYHWH DQG UHVSHRWG UHI DUEBW R JHQEHU UDFH
FREU WHDIIRQ DUH VH XDORUHQIAMRQ RUGVDEIDY :  H IQYHWNQ P XE@BG! KILIQ) DQGWDIQQ) LQUDAYHY SHURWP DGFH DQG SURHWRCDAEHYHEBSP HOWRSSRUMQMEA
DQG FDQECDWY WDQILQ) 1URP LOMEOY VR H SHUIHGFHG BDGHY 7 KLY SDWY HDU Z H SDWZHUHG Z W DQ RAMGH I1ILP IRURXUMDIQIQ) RQ FRP STDQRH DQG SUHYHQU)
KDUDWP HQWDQG GVFUP IQDVRQ © H EHIHYH WDWRAUIQ) DQIGFOMYH Z RUN HQYILRGP HQAY D FUMFDCFRP SRCHOWRURXUFXGMUH R H FHBIGRH

&XAHRI ,QMIUW 2 Z QHWKLS DQG 8 LI HOR\



7DEGI R & ROMON

2 XUFRP SDQ. JRD® DQG GDGHYKLS DAEXW VHARH VRQH | RURXURXEMUH R IQMI UMY RZ GHIKIS DQGXUHQR (P SB HHY DUH HP SRZ HUHG \R DVN TXHIRQY DQG
HQFRXUDJ HG \R UHSRUWWFRGFHUIY Z MRXWHDUR! UMBDMRQ LOFOIGIQ) UHSRMGY DQRQ P RXVD 1L SUHHUHG

" XUQJ WH IIVFDO HDUHQGHG 0 DUK Z H UHGHMI GHG RXUIQMEDAHP SB HH BRI QUIRQ SURIWDP R HQFRXUDI H H HP SO\ QU IOMIUNY RZ GHUKIS DQG
XUHP DQG SURYIGHG WDIQIQY |RFXVHG RQWWRVH H SHRBMRQY : H DOR FRQIXHG RXUSIDRWFH R QR IQMEDCP HA GD\V VR HP SE\ HHV FDQKDYH P R WP H
IRUIRFXVHG Z RIN WDIQIQ)  RUSHY/RQDAEHYHBSP HQW

7DBION HYHBRSP HOW

2 XUWGIQAY RXUJ BHDWMMDWHW: - H VHHN R DRIYHOD JURZ RXUHP SB HHVIIVNQ@Y DQG GDGHIAKLS SHYSHRYH Z KIG! BAMIQQ) RXUP RAWAIMFDOBBIQN2 XUP DQDIHY
DQGHP S& HHV SDMFISDWM 1Q SHURAEF SHURWP DQFH QVEXWIRQY WDVWKHS | DRI FRQYHWDMRQY RQ HP SB\ HH FROMEXWRQY JRDY DQG H SHRBMRQV

$ YDIDE®!, QRIP DARQ

2 XUpQQXDGB HSRIWRQ) RP . 4 XDUM®D 5HSRWRQ) RP 4 &XUWHOM HSRWRQ) RP . DQG DP HQGP HOW VR UHSRW ILBIG RUIXUQIVKHG SXU/XDQAR
6HARRYY D DQG G R \WH6HRXUMAY ( [ FKDQIH$ PR DV DP HQGHG DUH DYDIDE® 1UHH RN FKDUIH RQ RXUZ HEVIWW DWKWBY  ZZZ TXDQMP FRP

JHQHD® Z KHQ VXFK UHSRWV DUH DYDIDE®! RQ\WH 6 HFXUMHY DQG ( [ FKDQIH &RP P MRQ 36( & Z HEVW 7 KH FROMQW Rl RXUZ HEVIVM DUH QRAGFRSRUIDIMG LOR
WY $ QXD HSRWRQ) RP

7KH6( & P DIQEQY DQ IOMCHAM WDWRQEBIQY BHSRW SUR\  DQG IQIRUP DIRQ\ABAMP HQW DQG RKHUIQIRIP DURQ UHI DUEQ) MXHWY \WDWIG! HPPFARQED® Z W
WH6( & DNMWE ZZZ VHF JRY
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7(0 $ 56. )$&7256

, QMY 1Q RXUFRP P RQWRFN IQYROHV D KLJK GHIWHH R UMN YHRUH\ RX P DNH D GHAMRQWR EX\ RXUFRP P RQWRFN 1Q DGGEMRQ W \KH UMNY DQG XCFHIBIQNAY
GQVFXWHG DERYH XQGHPL R 5 HIDWEQ] ) RZ DG/ RRNQJ 6 \IMWP HQW ™ \ RX VKRX@ FDUH X@ FROVGHUMH UMV VHWRWK KHUHQ ,1 DQ R \KHVH UMV DRXD®
RFFXU WP D\ P DWUD@ KDWP RXUBXMCHW  [IQDQADAFRQAMRQ @ XIAW DQG UHVXAV R RSHIDWRQY $V D UHVXGWKH P DUNHWEUEH Rl RXUFRP P RQWWRFN FRXG
GH@H DQG\ RX FRXG ®vH DORUSDWR \ RXUIQYHWR HQAS GAMRQD®  WH UVNY DQG XQFHUBIQWAY GHVFUEHG 1Q KLY $ QXD HSRWDUH QRAKH RQD UMNV DQG
XQFHIRIQMAY WDWZ H IDFH - $ GAMRCDOUMNY DQG XQFHUBAIQWAY QRABUHVHQ® NQRZ QR XV RUKDWZ H FXWHQ® EHHYH \RR EH P P DWMUDCP D\ EHFRP H P DIMUDODQG
DGYHYHO DIHRANRXUBEXMICHW

5 VNV 5 HDWG WR 2 XUB XSSO &KDIQ &XWRP HY DQG 6 DBV 6 WDWAT\
&RWNQFUHDVHY VXSSO GMXSWRQV RUWDZ P DWMUDOVKRURI HY  LOFXGLQI 1QVIQI & VRXUFH FRP SRQHQW FRX@ KDWP RXUEXVIQHW

. HKDYHDQGP D\ FRQIDXH R H SHUHGFH FRANGFUHDVHY RUVXSSO IQMUXSIRQY IQUDZ P DMUDY DQG FRP SRQHQW GHRHWDU IRURXUSURGXFW DV Z HODV
IGFUHDVHG [ UHLI KWAKDLI HV DQG UHGXFHG FDSDRIW 1URP RXUIUHLI KWRE DUEHY $Q VXFK LQRFBHDVHY RUIQMUXSURQY FRX@ P DMIDE® QHI DIYHO 1P SDRWRXU
EXVIGHW SURVSHRW 1ICDGAIDFRQAMRQ DQG RSHIDIQY UHVXAV IGFOAQI GHD\ V IQ P DQXIDRMUQ) DQG VKISP HOW Rl RXUSURGXFW DQG IQVRP H FDVHY UVXENG
FDQFHBIG REGHY : KIB! Z H KDYH P SBP HQMG SUEH IGFUHDVHY LOMQGHG \R RIVHWIMQ) FRAW Z H FDQQRWSURYIGH DWXUDQRH WDWKHVH IQFUHDVAV Z IOKDYH \WH
GMUHG HIHPW RQ RXUBXMGHW P RGHAQ\WH H SHAMG \IP HIUDP H

: HRXWRXUFH RXUFRP SRQHQWXSS® P DQXIDFWUQ)  DQG VHUYLFH UHSDIURSHIMRQVY VR WILG SDUAHY 2 XUEXVIGHW [LODQFIDOFRQGIMRQ DQG RSHUDWQ!
UHVX@V FRXGS | DFH P DWUDCDGYHWH LP SDFW Ll Z H FDQQRWREMILQ SDUV SUIRGXFW  DQG VHUYLERV 1Q D FRVAH I HRWYH DQG WP HO P DQQHUWDWP HHW RXU
FXVVRP HOATH SHAVEMRQV

0 DQ. DVSHFW R RXUVXSS® FKDIQ DQG RSHIDMRQDOUHVX@Y DUH GHSHQGHQNRQ WH SHURWP DQFH R WILG SDWY EXVIGHW SDUGHY IQFGGEQ) FRORDFWP DQXI DRMUHY
VHYIEH SURYIGHY DQG SURGXPWQMIUDRY : H IDFH D QXP EHUR! UMNY DV D UVX®R! \MHVH UHDMRQUKISY DQ. RUDGR Z KIFK FRX@ KDYH D P DWMUDCDGYHWH HIHAW
RQ RXUEXVIGHW DQG KDUP RXURSHUMIY  UHVX®V DQG ILQDQADOFRQAMRY ) RUWH \ HDY HQGHG 0 DUFK DG WH \VDP H \EZR YHQERWY UHSUVHONG
PRAWDQ R \RBOH SHOMHV

" HSHQGHQFH RQ D VIQJ B FRQWDFWP DQXI DRWUHUDQG &I MEV SLRYIGHU
© HFXUHQ® UHD RQ D VIQJ B FRQADFWP DQXIDPUWUHUMR P DQXI DPMUH RXUSURGXFW DQG VR SURYIGH Z DUHKRXVIQU DQG &I MIEY VHYIERY IRURXUVSDUH SDW $V D

UAVXEVZ H DUH H SRVHG W UMNY DAWRFIDMG Z M FRQEHQADMG) \WHVH IXGRIRQY Z W D VIQ) 1 SIRYIGHU LFOIAQ) SRIMQIDAEMXSURQY 1Q P DQXIDPMUQ) IQYHQRY
P DQDJ HP HQWZ DUHKRXMVIQU DQG SURGXPWEHIYHY

,| RXUFRQADFWP DQXI DPMUHULY XQDE®! RUIDI \R P HWRXUSURGXRIRQ TXDOW GHIYHY  Z DUHKRXMQI RUBI MIFV UHTXIUWHP HON RURKHUE IVH H SHUIHGFHV
RSHUDMRCDORUILCDGADOGLIEXEHAY  FDSDFMW FROMDIQN CDWMUDOEVDVMY VHYHUH Z HDWHUHYHQW [IUHV SRZ HURX\EU HY RURKNHUGMUXXSURQY DITHRANY W

P DQXIDRMUQ) Z DUHKRXVIQ) RUBI MIFY RSHIMRQY  RXUDEID \R P DQXI DPXUH DQG GHOYHUSURGKRW  SURYIGH VSDUH SDUWV DQG VXSSRIWWRXURXRP HY FRX@ EH
DGYHWHO DIIHPWG || MEHFRP HV GHFHWDL R WDQUMRQ R D Gl HUHQWFRQRDPWP DQXI DRYUHURUG IMIFV SURYIGHU VXFK WDQUMRQ FRX@S EH WP H FRQUXP Q) DQG
FRWE® DQG FRX@ UHVXENQ GHD\ V' IQFUHDVHG H SHQVHY DQG RSHIMRGDOEMXSURYY $Q VXFK HYHQN FRX@ DGYHWHO DIHPWRXUEXVIGHW UHVXOV Rl RSHIDIRQY
DG IQDCADAFRQAMRQ

6 R®I VRXUFH Rl SIRGXFW/XSS®

,QP DQ FDVHV RXUEXVIGHW SDU@HY DUH WH VRBI VRXUH Rl VXSSO |IRUWH SURGXFW RUSDIW \KH. P DQXIDRMUH RUKH VHIYIEHV WH. SURYIGH R XV DQGZHGR

QRWKDYH H HEX\WMG BQ) WP SXUFKDVH DI UHHP HOW Z W WHVH SDUGHY 2 XUUHIDGRH RQ D @ MG QXP EHUR! VXSSTHY DQG\WH OFN R DQ. J XDUDQMHG VRXUFHV
R VXSSO H SRVHV XV \R VHYHIDAUMNY IQFBEQ)

\WH LCDELDV R REVBIQ DQ DGHTXDWM VXSSO R NH FRP SRQHOW

\WH ICDELDV VR FROAROGHIYHY VFKHGX®N

SUFH YROMDA IRUKH FRP SRGHOW Rl RXUSURGXAW

IDIOWH R D VXSSTHUMR P HHWRXUTXDDY RUSURGXPURQ UHTXILHP HQNV

IDIOWH R D VXSSTHUR NH FRP SRCHOW \R UHP DIQ LQ EXVIGHW RUDGMVWAR P DIHWARQAMRYY DQG

+H +H+ +H+ +H
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1 FRORIEDIRQDP RQY VXSSTHY UHVXED [QVRP HVXSSTHY H MO WH IQGME  AVFRQIXIQ) WH P DQXIDRXUH Rl FRP SRQHQN RUIGFUHDMQ) WH SUEH R
FRP SRCHQW

© H FDQCRADWXUH LOYHVRLY WDVWE H Z L@EH DE®! R REWIQ D VXIIELHQAYXSS® R WWHVH NH. FRP SRQHOW RUKDWNHUFRW Z LOCRAGRUDVH | RXUFRP SRQHQW
VXSSO IV AMXSWG RUGHDA HG RULL Z H QHHG VR UHS@FH RXUH] MY VXSSTHY RUBHEHWI Q D SURGXPWR DFFHSWEAL HIHQWFRP SRCHQN Z H FDQGRW XDUDQH \WDW
DCAMRQDAFRP SRQHQW Z I@EH DYDIDE®! Z KHQ UHTXILHG RQWAP \ \WDWDUH I DYRUDE®! \R XV RUDWHDVRQDE®! SUFHV Z KIFK FRX@ H WQG RXUBDG WP HV DQG
IGFUHDVH RXUFRP SRQHQWFRW

&RW\DQG SXUFKDVH FRP P W HOW DQG SIRFHWHV

: HP D\ QRWEH DE®I\R FRQUROKH FRW Rl SURGXFW RUVHIYIEHY Z H REWBIQ IURP - RXUEXMCHW SDUGHY @ H SIRYIGH D FXMRP HUGHP DQG | RHFDWAKVHG R SURFXUH
LOYHQRY VR EXI@ RXUSURGXFW @ H FRX@ EH UHVSROME®! |RUMH ILICDQRDAP SDRWURP DQ | RHFDVWMHGXRIRQ RUSURGXFWP I WKLWHOMYH \RR P DIMUDY DOHDG
SXUFKDVHG XQGHUD SURUIRHFDWMCFAAQ) \WH FRWRI IIQVKHG JRRGV IQH FHW RI EXUHQWAXWMRP HUGHP DQG RUIRUH. FHW RUREVRBM LOYHQRY

,QVRP HFDVHV ZHP D\ UMIAQ WH UHVSRQUELDN VR SXUFKDVH FRP SRQHOAQYHQRY R VXSSRUAKILEG SDUY P DQXI DRMUCQ) DRIYMEN Z KIFK SUAVHQN D QXP EHUR
UMNY WWDWERX@S P DWUIDE DQG DGYHWHD DIHPWRXUILCDQRIDOFRQAMRY ) RUIQWEBIGRH DV SDWR RXUFRP SROHOASOQQAQ) ZH P D SOFH RUGHY Z MW RUSD. FHABIQ
VXSSTHY |RUFRP SRQHQW 1Q DGYDQFH RN UHFHLYIQ) FXWRP HUSXUFKDVH REGHY : HP D\ RFFDVRCD® HQMUIQR O H REHY Z W YHQERW R HQVXUH WDVWE H KDYH
VXIHELHQAFRP SRQHQW [RURXUSURGXFW \IR P HAVDQUFASDWG FXVRP HUGHP DQG |, W/ SRMEG! WDWE H FRX@ H| SHUHQPH D GV Q RUP DQXIDPMUQY 107 \KDWARXG
GHD\ RUHYHQ SUHYHQARH SURGXPIRQ R \WH FRP SRQHQN IRUZ KIEK Z H SUHYIRXVD FRP P IWHG \R SD\

,QDGAMRQ 1QREHUNR UHGXFH P DQXIDPMUCQ) BDG WP HV DQG SOQ |RUDGHTXDW FRP SRQHQAUXSS® 1URP WP HVR WP HZ H P D M/XH GRQ FDQRHDE®! DG CRQ
UHMUDE®! FRP SROHQNRUSURGXFVWREHY 2 XUIQVHQRY P DQDIHP HQMA AMP V DQG UHDWG VXSSO FKDIQ YIMELDV VRRY' P Dy EH ICDGHTXDWM R HIDE®! XV \R P DNH
DFFXUDM |RUMFDVIN DQG HIHAYHO® P DGO H RXUFRP SRQHOADQG SURGXPWIXSSO | Z H XEIP DIMO GHMUP IQH WDWE H KDYH H FHW VXSS® ZH P Di KDYH W BHGXFH
RXUSUEHV DQG Z UM GRZ Q RUZ UMM Rl H FHW RUREVRBMY LOYHORY  $ GMEDIYHD IQUXIIELHQAUXSSO GIYHY P D BIDG VR VKRWIU HV UAVXEGQ) 1Q GHD\ HG RUBW
UHYHQXH RUUHGXFHG SURGXPWP DUILQY :  H FRX@ H SHUHGFH RSHUMQ ®AWHY EDVHGRQDQ R WHVH FRQGMRQY

: HDOR P DIQEQ VHYIFH SDWW IQYHQRUHV R VDI 1XVHUH Z DWDQW REQI DURQY DQG\R HDUD VHIYIEH UHYHQXH B\ SUIRVIGQ) HQKDGRHG DQG H WQGHG \MEKQEDO
VXSSRWDQG SURGXPWHUYIEH GXUQJ DQG EH RQGWH Z DUDQIV SHURG : H HVIIP DM VHYLEH SDUWV IQVHQRY  QHHGY EDVHG RQ KMRUEDOKVDI H DQG IRUFDVIW R
IXVMUH Z DUDQW DQG VHYIEH FRODPWHTXIUHP HON LOFOIGQ) HVIP DAV R I DIGKUH UDWY FRVIN VR UHSDIU DQG RXWR! Z DUDQWV UHYHQXH * LYHQ \WH LI QUIEDQABIYHY
R MGJ P HOACKHUHQ® LQYROHG IQWH SURFHW Z H FDQGRWBURYIGH DWXUDGFH \WDVWE H Z LQEH DEG! W P DIQEIQ VHYIEH SDUWW LOYHQRUHY DSSURSUDM \R VDA
FXVARP HUQHHGY RUR DYRIG LQYHQRY  SXUFKDVHY \KDWDMMUSURYH \R EH XQGHFHWD | Z H DUH XQDE®! \R P DIQIEIQ DSSURSUDWM GIYHY RN VHYIEH SDUW IQYHQRUEY
RXUBXMQHW (IQDQRIDCFRQEMRQ DQG UHVXOV Rl RSHIDMRQY P D\ EH P DAWUDE DQG DGYHWHD [P SDRMG

$WRXIK Z H KDYH FRQADRWV IRUP RWR RXUWILG SDUWR UHSDIUWVHWIEH YHQGERY \WH FRQADPWBHURG P D\ QRWEH WH VDP H DV \WH XQGHWDIQ] PXRP HUVHYEH
FRQADFW,Q VXFK FDVHV Z H | DFH UMNV \WDWKH \KILG SDURY VHIYIEH SURYIGHUP D\ LQFUHDVH \WH FRWR SURYIGIQ] VHIYIFHV 1Q OWUSHURGY DOHDG. XQGHUFRQRDFVYR
RXURPXVRP HY DWD I1f HG SUFH

) LODQFIDOFRQGIMRQ DQG VWELDW

2 XUWILG SDWY EXVICHW SDUHY P D VXITHUDGYHYH I ICDQRDARURSHUIMGY . UHVXOY RUEH QHI DUIYHO [P SDRMG E\ HFRQRP IF FRQGMRQY @ HP D\ 1DFH IQMUXS\WMG
FRP SROHQWSURGXFWRUVHEH VXSSO DV D UBHVXOR [LQDCADCRURKHUYROMIW DIIHAIRD) RXUVXSS® FKDIQ $V D UHVXOVZ H FRXG VIXITHUSURGXRIRQ GRZ QP HRU
LCFBHDVHG FRW R SURFXUH DAMUCD\WM SURGXFW RUVHINEHV

4 XDOW DQG VXSSTHUFRQGXFW

: HKDYH @P WG FRQARCRYHUWH TXDDWV R SURGXAW DQG FRP SRGHOW SURGXFHG DQG VHYIEHY SURYIGHG B\ RXUWILEG SDUY EXVIGHW SDUGHWY DQG WHUVXSS®
FKDIQV 7KH TXDDWV R WH SURGXFW SDIW RUVHYIEHY P D\ QRWEH DFFHSWBE®! VR RXURXVRP HY DQG FRXG UHVXEND PXMRP HUGMVDWIDRIRQ BMNBHYHQXH DQG
IGFUHDVHG Z DUDQW FRAV ,Q DEAMRQ Z H KDYH @ MG FROMRCRYHUMH P DQQHUIQ Z KIFK RXUEXMIGHW SDUEHY FROGXPWKHUEXVGHW : HP D\ [DFH QHIDIYH
FRQUHTXHQRHV RUSXETFW DV D UVX@R! D WILG SDMY IDIOUH VR FRP SO Z W DSSTFDE®! FRP SIOQFH WDGH HYILRGP HQBORUHP S\ P HQNHI XOMRQY
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$V D UIHVXO\RI RXUJ GREDCP DQXI DRWUQI DQG VDBV RSHIDWRQV Z H DUH VXEMFWIR D YDUHW Rl UVNV LHDWG VR RXUEXVIQHW RXWIGHRI WH8 6 DQ RI
ZKIFK FRX@ LQGYIGXD@® RULQ WH DJJWHIDW KDYH D P DWUIDCDGYHWH HITHFRQ RXUEXVIOHW

$ VU QUIFDQMABRMIRQ R RXUP DQXIDRMUQ) VDBV DQG VXSSO FKDIQ RSHIDIRQY RFFXUIQ FRXQAHY RKHUWDQWH 8 6 @ H XWd) H \KILG SDUWV EXVICHW SDUEHY/ \R
HQILOHHU SIRGXFH  VHO DG I XQQREHY IRURXUSURGXFW  VHYHIDAR! Z KIFK KDYH RSHIDUWRQY GFDWG 1Q | RUHI Q FRXQUIHV ICFAAQ] &KIQD +XQIDY ,QAD - DSDQ
0 DO\ MD 61QIDSRUIH 0 H IFR \WH 3 KIGSSICHY 7 KDIMQG DQG 8 NIDICH YHFDXVH Rl WHVH J BEDCRSHIDMRQY Z H DUH VXEMIFVWR D QXP EHURI UMV 1Q DGEMIRQ W
\KRWH DOHDG. GHVRUEHG IQFBAQ)

¥ IQRHDMQI 1P SRWDQG H SRIWGXWIHY DQG YDGAH DCEHG\M HY RUMIDGH UHI XOMRQ FKDQIHV  IQFAAQ) \BULIY  \WDWARX@ HUIRGH RXUSUR WP DU IQV RUGHD RU
UHVAIEVWRXUDELOY \R WDQVSRWWRXUSURGXFW

1 ZDUPIDBY FRQMWDQG JHRSROFDOXQUHWICFGEQ) WH FRQITEW 1Q,UDQ DQG \WH 0 1GGB! ( DWIDQG EHEHHQ'5 XWWID DQG 8 NIDIGH DQG, VUDHIDQG + DP DV
P D\ DIHPWRXUHQI ICHHUQ) DQG VXSSRWAMDP V RXAMGH\KH 8 6 DQG WHUDELDI \R SHURWP DV Z HODV RXUVDB DQG VHYEHY GHIYHY Z W VDGRIRGHG

HQMIAY DQG FRXQUHY
T UHGXFHG RUP WG SIRMAIRQ R RXUIQMBPXDCSURSHWY

$  GUIEXQVFRP SOLQ) Z M P XE@B6! DQG SRMQID® FRQMAIY) WHIXOWRY UHTXILHP HQW DQG SIDRWFHY ICFAQI OZ V JRYHWIQ) FRISRUW FROGXPWRXWCGH
WHS 6 VXFK DV\WH) RUHJQ&RUXSVIB UDPUEHY S FWS QWG . IQIGRP YUEHY $ PWDQG VP LOUUHI XOMRQY

$  FRP P HUFIDODZ V WDWDYRUBFDEEXMIGHWHY DQG FXE@MUDAGEL HUHGFHY WDV HAVWKRZ Z H FRQGXPWEXMIGHW

T QUHIQ WRKQRBJ\ EBQEDUGY RUPXMRP HUBHTXIUWHP HON

T H SRVXUH R HFRQRP [E XQRHUBIQN DQG | GRWDMRQY LOFOIGQY) [QOMRQ DGYHWH P RYHP HOMR IRV Q FXUHQAHY DIDIQMNH S 6 GRMU WH FXUHGR 1Q
Z KIEK Z H UHSRWWRXUUVXEY  UVREWRQY RQWDQVHUIRY 1XQGV EHE HHQ FRXQUEHY DQG FRQIDXIQ) VRYHUHI Q GHEWIMNY

1 ICPMDIRQY IQIUAIKWARW TP MMRQV RQVKISSIQ) DQG UHFHLYIQI FDSDRW DQG RMHUGMXSURQY 1Q WH WDQVSRUIMRQ DQG VKISSIQ) QI UDMRKFMUH DW
[P SRUBQA HRJ UDSKIF SRIQWV IRURXUSURGXFW DQG VKISP HON

$  1QE[ [EGIHP SE HH FROADFW DQG HP SB P HOADZ \V\WDWP D\ P DNH WAL EXTYR WUP LW RUFKDQJ H \WH FRP SHQVDUMRQ VIKPWMUH | RUHP S& HHV IQ WH
HYHONR EXVIGHW GRZ QMW

1 GUILEXEHY DEDRAMY DG UHRXIMY HP SB HHV DQG Z DIH IQOMRQIQKLIK® FRP SHMYH P DUNHW

$  SROFDAQATELON P LOMY VRADDQG IQUDRKFMUH UMY HVSHAD® 1QHP HUILQ) RUGHYHBSIQI HARQRP IHV

1 SROFDRUCDIRCDDANVHQIP HOAP SDRIY JEEDODGH LFOIAQ) \WH Z I QHW R QRQ8 6 FRQVXP HW \R SXURKDVH JRRGY RUVHWYIERV ILRP 8 6
FRUSRUIDIRQY

$  COMUDCEVDWMY LFOGQ) HDUWTXDNHY IGRAQ) WSKRRQV DQGWXQDP IV DQG

$ SDQGEP IFVDQGHSIGHP IV DQG YD IQ) DQG SRMQIDED LOFROMMANI RYHP HOBONEMRQY RQWH RSHIIRQ R EXVIGHWHY WDYHODQG RWHU

$Q RUDGR \WHVH UM\V FRX@ KDYH D P DIMUDADGYHYH HIHRWRQ RXUBXMOHW

: HUHO RQ LOGILHAW/DBN FKDQQHY VR P DINHWDQG VHORXUEWDQGHG SUIRGXFW 7KH ®RW RI RUGHWURIDARQ LQ RXUUHIMRQVKLS Z 1M RQH RUP RIHRI RXU
UHVHILY RUGMAEXVRY RURXULQDELON \R HABEQVK QHZ LOGILHAWDBN FKDQOH® VR GLYH J URZ W Rl RXUEWDQGHG LHYHQXH FRXES QHI DAYH® DIl HPWRXU
RSHIDWQJ LHVX@V

: HVHOP RWR| RXUEUDQGHG SURGXFW VR GMMEXIRY  YDOH DGGHG UHVHLY  DQG ALHAWP DUNHWIHVHTAY Z KR 1Q MU VHORXUSURGXFW \R HQG XVHY © H XVH
QL HHQNEMUEXWRQ FKDQQHOSDUEHLY 1Q GlL HIHQNFRXQUEHY DQG UHI IRQY IQWH Z RS 7 KH VXFFHW R \KHVH VDBV FKDQRHY 1Y KDUG \R SUHAFWSDMFXOUW® RYHU
WP H DQG Z H KDYH QR SXUFKDVH FRP P W HQW RUBQ) WP REHY IURP \WHP \WDVWDWXUH XV Rl DQ. EDVHIDH VDBV 6 HYHUIDOR RXUFKDQGHCSDWEHWY FDUY

FRP SHIY SURGXPNIHY Z KIEK WH. P Di SURP RiM RYHURXWY $ FKDQQHOSDWZHUP LI KWAVFRQIOXH RXUSURGXFW RUIDIOR HIHAYHD P DINAWKHP  DQG HDFK
SDUGHUGHWAP LOHV WH WSH DQG DP RXQWR RXUSURGXPW \KDVWZ L@SXURKDVH DQG \WH SUFH DVZ KIEK IMYHTDY VR HQG XVHY ( WBEQUKIQ) QHZ. LQAUHRWOBN
FKDQQHY' L DQ P SRUBQIEDWRL RXUMIDAMI\ \R GUYH JURZ W Rl RXUEUDQGHG UHYHQXH 2 XUUHVXEOV Rl RSHUIDIRQY FRX@ EH DGYHWHD DIHAMGE\ DQ. QXP EHUR!
IDPVRY UHDWMG \R RXUFKDQGHCSDWEHY LOFOIGQ)

$ DFKDQIH LQFRP SHMYH \WMDMI\ \KDWDGYHWHD DilHAW D SDWZHUY Z QB GHW RUDELDNY W& GMMEXW RXUSURGXPW
T \WHUOAUIRQ GHD\ RUFDQFHIMRQR RUEHY RUWH UMD R LI QUEDQVBURGXFW YROP H
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$  RXUICDEIOW \R J DIQWDRURQ LQ GHYHBSIQ) QHZ IQAIHRAWDBN FKDQGHY |RURXUEUDQGEHG SURGXFW RUMH W Rl RQH RUP RUH H MICY SDUGHY RU
T FKDQIHV IQ UHTXILHP HQW RUSURI P V \KDWD@RZ. RXUSURGXFW \R EH VRG E\ WILG SDAY VR J RYHOP HOARURKHURXVARP HY

%HFDXVH Z H UHD KHDYL® RQ FKDQQHOSDURHY VR P DINHWDQG VHORXUSURGXFW LI RQHRUP RUHRI WHP Z HIH VR H SHUHQFH D VLI QULEDOWGHMURUIDARQ LQ
LW 1LQDQFLDOFRQGIMRQ RUIW UHIMRQVKLS Z W XV WY FRX@S GIMUXSVRXUSIRGXFUWGMMEXWRQ DQG LHGXFH RXUIHYHQXH Z KIEK FRX@S P DWUD® DQG

DGYHWHO DI HAWRXUEXVIQHW [ LODQFIDCFRQGIMRQ DQG RSHIDAQ) LHVXAV

© HKHDYIO X} H FKDQQHCSDUEHLY R SHURWP \WH IXQRURQV GHEHWDW R P DUN-WDQG VHORXUSURGXRW 1Q FHUBIQ SURGXPWDQG J HRIUDSKIE VHIP HON 7R IXQ@KLY
URG! SDWZHLY P X\WP DIQUBIQ DQ DFFHSVIE®! BIYHCR! [ICDQFIDOABELDN FUHGME RUMIGHV/ DQG WH DELOIV VR VXFFHWIXE P DU H EXVIGHW UHDMRQUKLSY Z W \KH
FXVARP HY \WWH. VHYH QUHR® || SDUEHLY DUH XQDEG! R SHURWP 1Q DQ DFFHSWWE®! P DQQHU Z H P Dy EH UHTXIUHG \R UHGXFH VDBV VR WH SDUGHURUVAP LD \KH
UHDMRQKLS : HP D\ DOR LQEXUILCDGADARWHY IRUSURGXPWIHMLDY 1 URP SDMZHY RUIRUWH | DIGIUH RUUMIXVDCR GMMEXVRY W SD. REQIDIRQY RZ HG\R XV ( WHU
VFHCDUR FRX@ UHVXONQ IHZ HUR! RXUSURGXFW EHQJ DYDIDE®! \R \KH DIl HAMG P DUNAVYHIP HON UHGXFHG GIYHY Rl FXMIRP HUVDM DRIRQ DQG LQFUHDVHG H SHOHV
Z KIFK FRX@ LQWUD KDYH D P DIWMUDADQG DGYHWH [P SDPWRQ RXUEXVIGHW UHVXEW Rl RSHUDMRQY DQG ILQDQRDCFRQAMRY

$ FHUBLO SHFHQW H Rl RXUVD®BN DIHVR D IHZ FXWWRP HY VRP HRI Z KIFK DUH DOYR FRP SHWIRYY  DQG WHVH FXVWRP HY J HOHD® KDYHQR P LQIP XP RU
®Q WP SXUFKDVHFRP P W? HQWV 7KH@®W Rl RUD VLJ QULFDQWHGXPARQ LQ GHP DQG ILRP RQHRUP RUIHNH FXWRP HY FRX@ P DMUD® DQG
DGYHWHO DI HAMRXUEXVIQHW [ LODQFLDCFRQGIMRQ DQG LHVXAV Rl RSHIDARQY

2 XUSURGXPW/DBN KDYH EHHQ DQG FRQIDXH \R EH FRQFHOMDMG DP RQJ D VP DOIOXP EHUR FKDQOHOSDUE@HY GUHPWAQG XVHY  DQG RUJICDCHTXISP HQW
P DQXIDPMUHY : HVHOR P DQ. HQG XVHURXARP HY DQG FKDQGHCBDWZHWY RQ SXURKDVH RUGHY QRWKQGHUWH \MUP VR D EIQAQ) BQJ WP SURFXUHP HQW

DI UHHP HOAS FFREQI® \KH JHQHUD® DUH QRARED DIMG\R SXUFKDVH DQ. P IQIP XP - SURGXPWRGP H DQG RXUUHDMRQUKISY Z W \WHP DUH WP LQDE®I DVZ 1O, Q
DEAMRQ Z H KDYH IRFXVHG RXUGUHRWWDBN EXVIGHW RQWH O HWKVHY Rt KIHUDUFKIEDOARUD) H DUFKIMPMUHY \WH VR FDEBIG 3K\ SHWFDBLY  WHUH DUH YHY IHZ R
WHVH H WHP HO O HRUDI H FXVARP HY  EXVWKHURGHUDRRYWY KDV D I QUEDQAP SDRWRQ RXUUHVXEV 1URP TXDUMUMR TXDUAMU

6RP HR RXUMISH DQG GWN SURGXPW DUH LOFRUSRUDWIG QR OLI HUMRUDD H Vi VAP V RUVRGMRQY \WDWDUH P DUNAWMG DQG VRG VR HQG XVHY B\ WILG SDUV %4-FDXVH
R WY ZHP D\ KDYH @ MG P DUN-WDFFHW R WRVH HQG XVHWY @ M) RXUDELON W IQI GHGFH DQG | RUHFDVARHUIXWMUH SXUFKDVMQ) GHAMRQY ,Q DEGAMRQ
UHYHQXH IURP 2 (0 FXVRP HY KDV GHFUHDVHG 1Q UHFHQWY HDWY & HUBIQRI RXUDUH 2 ( 0 FXVIRP HLY DUH DOR RXUFRP SHIMRY DQG FRX@ GHAGH \R UHGXFH RU
MUP LODWM SXUFKDVIQ) RXUSURGXFW IRUFRP SHUMYH WHDVRQY

,QDGAMRQ RXUVDBN HIRW P D\ IQYROH BQJ VDBV P\ FBIV GXUQ) Z KIEK Z H LQFXUH SHOVHV VR HGXFDWM RXUFXVARP HY DERXWBURGXPWKVH DQG EHGHIW DQG
VXSSRIWEXVRP HUGUYHQ SURGXPWAYDOIDMRQY 7 KHVH R\ FBV P D\ P DNH IWELHIEXGVRUXV \R SUHGEWEZ KHQ RULL 1X\WUH VDB Z LGRFFXU

" XUQJ WH IIVFDO HDUHQGHG 0 DUK RQH PORP HUBSUMVHOMGP RMWDQ R RXUMRBIGLHYHQXH DQG GXUQ) \WH IIVFDO HDUHQGHG 0 DUK
QREXVRP HUBSUVHOMG  RUP RIH R RXURBIOHYHQXH 1 DQ. R RXUDLI H FXWRP HY VKRXG I QUEDQ® GHRUHDVH RUMIRS SXURKDMQI RXUVROMRQY Z H
Z RX@ VHH D VLI QUEDQABHEXPIRQ 1Q UHYHQXH \WWDWP D\ UHVXEHQ D P DAWUDCDGYHWH HIHPWRQ RXURSHUIDIQ UHVXOV

7KH8 6 HGHDOJ RYHUOP HOALY DQ P SRUBQVWEXWRP HU DQG RXUEXVIQHW P D EH P DIMUD® DQG DGYHWHD KDUP HG B\ FKDQU HV 1Q J RYH.QP HOW
SXUFKDVIQU DFWYIW

$ SRWRQ R RXUVDBN DUH R YDURXY DI HQFIHY DQG GHSDWW HQV R \WWH 8 6 1HGHUDQ) RYHUP HQWDQG |HGHIDOVSHQAQ) IXQAQI FXW DQG \MP SRUDY JRYHUGP HOA
VKXVERZ QV KDYH SUHYIRXVO LP SDRWG DQG P D FRQIDXH R [P SDPARXUUHYHQXH 1Q \KH IXWMUH ) X\WUH VSHQAQ) FXW B\ \WH 8 6 1HGHUDOJ RYHUGP HQAMMP SRUDY
VKXVERZQV R WH 8 6  IHGHDOIRYHEP HQWRUFKDQIHV 1Q W SURFXUHP HASURFHWHY RU FUMAID FRX@ GHRUHDVH RXU VDB R \WWH [HGHUDOJ RYHWCP HOADQG
P DMUD® DQG DGYHYHD DIHAMRXURSHIMGY UHVXOV ,Q DEAMRQ FKDQI HV 1Q JRYHUIP HOAFHWMEDMRQ UHTXILHP HQW DSSTFDE®! V] RXUSURGXFW FRX@ [P SDRARXU
DELOWV VR VHOR 8 6 IHGHDORXWARP HY

5 VNV 5 HDWG R 2 XU2 SHDWQJ 5 HVXAV ) LODQFLIDO& RQGIMRQ RU6 VRFN 3 UFH
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: HFRQWOXH WR 1 DFH UVNV UHDWG \R LQ MARQ HFRQRP LF XQFHUEIQW DQG VA&RZ HFRQRP LF JURZ W

8 GFHAUBIQW DERXWHFRGRP LE FRQGMRQY SRVHY UMNY DV EXVIGHWHV P D IXUKHUUHGXFH RUSRWSRGH VSHQEQ) 1Q UHVSRQUH \R UHGXFHG EXGIHW W KWQQJ R
FUHGWP DUNHW LQFUHDVHV 1Q L OMIRQ DQG QMDY QHI DWWYH IICDGFIDAHZ V' DQG GHRARHV 1Q IGFRP H RUDWHWIDGBHY Z KIFK FRXE@ DGYHWHO DIHAWRXU

EXVICHW IICDGFIDAFRQGMRQ DQG RSHIDWY UHVXOV 5 HFHQAQOMRQDY IQFUHDVHY KDYH GUYHQ XS \WH SUEHY DWE KIFK Z H DUH DE®! R SXUFKDVH QHFHMDW
FRP SRGHQN SURGXFW  DQG VHYIEHY DV Z HODV WH FRAWR FROADPWDERU ,Q DAGEMRQ Z H FRQMXH VR 1DFH UVNY UHDWIG R XQRFHUBIQ\BUL GIVHY EHE HHQ

FRXQUHV Z KHUH RXUSURGXFW DUH P DQXI DRMUHG DQG VRG XQUBE®! SRIFDCDQG HARGRP IF FRQGMRYY IQFOIAQ) FRQTAW LQ, UDQ DQG WH 0 LGEBI ( DWMKH Z DU
EHEHHQ5 X\WWD DQG 8 NUDIGH DQG \WH + DP DV, UDHOFRQ GRWDQG FRQFHUV DERXVW/RYHUH.) Q GHEWZ KIFK FRX@ QHI DIYHO LP SDPWKH 8 6 DQG J BEDCHFRQRP 1KV
DQG DGYHYHD DIIHAWRXUILCDQADAHVXOV ,Q DEAMRQ RXUDELMY VR DFFHW FDSAMBICGP DUNHW P D EH UHVEVWMG RUUHVX@NQ XQDYRIDE®! [ICDQFIQ) WMUP V' 1P SDRIY]
RXUDELDA \R UHDPWR FKDQI Q) HFRGRP LF DQG EXVIGHW FRQAMRQY DQG FRX@ DOR P DAWUDE DQG DGYHWHD DI HPWRXUDELD R VXWEIQ RXURSHUDWRQY DVWKHL

FXUHOABYHY

2 XUMRFN SUFH KDV H SHUHQFHG VLI QULLEDOWYRIMWDN 1Q WH SDW/DQG FRQAQXHG YRIMWDW P D\ FDXVH RXUFRP P RQ WRFN WDGIQU SUFH R UHP DIQ
YROMWB! RUGHFOOH

2 XUMIRFN SUEH KDV EHHQ H WHP HO YROM®! LQWH SDW\V) RUH, DP S®! WH FBMQI SUFH Rt RXUFRP P RQWREN RQ\WH 1 DVEDT * GEDAD DUNHNDQI HG IURP R

IRP -XCH WURXIK 0 D\ " XUQ) MV P H Z H GG QRWA SHUHGRH DQ. P DWUDCRKDQJ HV 1Q RXUIQDQRDCFRQEMRQ RUUHVXOV R RSHUIDWRQY
WDVWZ RX@ H SOIQ VXFK SUEH YROMDW 7 KHWDAQ) SUFH R RXUFRP P RQARFN P D\ FRQIXH \R IFMDW 1Q UHVSRQUH R D QXP EHUR HYHQW DQG IDRRWY P DQ R
ZKIFK P D\ EH EH RQG RXUFRQUROVXFK DV

TXDUWAD YDUDMRQY 1Q RXURSHUIDAQY UHVXGV

1DIO(UH R P HAWRXUILQDQRIDQ) XIGDGFH RUWH H SHRBMRQY R VHEXUMEN DQDOWW DQG LQYHRLY

QHZ SIRGXFW VHYIFHV IQCRYDIRQY VAR LE GHYHBSP HONV RUEXVIGHW FRP ELCDMRQY DQG LQYHWR HOW B\ RXUFRP SHIMRY RUXV

FKDQJI HV 1Q RXUFDSABOAKFMUH LOFOIGIQ) LORXWI) QHZ GHEWIMVXIQ) DAEMRCDAGHEWRUHTXIW R \KH SXEQE DQG IMVXIQI FRP P RQWRFN XSRQH HUAVH
R RXURXWIEQEQ] Z DUDQN RUVXEVFUELQ) W RXUUHFHQAIL KW RITHUQY

O H RUVXGEHQ SXUFKDVHY RUVDBN R WREN B\ LQYHWRY

FKDQI HV 1Q IQMIMADQG H FKDQIH LDV

P DUNHVWYROMDN UHVXE) [URP D SXEQE KHDAK HP HUHGR

I FMDMRQY LQ \KH VARFN P DUNAW J HQHUDCDQG P DUNAVBUEHY I RUMWFKCREJ\ FRP SDQHV 1Q SDMFXDU

\BULIV [P SRVHGE\ \WH8 6 JRYHUP HOARQ VDB RUJICOMY 1Q RUEHIQ) VKISSHG W FRXQMHV Z W Z KIEK Z H KDYH RQ JRQI WDGH RURKHUSRQIFDO
FRUGFW

T IQVHVIN DIRQY RUHQRIFHP HOADRIRQY UHDWG \R D SRWQIDCRUDPXDA DIGIUH \R FRP SO Z M DSSTEDE®! UHI XTMRQY

1 FRWR QZ RURQJRQ FRP P HIADODM DIRQ DQG

$ VIQUFDQNFKDQI HY 1Q RXUEIDQG RUBHSX\BMRQ

+H +H+ +H +H

+H +H+ +H+ +H H

$Q R \WHVH HYHQW DQG IDRRY P D, FDXVH RXUMRRN SUFH R UVH RUID@DQG P D DEYHWHD DIIHPWRXUEXVIGHW DQG IIQDQAQ) RSSRUMQUEAY
63 QULFDQWFKDQU HV VR RXUGDGHWKLS WDP  DQG P DQDI HP HOWADQVIMRQY P LTKWKDLP RXUIXWYUH RSHIDWQJ LHVXOV

© HH SHUHQRHG W QUEDQWAKDQI HY \R RXUBDGHWALS WDP [Q1IVFDO IQFOGEQ) FKDQIHV\R RXU&KIH ( [ HPXYH 2 [IFHU & KIH ) IQDQRDCR 11EHU &KIH

5 HYHQXH 2 IIEHUDQG &KIH $ GP IQMIDWYH 2 [IEHU$ GRRXIK Z H EHIHYH \WHVH GDGHWKLS WDQUURQY DUH 1O WWH EHVAQMMR RXUMBIINKRTHY \KHVH WDQUMRQY
P D UHVXOMQWH BW R SHYRQQHZ W GHHS IQAMMRCODONGRZ BIGIH ) XUKHU WH WDQUMRQ FRXG SRMQIDE® GVXSWRXURSHUIMRQY DQG UHDMRQUKISY Z MK

HP SE HHV VXSSTHY SDWZHY DQG FXRP HY GXH VR DAGHG FRAWV . RSHIMRCDACH I IFHQFIHY GHRHDVHG HP SB HH P RUDG! DQG SURGXRMW DQG IQFUHDVHG
WLERYHU : H P XVAXFFHWIX@® UHRXMDQG LOMI DM RXUGHZ. BDGHWKLS WDP P HP EHWY Z WIQ RXURU DQY] DMIRQ VR DFKLHYH RXURSHUMEY REMPRYHY $V VXFK
\WH BDGHYALS WDQUMRQ P D WP SRUDUD DIl HFAWRXUEXMIGHMW SHURUP DGFH DQG VXAV R RSHUIDURQY Z KIBH \WH QHZ. P HP EHY R RXUBDGHUWAKLS \WDP EHFRP H
1DP 10DUZ W RXUEXMCHW DQG DFFTP DWW IOR WHUQHZ URBNV ) XUKHUP RUH WHVH FKDQI HV LOFUHDVH RXUGHSHQEHQR, RQWH RWHUP HP EHWY Rl RXUBDGHUIALS
WDP \KDWIHP DIQZ MK XV Z KR DUA
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GRWFRQADAXD® RED DMG \R UHP DIQHP SE HG Z W XV DQG P D\ BDYHDWIQ WP H $Q VXFK GHSDUXNUH FRX@ EH SDUEXOUD GVKXSWWH JLYHQ WDV H DUH DOHDG
H SHUHQAQ) GDGHYKLS WDQUMRQY DG R WWH H WQAZ H H SHUHGFH DAGMRQDAP DRI HP HOAMUCRYHU FRP SHIMRQ IRUNRS P DD HP HOMY KL K VXK \KDVWIAP D\
VINH VRP H P H R 11QG FDQAGDMY WWDWP HAWRXUUHTXILHP HQW 2 XUIXUMUH RSHUDMY UAVXEW P Di GHSHQG XSRQWWH FRQIDXHG VHIYIEH Rl RXUNA. SHYRQUHDQGIQ

WLJ QUEFDQABDIKSRQ RXUDELDY iR DMDRADQG UHABAQ TXDBIHG P DA HP HOABHWRQGHO, | Z H DUH XQDE®! R P 1M DWW WHVH RURKHUMP LOUUMNY  RXUEXMCHW
UHVXOV R RSHIDWRQY DQG I IQDQADCFRQAMRQ P D EH P DMUD® DQG DGYHWHO DIlHRWG

: HP D\ EHXQDE®!\R DMDPWDQG UHVIELO NH VEGIQAQHFHWDU R HIHFWYHO P HAMRXUEXVIQHW REMPWYHY

7KH P DINHWRUWNEIG HQJ IQHHUQ) VDBV DQG DCP IQVADMYH BBIQAY FRP SHIMYH DQG Z H KDYH VHHQ GHDA V 1Q UHRXMEY DQG KILKQY WP HUWDP HY . H EHIHYH RXU

DELOV \R UHFOMDQG KILH QHZ \BGIQWDQG UABIQ H M) NH SHYRQGHOP D EH QHIDIYHOD 1P SDAMG B\ SURUDQG RQJRIQJ I0RMDMRQY 1Q RXURSHIDMG) UHVXOV
ARFN SUFH  DQG DELOIV \R RIHUFRP SHIMYH EHCH IW DQG \RBCFRP SHQVDMRQ SURIUDP V2 XUEXMGHW UHVXOV P Di EH KDUP HG L Z H DUH XQDE®! VR DWDRWDQG UABIQ
N VDBIQOAQWH IX\WXUH

2 XUTXDUMUOD RSHIDWQI UHVXAV KDYH | XFWDWAG VL QUIFDQW  DQG SDVWALHVXAV VKRX@ QRVWEH XVHG R SUHGIFWXVXH SHURWP DOFH

2 XUTXDUWAD RSHIMY UHAVXEOV KDYH I RMOWG W QUEDQW® 1QWWH SDWIDQG FRX@ I GIRXDWM VI QUEDQ® LOWH IXMUH $V D BHVXGVRXUTXDUWAD RSHIMI UHVXOVY
VKRX@ CRWEH XVHG VR SUHGIEWX\UMUH SHURWP DQRH 4 XDUMD UHVXOY FRXG EH P DWUD® DQG DEYHWHO DIHAMG B\ D QXP EHUR! IDRRY IQFOAQ) EXWRWP (WG
R

VXSS® FKDIQ FROADIQW RURKHUIDIGUHV B\ RXUFRQADFWP DQXI DRPMUHLY R FRP S VKISP HQIW 1Q D WP HO P DQQHU

FXVARP HY FDQFHI  HGXAQ) GHHWKY)  RUBHVRKHGX@Y VU QUEDQAREHY DV D UVXEOR H FHW IQHORY GIYHY Z HDN HFRQRP IE FRQAMRQY UHGXFHG
GHP DQG RURKHUIDPRY

7 VSHQAQ) IGRXDMRQY UHVXEDY 1R HFRGRP LF FRQGMRQY RUFKDQIHVIQ8 6 1HGHUDQ) RYHUP HQWSHQAQ
QHZ SURGXPWDQCRXQRHP HQW B\ XV RURXUFRP SHMRWY Z KIEK P Di FDXVH SXUFKDMQ) GHD\ V RUFDQFHEMRQY

VHDVRQDDV IQFOGQ) FXWRP HUDQG J RYHUGP HQAMVFDO HDUHQGY DQG EXGI HWDYDIDEIDY 1P SDAMY GHP DQG IRURXUSURGXFW
UHGXFHG GHP DQG GHRIGHV IQ @UH REHY UR DAV RUVRIVE DUH UHYHQXHY RURKHUFKDQI HV LQ SURGXFWP I

SURGXPWEHYHESP HQADQG WDP S P\ F®! GHD V RUSURGXPWSHURUP DQFH RUTXDDY M/XHY

SRRUH HAXURQ R DQG SHURWP DQRH DI DIQAH, SHAMG VDB DQG P DN SOQV DQG ADWMI LHV
IQFUHDVHG FRP SHIMRQ Z KIFK P D\ DP RQJ) RWHUWIQIV LQRHDVH SUFIQ). SUWXUH RUUHGXFH VDB

UHVIRKFUMUQ) DRIRQY RUXGH SHANG FRW DQG

IRUHIQ FXWHGR H FKDQIH IGRMDMRQY

+H +H

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

2 XURSHIDWOQI IHVXOV GHSHQG RQ FROMOXLQI DQG LQFUHDVIQU P DINFMDFFHSVBQFH RI RXUH MAQJ- SURGXFW DQG RQ QHZ SLIRGXPWQWRGXFURQY Z KIFK
P D\ EHXQUXFFHWIXOLQ Z KIEK FDVH RXUEXVIQHW | LQDQFLDCFRQGIMRQ DQG LHVXAV RI RSHUIDARQV P Di EH P DIMUDED DQG DGYHWHO DIl HPWG

$ P WG QXP EHUR SURGXFW FRP SUVH D VI QUIEDQAP DIRUMY R RXUVDBN  DQG GXH \R UDSIG \MPKQREJ IEDCFKDQI H 1Q RXUIQEXVIN - RXUIXUUH RSHUMOY UHVXOY
GHSHQG RQ RXUDEIMW\R [P SURYH H] MY SURGXFW DQG GHYHBS DQG VXFFHWIX@® IQRRGXFH GHZ SURGXFW : H KDYH GHYRWMG DQG H. SHAVWR FROIXH \R GHYRW
FROUGHIDE®! P DQDI HP HOADQG [ICDGAIDAHVRXUFHV \R WHVH HIRW

: KHQZ H LONRGXFH QHZ SURGXPW \R \WH P DUNHWKH, P D QRWDFKLHYH P DUN-VDFFHSVBGRH RUVLI QUEDQAP DUN-VAKDUH |, Q DEEMRQ WH \BLI HWP DUNHW IRURXU
QHZ SURGXFW P D' QRWARQIXH RUJURZ DV Z H DQIASDM 2 XUQHZ SURGXKFW P D QRWEH VXFFHWIX@® RUMP HO TXDOIHGE\ QHZ FXWRP HY DQG L \KH DUH
TXDOHG ZHP D\ QRAWDFKIHYH KLIK YROP H SURGXRIRQLQ D P HO P DQQHU 1L DWDD,Q DAGMRQ ZH P D H SHUHGFH WFKQEDO TXDOW SHURWP DGFH UHDWG RU
RWHUGLL EX@A WWDWERXS SUHYHQARUGHD\ \WH LONRGXPURQ DQG P DINAWDFFHSVBGRH Rl QHZ. SURGXFW

1 Z H DUH QRAVXFFHWIXAQ WP HO FRP SBMY RXUQHZ SURGXPWIXDOLEDWRQY DQG UDP SIQ) VDBV VR RXUNH FXMEBP HY RXUUHYHQXH DQG RSHUIDI UHVXOV FRX@ EH
DGYHWHO LP SDPWG ,Q DAEMRQ 1L \WH TXDONV R RXUSURGXFW 1Y RV
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DFFHSWBEG! R RXUPXRP HY FXRP HUGWDWDRIRQ GVWIHYHQXH  DQG [GFUHDVHG Z DUDQU DQG UHSDIUFRVN FRX@ UHVX@V

© H GHUYH VLJ QU LFDQWHYHQXH IURP - SUIRGXFW LOFRUSRUDWOU VBSH WFKQRMRI\ 2 XUIXWUH RSHIDWQI UHVXOV GHSHQG LQ SDUARQ FRQOWOXHG P DUNHW
DFFHSVBQFH DQG XVH Rl VBSH SUIRGXFW 1Q WH SDVWGHFUHDVHY LQ WH VBSH SURGXFW P DINHVKDYH P DWUDE DQG DGYHWHO LP SDFWG RXUEXVIQHW
ILODQFLDOFRQGIMRQ DQG RSHIDWQU UHVXAV

© HPXUHQ® GHUYH VI QUEDQABYHQXH IURP SURGXFW WDWCFRUSRUDM VRP HIRP R ISH\MRKQRBJ\  DQG Z H H| SHAVR FRQIDXH \R GR VR LQKH QH VWHYHIDO
\ HDWY/ $V D UHVXEVRXUIXWMUH RSHUDMG) UHVXOV GHSHAQG 1Q SDIWRQ FRQIDXHG P DUN-WDFFHSVBGRH DQG XVH R \BISH SURGXRW * HFUHDVHG P DUNHWDFFHSVBIQRH RUXVH
R SURGXFW HP S 1QJ \BISH\MEKQREJ\ KDV P DIMUDE DQG DGYHWHO P SDRMG RXUBXMGHW IICDGADAFRQAMRY DQG RSHIDMG) UHVXOV DG Z H H SHAAKDWRXU
UHAYHOXHV 1URP FHUBIQ WSHV R VBISH SURGKPW FRX@ FRQIOXH \R GHRGH 1O \KH | XWWUH

" VN VRIG WM DQG IOVK RUDI H SURGXFW DV Z HGDV YDURXY VR DUH VROMRQY DQG DEMEDWH WRKQRBI LHY KDYH HURGHG \WH GHP DQG IRUBISH SURGXFW © H
H SHAAKDWRYHUMP H P DQ R RXUMBISH FXWARP HWY FRXES P LI UDW \RZ DUG WHVH RIMHUSURGXFW DQG VROMRQY DQG WHUSURSRMRCDM FROUEXWIRQ R RXUUHYHQXH
Z I@IQFUHDVH IQWH IXWMUH © KIB! Z H DU P DN.QJ VB HWIG IQYHMR HOW LQ VRIEDUH GIVN EDFNXS DQG IOVK RUDI H VA P V- DQG RIMHUDGMUIDWH WWRKQREBJ LV
\KHVH P DUNHW DUH FKDUDPWAUL HG B\ UDSIG LQQRYDUMRQ HYROIQ) FXWRP HUGHP DQGY DQGMVNRQ) FRP SHIMRQ IQFGEQ) FRP SHIMRQ Z M FRP SDQHV Z KR DUH DOR
WU QUEDQAEXRP HWY | Z H DUH QRAVXFFHVXAQ RXUHIRW ZH P Di GRAEH DEG! R DADPWRUUABIQ FXVRP HY  DQG RXUBXMGHW  1ICDGADOFRQAMRQ DQG VXAV
R RSHUDMRQV FRX@ EH P DMIDT® DQG DGYHWHD DIHRMG

$ WLJ QULFDOWGHFAQH LQ RXUP HGID LR\ DIV RUEWDQGHG VRIVE DUH LHYHQXHY FRX@ P DIWMUDE DQG DGYHWH®D DI HPARXUEXVIQHW [LODQFLDOFRQGIMRQ DQG
RSHIDWQJ LHVX@V

2 XUP HED UR DIV DQG EUDQGEHG VR DUH UHYHQXHY JHQHIDM UHOMYHD J UDWMUSUR VP DUILQV \WDQ VRP H Rl RXURKHUSURGXFW DQG FDQ WL QUEDQ® [P SDPWRXU
RYHDOSURIMIELDN : H UHFHYH P HAD UR DV UHYHQXH EDVHG RQ \BISH P HAD FDURIGIHY VRG B\ YDURXV \BISH P HED P DQXIDRMUAY DQG UVHELY 8 QGHURXU
SDMOADQG WRKQREJ\  TFHQVH DI UHHP HOWN Z W \WWHVH FRP SDQHV HDFK R WH @FHQUHHY GHMUP IQHV \WH SUFIQ) DQG QXP EHUR! XQW R WBISH P HAD FDUG) HY
WDWWHTY 2 XUP HGID UR\ DBV UAYHQXH YDUHY EDVHG RQWH GFHQHHMTP HGID VDB DQG RKHUIDARY IQFOGQ)

T RXUPXWRP HWATFRQUDXHG XVH R VARUDIH VBSH P HAD LQFOIGIQ) \WH M H R \WH LQARITIG EDVH RI GHYLEHV DQG VP LMUSURGXAN WDVKVH \BSH P HAD
FDONG HV

T \WH UHDMYH JURZ W IQ XQW Rl QHZ HUGHYIFH SURGXFW MIGFH WH DWRADMG P HAD FDUG] HV IRUQHZ HUSURGXFW WSIEDT® VHODVWKLI KHUSUEHY FRP SDUHG
Z 1\ \WH P HED FDWIGI HV DWRFIDWG Z W RCHUSURGXFW

$ P HGAD FRQUXP SURQKDEIW DQG DMV RN HQG XVHWY DQG SDWAQ R GHYIEH UAMHP HOW

$  \WHGIYHR FKDQOHAQYHQRUHY DQG

$ DJUHP HOARQBIQEDLGY |RUGHZ HUJ HOHIMRQY R WH \BISH P HAID WD HQHUIDMY RXUUR. DOV UHYHQXH

5 VNV 5 HDWG R 2 XU%XVIQHW DQG ,QGXWW

| Z HGR QRW/XFFHWIX@ P DQDI H WH FKDQU HV WDWZ H KDYH P DGH DQG P D\ FRQAQXH VR P DNH VR RXUEXVIQHW P RGHOLQI UDWAKFWMUH DQG
P DQDJ HP HOWRXUEXVIQHW FRX@ EH GMXSWG DQG WDWFRX@S DGYHWHD 1P SDPWRXURSHIDWQI UHVX@V DQG | LQDQFIDOFRQGMRQ

0 DQDIIQY FKDQIH IV DQ P SRUBQWRAXY IRUXY ,Q UHFHQW HDWY Z H KDYH P SBP HQMG VHYHIDOW QUIEDQNQUIDAYHY LOYRIIQ) RXUVDGN DQG P DUNMD)  SURGXFW
HQIIQHHUQ)  DQG RSHIDMRQY RU DQY] DIRQY DIP HG DARDQUMRQIQ) RXUUHYHQXH P RGHOURP GVFUHM KDLEZ DUH VDB VR UHFXUWIQ) VR DUH UHYHQXH IGFUHDMQI RXU
HIIFHQA  DQG EHWHUDD QQJ IQMEODARSHIDMRGY Z W RXUFRSRUDW VDWW |, Q DEGMRQ Z H KDYH UHGXFHG KHDGFRXQWR WIHDP @QH DQG FRQVREEDWM RXU
VXSSRUZY [XQRIRQY DV DSSURSUDW IRTRZ 1Q) UHFHQADFTXIVMRQY DQG 1Q UHVSRQVH R P DUNAVWRUFRP SHIMYH FRQAMRQY  DQG KDYH LORFUHDVHG RXUUHIDGRH RQ
FHUBLO \KILG SDWY EXVIGHW UHDMRQUKISV | Z H DUH XCDE®! R VXFFHWIX@ P DD H WH FKDQI HV WDWE H 1P SBP HOWDQG GHMPNDQG DEGUHW IWXHV DV \KH. DUVH
RXUEXMIQHW FRX@ EH GVXSWG DQG RXUUHVXEV R RSHIMRQY DQG ILGDQRDOFRQAMRQ FRX@ EH P DWAUDE® DQG DEYHYHD [P SDRMG

,QDGAMRQ JLYHQ\WDVZ H DUH UHDMYH® GHZ \R RIHUQ) SURGXFW DQG VHYIEHVY RQ D VXEVFUSWRQ EDVY DQGWRVH P RGH 1O WH WRUDI H IQGXAY  FRQIDXH \R
HYROH ZHP D\ QRWEH DEGI\R HIHAWYHO FRP SHW GUYH H SHAMG
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UAYHQXH DQG P DUIQJURZ W RUREVBIQ SUR IMUELOI | RUKH |RUAVHHDE®! IXWUH ' HP DQG | RUVXEVIFUSWIRQ EDVHG SURGXPW FRX@ DOR HIRGH RGH WP H VDBV Rl RXU
KDUGZ DUH SURGXPW \KDVWP LI KWORVEH [P P HGIDWO RIVHVE, IQFUHDVHG UHFXUIQY . UHYHQXH

: HKDYH VBNHQ FROVIGHIDE®I WMSV WRZ DLGV LHGXFLQI RXUFRVWIMKFYH 7 KHWMSV Z H KDYH VBNHQ P D' QRWLHGXFH RXUFRWYWMKFXIH R D GIYHO
DSSURSUDWM LQ UHDMRQ VR RXUIXWXUH VDBV DQG WHHRWH WHVH FRYWAILHGXFWRQV P D\ EH LOVXI T LFLHOWR DFKLHYH SURI MZELON

,QWH OWYHYHIDO HDW Z H KDYH UHFRUEHG LI QUEDQABWRKPMUQ) . FKDUI HV DQG P DGH FDVK SD\ P HQW R UHGXFH RXUFRWAR VDB DQG RSHUMEY H SHOHV \R
UHVSRQG R DGYHWH HRRQRP E DQG LQGXAMY FRQAMRQY \R H HEXWM VDAL IE P DD HP HOAGHAMIRQY DQG \R UDMRQDE) H RXURSHUDMRQY IREBZ 1Q) DFTXIVMRQY
7KHVH UBAKPMUQ) SOQV P D BHVXOWQ GHRUHDVHY \R RXUUHYHQXHY RUDGYHWHD DIIHPWRXUDELW \R J URZ. RXUBXVIGHW IQWH [XYMUH :© RINRUH UHGXPIRQY P Dy
DOR DEYHYHD DI HAWHP SE HH P RUDG! DQG RXUDELD \R UABIQ RXUHP SB HHV DQG P D\ UHVXGNQ LOFUHDVHG BU DCSURFHHAQIV B\ \WUP ICDWG HP SB HHV : H
P D\ \BRNH IXUHUH AMSV R IXUKHUUHGXFH RXURSHUMZY FRAV ICFGGEQ) DEGMRCDOHAWKRMUQ]V 1Q UHVSRQVH VR VWD IE GHRMRQY LQFUHDVHG RSHUIDIQY DQG
SURGXPWARVIV GXH R LQOMRQ VXSSO FKDIQ FROUMDION DQG RKHUH WALDADRRY DGYHWH FKDQI HV 1Q RXUBXVIGHW RUIQGAMY  RUIXWMUH DFTXMMRQY © HP D\
EH XQDE®! \R UHGXFH RXUFRWIRl VDB DQG RSHUME H. SHOVHY DWD UDW DQG R D GIYHCDSSURSUDMM [Q UHDMRQ VR RXUIXUHUH VDB Z KIEK P D\ P DWUD® DQG

DGYHWHO DIHPWRXUBXMGQHW [IGDQRIDCFRQGEMRQ DQG UHVXOV Rl RSHUDMRQY & RQYHWHO 1L RXUFRWLHGXPURQ LQMDAYHY DUH P RUH H] \MQUYH \WWDQ GHFHWDW RU
UHVXEONQ \WH UHGXPIRQ R FUMFDOSHWRQCHORUUHVRXURHY WH FRX@ P SDIURXUDEIDI \R H, HPX\M RXUEXVIGHW VWIDAMI\  VXSSRUWAOMEP HY GHYHBS SURGXFW
UHVSRQG\R P DUNAWRSSRUNQMEY RURWHLZ IVH RSHUIDM HIHAIYHO Z KIFK FRX@ DGYHWHO DIHPARXUEXMGHW 1IDGAIDAFRQAMRQ DQG UHVX@V RN RSHUMRQY

,QDGAMRQ RXUDELDN VR DFKIHYH \WH DQIFLSDMG FRANDYLQIV DQG RWHUEHQHIW [URP \KHVH UVRKFMUQ) SOQV Z MIQWH H| SHRMG WP H IUDP H 1V VXEMPWR

P DQ HIP DMV DQG DWXP SWRQV Z KIEK P D\ EH DGYHWHO LP SDRWG E\ VI QUIFDQWHFRQRP [E FRP SHIMYH DQG RKHUXQFHUBIQMY VRP H R Z KIEK DU EH\ RQG
RXUFRQURO, | \WIHVH HVIP DMV DQG DWXP SURQY DUH LOFRUHPML Z H H SHUHQRH GHD\ V' RULL RIHUXQ RUAVHHQ HYHQN REFXU RXUBXMQHW 1IQDQRADCFRQEMRQ
DQG RSHUIDMY UHVXOW FRX@ EH DGYHWHO DIIHANG

7KH I DIOXWHWR VXFFHWIX@ LW UDW [ XVUH DFTXILHG EXVIOHWHV  SLIRGXFW RUWIFKQRM®RJI LHY FRX@ KDUP RXUEXVIQHW | LODQFLDOFRQGIMRQ DQG
RSHIDWQJ UIHVXAV

$V D SDWR RXUBXVIGHW VDWW - Z H KDYH IQWWH SDWADQG P Di P DNH DFTXIMMRQY [QWH IXWMUH @ HP D DOR P DNH VI QUEDQAQYHWR HQN 1Q FRP SBP HQBWY
FRP SDQHV SURGXFW RUMPKQRBI LY | Z H IDIOR VXFFHWIX@® LM UDWM VXFK DFTXIMMRQY RUMLI QUEDQAQYHME HQW IWARX@ KDUP RXUEXMIGHW [ICDGADO
FRQAMRQ DQG RSHUMDY UAVXEV 5 IVNV\KDVWZ H P D\ 1DFH 1Q RXUHIRW VR LOMI UDWM DQ. BHFHQANRUIXUMUH DFTXIMMRQY IQFOIGH DP RQJ RMHWY

1DLO(UH \R UHDQ) H DQUFLSDMG W GHU LHY RUUHMUQ RQ LOYHWR HQMURP WH DFTXIMMRQ

QlLIEX@#HY DWMP [OM) DQG UABIQIQ) HP SE HHV EXVIGHW FXEMUH IGFRP SDWELON RUUHVIMIBGQRH \R FKDQIH
QYHI P DCDIHP HQWV DIWQURQ IURP RQIRIQ] EXMIQHW FRQAHWQY

FRRUECDIN JHRIWDSKIED® VHSDUDM RU DQ] DURQY DQG [QUDMAKFMUH RSHIMRQY 1Q D UDSIG DQG HIFIHQAP DQQHU

\WH SRWQUIDACDEIOW \R P O P ] H RXUIGDQRIDCDQG DM LE SRVMRQ KURX K \KH VXFFHVMXAQFRSRUIMRQ R DFTXILHG WRKQREJI\ DQG WKW IQR RXU
SURGXFW DQG VHYIEHV

IDIO(UH R DFTXILHG WIFKQRBJ\ RUSURGXFW \R SURYIGH DQUFLSDWG UHYHQXH RUP DU LQ FROMEXURQ

LQUXIHELHQAWBHYHQXHV VR RIVHWGRBDVHG H SHOVHY DWRADWMG Z W WH DFTXIMMRQ

FRVWV DQG GHID) V 1Q 1P SBP HQMY RUIQMI UML) FRP P RQW WP V DQG SURFHGXUHY

UHGXRIRQ RUBM/ Rl FXVRP HURIBHY GXH \R \WH SRWQUDARUP DIHWFRQXVIRQ KHVVBAIRQ DQG GHD)

[P SDILP HOAR H, MY FXWRP HU VXSSEHUDQG \WIDWMI IE UHTMRQVKISY R HAWHUFRP SDQ\

IQUXIELHOWFDVK IBZ V IURP RSHUDMRQY \R I XQG WH Z RINQJ FDSIMICDQG LOYHWR HQAHTXIWHP HON

QlLIEX@V 1Q HOMUIQ) P DINHW 1Q Z KIFK Z H KDYH QR RUTP WG GLHPWSURUH, SHUHGFH DQG Z KHUH FRP SHIMRY 1Q VXFK P DUNHW KDYH VARQI HUP DUNHW
SRVMRQY

QWD DRIRQ RUSHURUP DGFH SUREGP V Z W WH DFTXILHG FRP SDQ

$  \WHDWXP SURQR UMV XQNQRZ Q MEIMMHY RURKHUXQDQUIFASDWG DGYHWH FUFXP WBGFHY R \WH DFTXWWHG FRP SDQ WDWDUH GLLILEXOMR TXDQM  DQG

$ \WH FRAWDWRADWG Z W \WH DFTXIMMRQ ICFOEQ) UHVIRKFUMUGQ) DRMRQY Z KIEK P Dy UHTXIUH FDVK SD\ P HQW WDWIL @UH HQRXIK FRX@ P DMID® DQG
DGYHWHO DIHAWRXUT XIGW

+H +H+ +H+ +H

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

+H
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$ P\ EHWHFXUW EUHDFK FRX@ DGYHWHO DIIHFWRXUDELDN VR FRQGXFWRXUEXVIOHW KDUWP RXUUHSXVMRQ H SRVH XV VR VLJ QU LFDQAIDEION RU
RWHZ LVH GDP DJ H RXUILQDQFLDAOHVXOV

1 HP DIQEIQ VHOMMYH CDW RQ RXURZ QWA VWP V UHDWG R RXUHP S& HHY VDWW LI SDUGHY DQG FXWRP HY IOFEGAQJ SHYRQD@ ICHQAMDE®! IQIRWP DIRQ
LOMBPXDCSURSHWY DQG SURSUHILY EXVICHW IQRWP DURQ ,Q DGAMRQ P DQ R RXURXVRP HY DQG SDUGHY VWRUH VHOUMYH GV RQ RXUSURGXFW

, W FUMFDOR RXUEXMCHW \KDWRXUHP SG HHVT VDWW LE SDUGHWATDQG PAKRP HIAVHOVIMYH LQIRUP DMRQ UHP DIQV DQG LV SHIFHYHG DV VHRXWH @ KIBI ZHHP S&

VRSKOAFEDMG VHEXUMY P HDVXUAV 1Q RXURZ Q HQYLLRQP HQAWDQG RXUSURGXFWHDWUAY Z H P D\ 1DFH LOMIDDQG H WMUIDOKUHDW IQFOGEQ) XQDXWRU] HG DFFHW
UDQVRP Z DUH DABFNY VHRXUMWY EUHDFKHY DQG RHUM IMP GMXSUIRQY $ P\ EHWHRXUMY EBDK Rl RXURZ Q7 1Q UDVRKPMUH RUSURGXFW VRG \R RXUPXMRP HY/

FRX@ UHVXONQ XCDX\WWRU), HG DFFHW\R BW R RUXQDXWRUL HG QVFBVXUH R VXK IQIRUP DMIRQ DQG H| SRVH XV \R @l DIRQ LOGHP QUY REQIDIRQY JRYHUGP HOW
IQYHMIN DIRQY DQG RNHUSRME®! ELDEAY $ GAMRQDM D A\ EHUDWIFN Z KHWHUDPWDCRUSHUFHYHG FRX@ UAVXONQ QHI DIYH SXEQFW Z KIEK FRX@ KDUP RXU

UHSYXMIMRQ DQG UHGXFH RXUPXVARP HWATFRQILGHQRH 1Q WH HIHRIYHQHW Rl RAUVRGMRQY Z KIEK FRXE P DWUDE DQG DEYHWHD DIIHPWRXUEXVIGHW DQG RSHIDIQY
UHVXOV $ EUHDFK FRX@ DOR H SRVH XV \R IGFUHDVHG FRAWV IURP UHP HEADWRQ GMUXSWIRQ R RSHUMRQY RUIGFUHDVHG P\ EHWVHPXUMY SURMPURQ FRAN WWDWP D\ KDYH
D P DIMIDCDGYHYH HIHPWRQ RXUBXMCHW $ GRRXIK Z H P DIQEBIQ F\ EHWHEXUMY @DELO IQUXUDQGFH RXUIQUXUDGFH P D\ GRWRYHUD@RUDQ. SRMRQR! FOIP VR
WHVH WSHY RUP D\ QRAEH DGHTXDWM \R IQGHP QII\ XV IRUICDELONV WDWP Dy EHIP SRVHG $Q [P SRVIMIRQ RUIDELDNY RUMA DMRQ FRVV \WDVWDUH QRAFRYHUHG E\
IQUXUDQFH FRX@ KDUP RXUBXVICHW

I RXUSWRGXFW 1DIOR P HHARXURURXUFXWWRP HOATVSHFLLFDWRQY |RUTXD@WV DQG WIHIDELON ZHP D | DFH CDELOW DQG IHSXVEMRQDCORUI LQDQFLDCKDUP
ZKIFK P D\ DGYHWHO [P SDFARXURSHIDWQJ HVXAV DQG RXUFRP SHWAYH SRVIMRQ P D\ VXITHU

: HPD IWRP WP H\R WP HH SHUHQRH SUREGP V Z W \WH SHURUWP DQFH R RXUSURGXFW  Z KIFK FRX@ UHVXAONQ RCH RUP RIH RN WH IR@RZ 1QJ

$ IQPUDVHG FRAN UHDAMG R I XQEY RXUZ DWDQW REQI DIRQY
1 UWGXFHG GHD\ HG RUFDGFH®IG RGHY RUWH UMD R D VI QUIFDQADP RXQAR SIRGXFW RU
1 \WHEWR UHSXIMRQ LQ\WH P DIN-WDQG MR HUJ RREZ O

7KHVH I DRRLY FRX@ FDXVH RXUEXMIGHW  1IQDQRIDGFRQAEMRQ DQG UHVXOV R RSHIDIRQY \R EH P DWUD® DQG DGYHWHO DIIHAWNG

,QDGAMRQ Z H I DFH SRMQIDOIDELDN |RUSURGXFVSHURUP DGFH SUREGP \ EHFDXVH RXUHQG XVHY HP SB RXUWFKQRE LHV VR VWRUH DQG EDFNXS [P SRUBQWEDWE DG
R VDN UHIXOWRY UHTXIUHP HOW / RW R! \KLY GDVB FRX@ FRWRXUPXVIRP HY W QUIFDQADP RXQN R P RGH. GUHAY® DQG IQAHA® DV D UHVXOR BABYHQXHY
IQMBPXDCEURSHWY SURSUHAILY EXVIGHW IQRWP DIRQ RURKHUKDUP \R WHUEXVIGHW ,QVRP H FDVHV \KH IDIOUH Rt RXUSURGXFW P D\ EH FDXVHG E\ \KILG SDWWV
WRKQREJ\ \WDVZ H IQFRSRUDM IORWHP  ( YHQLL IDIGUHV DUH FDXVHG B\ \KILG SDUV\MEKQREI\ ZH P D\ EH UHTXIWHG \R H SHQG UVRXUFHV R DEGUHVY WH IDIGUH
DQG SUHVHIYH FXWARP HUUHDAMRQUKISV

: H FRX@ DOR SRMQID® |DFH FOIP V IRUSURGXFWIDELDN ILRP RXUFXVARP HUY 1L RXUSURGXPW FDXVH SURSHWY GDP DJH RUERGD ICMU $ GKRXJ K \WHUH DUH

@ MARQY RN MEIDW 1Q RXUFRP P HUADD UHHP HQW DQG Z H P DIQEIQ\WRKQREJ\ HURWY DQG RP MRQY EIMY DQG J HIHUDOIDELDN IQUXUDQFH RXUIQUXUDGQRH P Dy
QRWRYHUSRMQIDCFOIP V R WHVHWSHY RUP D\ QRWEH DGHTXDW R IQGHP QI\ XV IRUDQIDELDV WDWP D\ EH P SRVHG $Q 1P SRUMRQ R TDELDW RUDM DIRQ FRAV
WDVWDUH CRAFRYHUHG B\ LQUXUDQRH RUFRX@G KDUP RXUBXMICHW

&RP SHWARQ LV LQMQVH LQ WH GDVI VWRUDJ H DQG SUIRWFWRQ P DINHWQ Z KLFK Z H RSHIDW

2 XUFRP SHIMRY 1QWH GD\B VR H DQG SIRMAIRQ P DUINHADUH DJ.J UMLYHD W LQJ VR DGYDQFH DQG GHYHBS QHZ WFKQR® LHV DQG SURGXPW \R FRP SHM DI DIQA
XV & RQUHTXHQ® Z H IDFH WH UVN WDWEXWRP HY FRX@ FKRRVH FRP SHIMRUSURGXFW RYHURXWY $V D UVX®R FRP SHIMRQ DQG GHZ WFKCREUJ\ \BIQEDUBY RXU
VDBV RUJURW P DUILQV FRX@ GHREEH Z KIFK FRX@ P DWWUD@® DQG DGYHWHO DIl HAARXUBXMIGHW IIQDGADFRQAMRQ DQG RSHUIDMG UHVXEY

6RP HR \WRVH FRP SHIMRY DUH P XFK @ HUDQG ILDGQAD® \WRQIHU KDYH P RUH GYHWH SURGXPWRIHUQIY  DQG DI JUAMYHD FRP SHM EDVHG RQ\WHUUHSXMRQY
DQG J WHDWUM] H
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THKQRBI IEDAEHYHBSP HQW 1QGXAN FROVRIEDMRY DQG RN H P DINHWARP SHIMRQ RYHUWH \ HDLY KDYH UHVXEMG LQ GHFUHDVHG SUEHV DQG IGFUHDVHG

FRP P RAW DUMRQ |RWISH GHYIFH DQG DX\WRP DMIRQ SURGXFW DQG RXURWHUSURGXPWRIHUQIV 3 UFIQ) SUMM/XUA LV P RUH SURQRXGFHG IRUHQN . BIYHCBURGXFW DQG

BMW SURQRXQFHG | RUHQMSUMH SURGXFW

2 YHOMP H \WH SUFHY Rl RXUDQG FRP SHIMRUSURGXFW KDYH GHFUHDVHG EXVWXFK SURGXFW RIMQ LOFRUSRUDM GHZ. RUGLLIHUHQWHDWUHY DQG WFKCRBILHV IURP Z KDW
ZHRIHHGIQ SURWA HDWY : H IDFH UVNY WDWEXWRP HLY FRX@ FKRRVH FRP SHIMRIATSURGXRW RYHURXWY GXH VR WHVH | HDWMUAY DQG \WMAKQRE LHY RUSUFIQ)
QUHHGHY | FRP SHIMRQ IXUKHULQMOMLIEY RXUSURGXPW/DEN DQG J URW P DUIIQY FRX@ GHREH  Z KIFK FRX@ P DWUD@ DQG DGYHWHD DIIHPWRXUBXMCHW
IICDGFIDOFRQGMRQ DQG UHVXEV Rl RSHUMRQY

$ CAVRQDAGXWY FROVREEDURQ P D IXUNHUUHVXAND

FRP SHIMRY FROVRIEDIEY  KDYIQ) J UHDWUUHVRXUAHY DQG EHFRP IQ) P RUH FRP SHIMYH Z W XV

QHZ HQADQN IQR RGH RUP RUH R RXUSUP DY P DUNHW IQFUHDMQ) FRP SHIMRQ

FXVARP HY \WDWDUH DOR FRP SHIMRY EHFRP IQ) P RUH FRP SHIMYH Z W XV DQG RUUHGXFIQ) WHUSXUFKDVH Rt RXUSURGXFW
FRP SHIMRY DFTXILQ) RXUFXWHQAYXSSTHY RUEXVIGHW SDNZHY DQG QHI DWH® P SDRMY RXUEXMIGHW P RGHODQG

P DUNHKQFHMBIQN DQG GMXSWIRQ GXH R WH [P SDPWDQG P 1Q) R DQQRXQAHG DQG FRP SBMG WDQVDRIRQY

+H +H+ +H+ +H

5 IV\V 5 HOWG R , QM@FXDO8 LRSHUWWV

6 RP HRI RXUSWIRGXFW FRQWILQ CFHQVHG WLLG SDUV WIFKQR®RI\ WDWSLRYIGHV P SRUBQWSLRGXFWXQFWRQDMWV DQG | HDWUHY 7 KH BRWW RULQDELDN R
REWAQ DQ\  VXFK @FHQVH FRX@ KDYH D P DWUDCDGYHY/H HIHFWRQ RXUEXVIQHW

&HIBIQ R RXUSURGXFW FROBIQ WRKQREJ\ TFHQVHG IURP \KILG SDUMHY WDWBLRYIGHY 1P SRUDQABLRGXPWXQRIRCDAN DQG IHDWMUHY - H FDQQRWSURYIGH DWXUDGRH
WDWZ H Z I@KDYH FRQIDXHG DFFHW \R MY \MFKQRBI\ 1O \WH IXWH ,Q VRP H FDVHV ZH P D\ VHHN R HQRUFH RXUWFKCR®J\ DFFHW YID @A DMRQ DI DIQANKH
THOAQ) FRP SDQ IWHD ZKIEK P D\ FDXVH XV R LQFXUMI QUEDQABU DORURKHUFRW DQG P D GRAEH UHVRIHG 1Q RXUIDYRU 2 \WHU®U DODRIRQY DI DIQAKH
THOUQ FRP SDQ. VIXFK DV I RUIQMBPMDOSURSHWY 1QI QI HP HQWFRX@ DOR P SDPWRXUIXWMUH DFFHW \R \WH WFKQREJ\ : H DOR KDYH @P WG YIMELDW RUFRQIRC
R \WH WFKQREJ\  URDGP DS DWKH TFHQUQ FRP SDQ. DQG FDQRRWHQUXUH WDWKH GFHQUQ) FRP SDQ. Z I@DGYDQRH WH URDGP DS R \WH TFHQVHG WIFKGREJ\ 1Q WH
P DQQHUEHVWRUXY : H DOR IDFH WH UM\ R QRAEHQ) DE®I \R TXIEND [P SBP HAD UHSOFHP HOAMAKQREI\ RURKHZ IVH P 1M DWW \WH UMNY DWRADWMG Z M QR
KDYIQ) DFFHW \R WLV TFHQVHG WRKQRBJ\ $Q R WHVH DRIRQY FRXG QHI DAHO 1P SDRAWRXUDYDIMEG! \WMFKQRBJ\ SRURIR WHUHE! UHGXFIQ) \WH IXQRIRQDDY RU
IHDMUHY R RXUSURGXPW  DQG FRX@ P DIMID® DQG DGYHWHD DIHPWRXUEXVIGHW 1IQDQRDCFRQAMRY DQG RSHUIMY VXAV

7KIWG SDW LOMBFMDCSUIRSHWV 1QHUQI HP HOWFDIP V FRX@ UHVXAONQ VXEVWBQWDOIDELOW DQG VLI QULIFDQWFRVW DQG DV D UHVXAVRXUEXVIQHW
1LQDQFLIDCFRQGMRQ DQG LIHVXAV RI RSHIDWRQV P D\ EH P DWUD@ DQG DGYHWHO DI IHFWG

) URP \IP HVR P H \KILG SDUHY DX H WDWRXUSURGXFW QI UQ) H \RHUSDMQMG RUSUIRSUHMIY \WMRKQRBJ\ DQG GHP DQG\WWDWE H SXUFKDVH D GFHQWH [URP \KHP 7KH
X@P DWW RXARRP HR DQ. GFHQVH GVRXVWIRQ RUDA DUMRQ IV XQFHUBIO $ GYHYH UHVROMRQ R DQ\ \KILG SDIW LQIUQI HP HONFDIP FRX@ VXEMIPAKY \R VXEBQUIDO
ELDMY DQG UHTXILH XV R UHUDIQ IURP P DQXI DRMUQ) DQG VHEY FHUBIQ SURGXFW ,Q DEGMRQ \WH FRW LGFXUWHG LQ IQMBIPXDCEURSHWY @bl DIRQ FDQ EH
VXEVIBIQUIDO UHI DUEBMW Rl WH RXWRP H $V D BAVX@VRXUEXVIGHW  1IQDQRIDCFRQEMRY DQG RSHUMZY UHVXE@NFRX@ EH P DMID® DQG DGYHWHD DIIHRMG

I ZHIDIOR SIRWFARXULQW@FDOSURSHWV RULL RWKHY/ XVH RXUSIRSURVIY WIFKQRM®RI\  Z IMWRXWDXWRU] DARQ RXUFRP SHWAYH SRVIMRQ P Dv VXITHU

2 XUIXWMUH VXFFHW DQG DELOW \R FRP SHWM GHSHQGY 1Q SDIWRQ RXUSURSUHMIY \MRKQRBJ\ : H UHD RQ D FRP EICDIRQR! FRS\ W KWSDMQAMDGHP DN DQG WDGH
VHEUHW @ V DQG QROAVFBVXUH DI BHHP HON \R HWIEQVK DQG SIRMPWRXUSURSUHMIY \MFKQRBJ\  + RZ HYHU Z H FDQQRWSURYIGH DWXUDQRH WDWEDMQN Z LOEH
DAXHG Z W UAVSHPWR SHOGQI RUIXWMUH SDMQADSSTFDMRQY WDWE H KDYH 1BIG RUSOQWR ILB! \KDWRXUSDWQN Z IQEH XSKHT DV YDIG RUKDWRXUSDIMON Z 1@
SUHYHQAKH GHYHBSP HOAR FRP SHIMYH SURGXFW RUWDVWDQ, DRIRQY Z H KDYH VINHQ Z LODGHTXDWMO SURMPWRXULQMBIFMDCSURSHWY W KW
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" HVSIW RXUHIRW R SURIMRVWRXUSURSUHIY UKW XCDXWRUW HG SDUHY P D\ DWHP SWR FRS\ RURKHLZ LVH REVBIQ RUXVH RXUSURGXFW RUMFKCQRBJ\  ( QRUAQY

RXULQMBPMDCSURSHWY W KW FDQ VRP HMP HY RQD EH DFFRP SOKHG \WURXI K @M DMRQ Z KIFK 1Y H SHOWYH DQG FDQ GYHWWP DD HP HOW DWHQIRQ DZ D\ 1URP
RXUEXMIQHW ,Q DGAMRQ \WWH OZ V R VRP H IRUHI Q FRXQUHY GR QRABURWPWRXUSURSUHEBLY W KW R WH VDP H H \MQADV \WH OZ VR \WH 8 6

: HOFHQVH FHURIQ RI RXUVRIVEZ DUH XQGHU? RSHQ VRXUFH @FHQVHV %HFDXVH RI WH FKDUDRWUMAFY Rl RSHQ VRXUFH VRIVE DUH @FHQVHY WP D EH
UHOWYHO HDW IRUFRP SHERY/ VRP HRI ZKRP KDYH J UHDWUUWHVRXUFHY WDQ Z H KDYH VR HOWIURXUP DUNHW DQG FRP SHW Z IW XV ,Q DGAWRQ RXU
IDIXUHWR FRP SO Z IW WH WP V RI RSHQ VRXUFH GFHQVHY FRX@ KDYH D P DIWMUDCDGYHWH H IHFRQ RXUFRP SHAAYH SRVIMWRQ DQG | LOQDQFLDOUHVXAV

2 QH R \WH FKDUDPAMUMIFY RN RSHQ VRXUFH VR DUH 1Y WDVWIH VRXUFH FRGH LV WSIEDT® SXETE® DYDIDE®! DR FKDUH DQG DQ RQH Z KR REWQV FRSIHV KDV D
TFHOVH XQGHUFHUBIQ RN RXUIQMMIFMDCSURSHWY WKW ' HSHQAQ) RQWH GFHQWH \WDWP D\ LQFOGH DFFHW \R FHABIQ RN RXUSDWWQN VR P RGN DQG UHAMUEX\M
WH VR\ZDUH DQG XVH MR FRP SHWM 1O \WH P DUNHSORH & HIBIQ RSHQ VRXUFH VRIVE DUH @FHQUHY UHTXILH XVHWY VR GFHQVH R RKHUDQ. VRIVEZ DUH WDWY EDVHG RQ
ICFRERUDMY RUIQMUDPW Z W WH RSHQ VRXUFH VREIDUH $ GRRXJK Z H HQGHDYRUR FRP SO IX@ Z W \WRVH UHTXIUHP HON \KILG SDUAN FRX@ FOIP Z H DUH
UHTXIUHG \R GFHQVH OU HUSRMIRQY RN RXUVRIE DUH WWDQ Z H IQMQGHG | VXK FOIP V Z HUH VXFRHWIXOWKH FRX@ DGYHWHO LP SDPWRXUFRP SHIMYH SRVMRQ DG
IICDGFIDOMVX@V B\ SURVIAQI RXUFRP SHIMRY Z W DFFHW R VHOMYH LQIRWP DIRQWDWP D\ KHS WHP GHYHBS FRP SHIMYH SURGKRW Z MWWRXVWKH GHIUHH R
RYHKHDG DQG BDG P H BTXIHG B\ WDGMRCDCSURSUHMIY VR DUH GHYHBSP HQW

VY SRMIEG! [RUFRP SHIMRY \R XVH RXURSHQ VRXUFH SURMPW/RIE DUH VR GHYHBS WHURZ QVR\EZDUH SRMQIDD® UWHGXAQ) \WH GHP DQG | RURXUVROMRQ DQG SXNY
SUFH SUWWXUH RQ RXUVXEVFUSMRQ RIHUQIY - H FDQGRW XDUDQMH WDWARP SHIMYH SUHVWXUH RUKH DYDIOEIOW Rt GHZ. RSHQ VRXUFH VRIVEZ DUH Z IQQRWIHVXEND
SUFH UHGXPURQY UHGXFHG RSHUIWQ P DUIQY DQGBW R P DUINWAKDUH DQ RGH R Z KIFK FRXG KDUP RXUBXMCHW  IICDQAIDOFRQAMRQ. RSHUW VXAV DQG
FDWK 1GZV

,QDGAMRQ Z H XVH RXURZ Q RSHQ VRXUFH SURVPVWRIE DUH 1Q RXUSURSURAILY SURGXFW $V D UHVXGWKIHUA 1 D UMNKDWE H P D\ IQDGYHWMO® UHBDVH DV DQRSHQ
VRXUFH FHUBIQ FRGH \WDVWZ DV LOMQGHG \R EH NHSWDV SURSUHARLY  \KDWIHYHDO FRQIGHQIDAQIRUP DURQ UHJ DUEQ) WH IQQHUZ RINQIV RN RXUSURSURMIY SURGXFW RU
\KDWARX@ HCDE®! FRP SHIMRY \R P RUH UHDGED UHYHWH HQILGHHURUUHSTEDM DVSHPW R| RXUSURSUHMILY \MFKQREJ\ \KDWZ H Z RX@ RWHLZ IVH SURMPWDY \MDGH
VHFUAW © HP D\ DOR DFFHSWARQUEXUIRQY IURP \KILG SDUEN VR RXURSHQ VRXUFH SURVIFW DQG WP D\ EH GLILEXGVRUXV \R DFFXUDMO GHWP LQH WH RWIQR! WH
FROMEXUIRQY DQG Z KHWHUWHUXVH IQFOEQ) LQRXUSURSUHMIY SURGXFW IQUQIHY P IVDSSURSUDMY RUYIRDMMY LG SDUY IQMBFWDCSURSHWY RURWHUUD KW
7KH DYDIDEION R FHUBIQ R RXURZ Q VRIVE DUH LQ VRXUFH FRGH IRWP P D\ DOR HQDE®! RKHY R GHWPADQG H SBVWHEXUMY YXQHUDELDIAY 1Q RXUSURGXFW ,Q
DEAMRQ RXUXVH Rl RSHQ VRXUFH VR\EZDUH P Dy KDUP RXUEXVIGHW DQG VXEMPKY \R LQMBPMDCBURSHWY FOIP V' QM DIRQ RUSURFHHEQIV 1QNH IX\WXMUH

5 VNV 5 HDWG \R 5 HI XGWRU 0 DALY/
: HDWHVXEMPFWR P DQ @Z V DQG LHI XOMRQV DQG YIROMRQ RI RUFKDQI HV 1Q WRVH UHT XIWHP HOW FRX@ P DWMUD® DQG DGYHYWHO DI HRRXUEXVIOHW

© H DU VXEMPWR QXP HIRXV'8 6 DQG IQMEDMRCDADZ V DQG UHTXIUHP HQW UHI DUEQ) FRISRUDM FRQGXFWIDIUFRP SHIMRQ FRUXSUIRQ SUHYHQIRQ GDVD SIRMAURQ
DQG VHEXUY [P SRWDQG H| SRWBIDRWAHY DG KD DUERXY RUUHVIEWMG P DWUDOVH VWRIDIH GQVRKDUH DQG GVSRVDOICFOGQ) OZ V DSSTFDEG! \R 8 6

JRYHUIP HOWFRQADRRY : H KDYH LOFXWHG DQG Z LOFRQIXH \R IGFXU FRWN DQG EXVIGHW SURFHW FKDQIHV \R FRP SO Z W VXFK B XOMRQY © KIBI ZH P DIQBIQ
D U RURXV FRUSRUDWM HIKIEV DQG FRP SIDGFH SURIWDP  ZH P D\ EH VXEMPWR IQFUHDVHG B XOWRY VFUMD. VI QUIEDQWP RQHBY 11QHV RUSHQDEEAY VXVSHOMRQR!
EXVIGHW RSSRUWMQMEN BW R MUMGRIRQDARSHIDIQ WKW DQG LQFUHDVHG @ DURQ DQG LQYHWN DMRQ FRVN DV D BAVX@R DQ. IDIGUH VR FRP SO Z W \KRVH
UHTXIUHP HQW 1 Z H IGHQM, WDWE H KDYH IDBIQ RAVR FRP STIOQFH Z H P D\ SURDPUYHD \BINH FRUMPYH DRURQY IGFOEAQ) WH I RN YROQEY VHD GQVFBVXUH
ADAMP HQW Z M DSSTFDE®! DI HGFIHY Z KIEK FRX@ FDXVH XV \IR IGFXUDGEMRQDCH SHQVHY DQG VXEMPAXY R SHODMA DQG RIMHUFRQUHTXHGFHY \KDWARXG
DGYHWHO DIHPWRXUBXMIGHW ICDQADCFRQEMRQ DQG RSHUDIQY VXAV 2 XUVXSS® DQG GMUEXMIRQ P RGHY P D\ EH UHIDQWKSRQWH DPURQY Rl RXUKILG SDWV
EXVIQHW SDWZHWY DQGZ HP D\ DOR EH H SRVHG \R SRIMQIDOIDELDY UAVXEQ) 1URP \WHUYIROMRQ R WHVH RURKHUFRP STIDGFH UHTXIUHP HOW ) XUKHU RXUS 6
DQG IOMEDWRQDEEXVIGHW P RGHY DUH EDVHG RQ FXUHQ® DSSTDE®! UHI XOVRY UHTXILHP HQW DQG H FHSMRQY & KDQJIHV IQWWRVH UHTXIUHP HON RUH] FHSMIRQY
FRX@ QHFHVABAM FKDQI HV \R RXUEXMGHW P RGHO$ Q. Rl WHVH FRQVHTXHGFHV FRX@ P DWUDED DQG DGYHWHO [P SDRWRXUEXVIGHW DQG UAVXAW R RSHUDMRQY

2 XUDFVDORUSHUFHYHG | DIOXUH VR DGHTXDW® SURWFWSHWRQD@ LGHWLDE®! LQIRWP DARQ FRX@ DEYHWHD DIl HFVRXUEXVIQHW 1LQDQFLDOFRQGIMRQ DQG
RSHIDWQJ LHVX@V
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$ YDUHW R VIBAM QDVRQDOIRUAIQ DQG IQMIDMRCDADZ V DQG UHI XOMRQY DSSO VR \WWH FRIBFIRQ XVH UAMQIRQ SURMAIRY GVFBVXUH WDQVHU GHBMRQ DG
RKHUSUIRFHWIQ) Rl SHYRQD® (GHQMDE®! IQRP DIRQ 7KHVH SUYDR  DQG GOV SIRWRIRQ UHDWMG @7 V DQG UHI XOMRQY DUH HYRMIQ) Z W QHZ RUP RALHG OZ V
DQG UHI XOMRQY SURSRVHG DQG [P SBP HQWMG 1UHTXHQU® DQG H MIQY @7 V DQG UHI XOMRQY VXEMPAWR GHZ. RUGLLIHIHQAQM SUABMRQY

&RP SIQFH Z W \KHVH OZ V DQG U XOMRQY FDQ EH FRW® DQG FDQ GHD\ RUIP SHGH WH GHYHBSP HOARULP SBP HQBMRQR GHZ SURGXFW RUIGMEDOA VAP V/
) DIOIUH \R FRP S® FRX@ UHVXOHQ HQI RUFHP HOADRIRQY DQG W QUIEDQASHQDERAY DI DIQAKY Z KIEK FRX@ UHVXOHQ GHI DMYH SXETAW IGRUHDVH RXURSHIDMGY FRAV
DQG KDYH D P DMIDCDGYHYH HIHPWRQ RXUBXVIGHW 1 IQDQRDCFRQGEMRQ DQG RSHIMY UHVXEOV

5 IV\V 5 HOWG R %HQJ D 3 XETF &RP SDQ\

: HIQFXUVLI QULFDQWFRVW DV D UHVX®WRI RSHIDWQJ DV D SXEQF FRP SDQ\  DQG RXUP DQDJ HP HOWGHYRWY VXEVEQMDOAP H\R FRP SOLQJ Z W SXEQF
FRP SDQ\ UHJ XOMRQV

$V D SXEQF FRP SDQ. Z H DUH REQ DWWG \R B! Z 1\ WWH 6 ( & DQQXDDQG TXDWD UHSRWW DQG RNHUUHSRW \KDWDUH VSHALHG IQ6 HAIRQ  DQG RWHUVHRIRQY R
WH 6 HRXUMAY ( [ FKDQIH$ PR DV DP HQGHG WH ([ FKDQIH$FW @ H DUH DOR UHTXILHG R HQUXUH WDWE H KDYH \KH DELOIV R SUHSDUH [LCDGADOARMMP HOW
WDVDUH [ X® FRP SIDQZ K DT ( & UHSRUY UHTXILHP HOWV RQ D WP HO EDVV ,Q DEAMRQ Z H DUH DQG Z LOFRQMXH VR EHFRP H VXEMPWR RKHUUHSRMY DQG
FRUSRUDWM J RYHULDGFH UHTXILHP HOW ICFOEQ) FHUBAQ UATXILHP HQWR! 1 DVEDT DQG FHMBIQSIRYMRQVR 6HAIRQ R \WH 6 DUEDGHV 2 [ B $PWR 62
$PW DQG\KH UHI XOMRQY SURP XODWMG \WHUHXQGHU Z KIFK Z L@IP SRVH WL QUEDQWARP STDQRH REQI DIRQY XSRQ XV

6HARRY  RWH62; $PAWDVZHIDV XGN VXEVHTXHQ® [P SBP HQMGE\ WH 6( & DQG 1 DVEDT KDYH P SRVHG IGFUHDVHG UHI XOMRQ DQG GVFEVXUH DG
UHTXILHG HQKDQRHG FRUSRUDM J RYHUDGFH SUDRWFHY RN SXETE FRP SDQHY : H DUH FRP P IWHG\R P DIQIBIQIQ) KK WBQGDUBY RN FRUSRUIDM J RYHWDGFH DQG SXETF
QAVFRVXUH DQG RXUHIRW R FRP SO Z MW HYROIQ) OZV UHIXTMRQY DQG ABQEDUEY 1O WKLY UHJ DU DUH @HO VR UHVXAONQ IQFUHDVHG VHE  JHGHIDODQG

DCP IQWIDYH H SHOVHY DQG D AYHWMRQ R P DQDIHP HOAY WP H DQG DIWIQIRQ IURP UHYHQXH JHQHUDME) DRRYMA \R FRP SIDGFH DRIV 7 KHVH FKDQIHV Z L
UHTXILH D VLI QUIEDQWFRP P MY HOAR| DAGMRCDOVRXUFHY © HP D\ QRWEH VXFFHWIXQAQ 1P SBP HQMY \WHVH UHTXIUHP HOW DQG P SBP HQMY WHP FRXG

P DMUD® DQG DGYHWHD DIHAWRXUBXMGQHW UHVXOV Rl RSHUIMRQY DQG ILQDQRIDCFRQEMRY ,Q DAGMRQ 1L Z H IDIOR [P SBP HWKH UHTXIUHP HON Z W UVSHRR
RXULQMIDCDFFRXQIQY DQG DXAWXGRIRQY RXUDELDIY R BHSRIWRXURSHUME UHVX@Y RQ D WP HO DQG DFFXUW EDVY FRX@ EH [P SDILHG | Z H GR QRWP SBP HQW
VXFK UHTXLWHP HQI 1Q D WP HO P DQQHURUZ WX DGHTXDW FRP SIDGFH  Z H P LT KWEH VXEMPIR VDQRIRQY RUIQYH DARQ B\ UHI XOMRY DXWRUMEAY VXFK DV WH

6( & DQG1 DVEDT $Q VXFK DRURQ FRXG KDUP  RXUUHSXBMIRQ DQG WH FRQIIGHQFH R LOYHVRY DQG FXVIRP HWY 1Q XV DQG FRX@ P DWAID@ DQG DEYHWHD DIIHAWRXU
EXVIGHW DQG FDXVH RXUVKDUH SUEH \R I DO

| Z HGR QRWFRQWOXH VR P HMD@R! WH FROAMOXHG @AM LHTXLUHP HOW Rl 1 DVGDT ZHP D\ EH GHDAMG
7KH QA R RXUFRP P RQWARFN RQ\WH 1 DVEDT * GEDAD DUNHAWY FRQII HOWRQ RXUFRP SIDGFH Z W WH 1 DVEDT * GEDD DNV UXBN IRUFRQIDXHG QAN

2 Q6 HS\WP EHU ZH UFHYHG D GHIEHGR. QRUFH IURP \KH 1 DVEDT / DI 4 XDOIEDWRQY' HSDUWR HOMKH 21 DVEDT 6\BIIT QRN LQJ XV \KDWZ H Z HUH QRW
IQFRP SIDGFH Z W 1 DVEDTY P IQP XP FEMQI EIG SUEH UHTXILHP HOWR SHUVKDMH IRU  FROVHPXAIYH EXMCHW GD\ V' DV VHWRUK 1Q 1 DVEDT / M 5 X®1

D  WH20 IQP XP %G 3UFH 5 HTXIWP HON : HGEG QRWHIDIQFRP STIOQRH Z M \WH 0 IQP XP %G 3 UFH5 HTXWHP HOAZIWMIQ  GD\VIURP \WWH IQMDO
GHIFHQR CRIFH DQGRQO DUK ZHZHHQRMHGE\ \WWH 1 DVGDT 6\ WDVWZ H Z RX@ EH GHDAMG XQBM/ Z H\IP HO UHTXHD KHDUQ) EHRUH D 1 DVGDT
KHDUQJV SDQHO\KH 33 DQHO

: HZ HWH DOR QRMHG RQ 1 RYHP EHU DQG) HELXDW \WDVZ H Z HU CRAQ FRP STDQRH Z 1M 1 DVEDT / MY 5 X F o \WH3) @V
5 HTXIUHP HQA DV D UHVX@R RXUIDIGIUA VR \IP HO 116B1 WH 4 XDUM®D 5 HSRWRQ) RP 4 IRUKH IIVFDOTXDUWAY HQGHG 6 HSWP EHU DQG' HHP EHU
7KH 1 DVGEDT 6\BH LQUIDX J DYH XV XQUMD D\ R UHJ DIQ FRP STDQRH Z W WH ) 1@V 5 HTXWHP HQW

2Q0 D ZHKDG D KHDUQJ EHIRUH WH 3 DQHOR DEGLHW \WH GHIIFHQFIHY LQ FRP SOIQ) Z W WH O QP XP 94G 3 UFH 5 HTXIUHP HOWDQG \WH ) LGV

5 HTXIUHP HOADQG W SUAVHOAD SOQ\R WHIDIQ FRP STOQFH 2 Q- XCH WH 3 DQHOWXHG D IX@Y JUDQI) XV DQ H WOMRQ SHURG IRU L WH O IQP XP %G
3UEH 5 HTXWHP HQWXQUZE HSWP EHU DQG 1L WH) L@V 5 HTXILHP HOAXQID XO $VD UMXOR \WH IIEY R \WH$ QXD HSRWRQ) RPP . IRU
WH [IVFDO HDUHQEHG 0 DUFK RQ- XCH Z KIFK IGFOGHG \WH ILQDQADOARMP HON DQG RKEHUIQRUP DUMRQ UATXILHG LOWH 4 XDUM® 5 HSRW RQ
YRP 4 IRUNH IVFDOTXDUMY HQGHG' HRHP EHU DG
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6 HSWP EHU ZHFRP STHG Z W \WH ) LEJIV 5 HTXILHP HQW,Q DAAMRQ RQ$ XIXW ZHHIHAMGD IRU  UHYHYH WRFN VSOAR RXUFRP P RQRFN
IRGZ 1Q) ARFNKRGHUDSSURYDCDWRXUDQQXDCP HHAMGY R RFNKRTHLY [Q REHUR FRP SO Z M \KH 0 LQIP XP %4G 3 UFH 5 HTXIWHP HQAR2 Q6 HSWP EHU ZH
UHFHLYHG D GMWHUIURP \WH 1 DVEDT 6\BI FRQIILP 1QJ WDWZ H UHI DIGHG FRP STDQFH DQG WWDWRXUVHFXUMYA Z LOFRQIDXH \R EH QAMG RQ 1 DVEDT

2 Q2 PREHU Z H UHFHYHG Z UMHQ CRIFH IURP 1 DVEDT \KDVWZ H Z HUH QRAQ FRP STDQRH Z 1M 1 DVEDT / MY 5 X E & WH ODMV®DOH

5 HTXIUHP HQA DV D UAVX@WR RXUIDIGIUH \R P DIQBIQD P IQIP XP P DUNAWDOH RN SXETF® KHG VKDUAV R 2Q' HFHPEHU Z H UHFHYHG D GMHU
IURP \KH 1 DVGDT 6Bl FRQIILP [Q) \WDWZ H KDG UHJ DIGHG FRP STDQRH Z W \WWH 0 DUN-V® DOH 5 HTXILHP HQADQG WDVWIKH P DWHUZ RX@ EH FERVHG

20Q-X0 Z H UHFHYHG Z UMWHQ CRIFH IURP 1 DVEDT WDVWZ H Z HUH QRAQ FRP STDQRH Z MM \WWH ) I@QJV 5 HTXWWHP HQWDV D UHVXOR! RXUIDIGIUH \R \IP HO 1161 WH
$QXDB HSRWRQ) RP . IRUH 11VADO HDUHQEHG 0 DURK WH . HUHIDIQHG FRP SIDQFH Z W WH ) I@Q)V 5 HTXIWHP HQAZ W UBHVSHPAR
WH . RQ$XIXW Z WKIQ\WH \IP HECH SUMVFUEHG E\ 1 DVEDT

| ZH®VH FRP SIOQRH DI DIQ DQG 1 DVEDT GHMUP 1GHV \R GHDMRXUFRP P RQVRIFN RXUFRP P RQWWRFN Z RX@ EH WDGHG RQWH RYHUWH FRXQIMUP DUNHWDQG \WH

YDOIH DQG @ XIGW RN RUMBFNKRTHIATIQYHWR HON Z RX@ EH P DWUD@ P SDAMG ) XUWKHIP RUH \WHUH FDQ EH QR DWXUDGRH \WDVWZ H Z [P DIQEIQ FRP STOQRH
Z 1\ DORWHUL DVGDT QA UHTXILHP HOW

: HKDYH LGHQAILHG P DIWMUDCZ HDNQHWHV 1Q RXULOWUODCOFRQARCRYHUILODQFLDOHSRUMY)  Z KIFK FRX@S LI QRWSLRSHUD UHP HGIDWG UHVXGNQ DGGIMRQDO
P DWUDCP MAABWP HQW 1Q RXULQMUP  RUDQOXDOFRQVRAGDMG | LQDQFLDOAMIWP HQNV FRX@ P SDIURXUDELDA VR SURGXFH DFFXUDM DQG WP HO 1LQDQFLDO
VWIMMP HQW DQG FRXTS DGYHWHO DI HFWQYHVWRUFRQILGHQFH LQ RXUILQDQFLDAHSRUN  Z KIFK FRXQS QHI DWYH® DI HPWRXUEXVIQHW

: H KDYH FRQFOIGHG WDWRXUIQM DCFRQAMRCRYHUIICDGAIDAUHSRMGY) . DQG GVFEVXUH FRWRY DQG SURFHGXUHY Z HH QRWHIHRIYH DV R 0 DUFK DQG
GXH R WH H MMGFH R P DMIDCZ HDNGHWHV 1Q RXUIQMIDOFRQARCRYHUILQDQRIDAHSRMQY DV GVAUEHGIQ WP $ & ROARY DQG 3 URFHGXUHV R WY $ QQXDO
5 HSRWRQ) RP

: H FDQCRWBURYIGH DWXUDGFH WDWAH P DAMUDCZ HDNGHWHV DQG GH IFIHQRIHY GAVFUEHG IQWIY$ QQOXDCB HSRWRQ) RP . Z IGQRWIHFXU RAWDWDGGEMRQDO
P DMUDCZ HDNGHWHV 1Q RXUIQMQDAFRQURCRYHUILCDQRIDAUHSRMY  Z LORADUMH RUEH LGHQMHG IO WKH IXWUH : H LOMQG R FRQIDXH RXUFRQIRCLHP HADURQ
DYV DQG \R FRQUIQXH W 1P SURYH RXUICDGAIDOHSRWG) SURFHW DQG RXURSHUIMRCDOIQRUP DIRQWRKCREJ\  1ILQDQRIDOA VMP V' FRP STDQFH DG

QI UDVRKPMUH SURFHGXUHY DQG FRORRY' : H DOR IQMQG W FROIXH \R H SDQG WDIQ UABIQ DQG P DGO H RXUSHWRQGH KR DUH HWHQIDOR HIHRIYH IQMEDO
FROMRDQG FRP SIOQFH ,QGRIQJ VR Z H Z LOFRQUXH VR LQFXUH] SHQVHV DQG H SHQG P DQDIHP HQMP H DQG UHVRXUFHV

| RXUUHP HEIDMRQ P HDVXUHV DUH LQUXI EFHQAR DEGUHW WH ICHQMHG GH IFIHQAHY  RUIL DEGMRQDOGH IFHGFHY 1Q RXUIQMDCFRQMRCRYHUILCDGQADAUHSRMTY DUH
QVFRYHUHG RURFFXUIQ WH IXWMUH RXUFRQURTEDWMG [ LODQRDOARMMP HON P D FROBIQ P DMIDCP MABMP HON DQG Z H FRX@ EH UHTXIWHG \R UABAM RXUILCDQRIDO
UHVXOV IQWKH IXUMUH © H KDYH SUHYIRXMD UHBAMG RXUIICDQRIDOABMP HOV IOFGGEQ IQ$XIXW  Z K UHVSHPVIR \WH [ IVFDOT XDUMUHQGHG HAHP EHU
DQGIQO D\ Z I\ UHVSHPVIR \KH |IVFDO! HDWY HQGHG 0 DUFK DQG DQG \WH | VFDOTXDUMUHQGHG - XCQH 0 RUHRYHU EHFDXVH R \WH
ICKHUHQATP MIMRQV R DQ FROAROA VWP P DMUDCP B HOW GXH \R HURURUILDXG P Di GRAEH SUHYHQMG RUGHWRMG RQ D \IP HO EDVIV RUDVWDD, | Z H DUH
XQDE®! \R SURYIGH UHIDE®! DQG P HO 1ILQDQRIDCUHSRIV IQWH IXWMUH RXUEXVIGHW DQG UHSXVIMRQP D EH IXUWKHUKDUP HG 5 HBAMG ILQDGRLDOABMWP HOWN DQG
IDIOUAV 1Q LOMEDAFRQARCP D DOR FDXVH XV \R IDIOR WP HO P HHWIHSRMZ) REQ DIRQY QHI DWHO DI HANQYHRUFRQILGHQRH 1Q RXUP DQDI HP HQWDQG \KH
DFFXWDR. R RXUICDGFIDOABAMP HQW DQG GVFEVXUHY  RUUHVXEN) DGYHWH SXETRW DQ. Rl Z KIEK FRX@ KDYH D QHI DWYH HIHPWRQ\KH SUEH R RXUFRP P RQVARFN
VXEMPVKY VR IXUHUUHI XOWRY  LOYHWAN DMRQY DQG SHODEHY RUMRFNKRCHU@A DIRQ DQG P DMID® DQG DGYHWHO P SDPARXUEXMIGHW DQG ILQDQADCFRQAMRY

* HQHUDCE LVN ) DFVRWY/

: HIDFH UVNV UHIWG \R KHDOK HSIGHP LFV SDQGHP LFV DQG RWHURXVEUHDV Z KLFK KDYH KDG DQG P D\ LQ WH I XWWUH KDYH D P DWUDCDGYHWH HIHPWRQ
RXUEXVIQHW DQG LHVXOV Rl RSHIDMRQV

: HIDFH YDURXV UMNY UHDAMG VR SXEQF KHDAK M/XHV IQFOEQ) HSIGHP IFV SDQGHP IEV DQG RKHURXEUWDNY ) RUH DP SB WH&2 9,  SDQGHP IE DQGHIRW
R FRQUMRAW VSUHDG KDG DQ 1P SDRWRQ RXUZ RUNRUFH DQG RSHIMRQY DQG WRVH Rl RXUVIMDWMI LE SDWZHY FXVRP HY VXSSEHY DQG B MIFV SUIRYIGHY 7 KHVH
[P SDPW LQFGICHG LOFUHDVHG FRP SROHQWSURGXPWMDQVSRUBMRQ DQG RYHKHDG FRAWN IQRUHDVHG & MIFV FDSDFW DQG 1G] LELONV QHHGY GHPUHDVHG Z RINRUFH
DYDIDEIDW FRP SRQHQAYXSS® DQG SURGXPWRXSXWIGFIHDVHG P\ EHWHFXUMW WU-DIW 1URP
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UHP RM Z RIN DQG J HGHIDGHFRQRP IF GRZ QMUY © H RURXUWILG SDUY EXVIGHW SDUGHWY Z HUH VXEMPAR J RYHUIP HOAHVMEVRQY WDWE SDRWMG RXUDELDIV \R
FROMXH HIFHQAEXMGHW RSHIDMRQY 2 \WHUJ GEDCKHDEN FRGFHUDY IQ WH [ XWMUH FRX@ DOR UHVXONQ VRADOHARQRP IF DQG ERUIQUUELDNY 1Q \WH FRXQMAV 1Q
Z KIFK Z H RUWH \KILG SDUHY Z W Z KRP Z H HQI DIH RSHIDM

6 XFK SXEQF KHDAN M/XHV KDYH DGYHWHO DIHAMG DQG P D\ 1QWH [XWMUH DGYHWHD DIIHPWRXUEXVIGHW DQG [ IGDQADOHVXEY DQG WH. P D\ DOR KDYH WH HIHPWR
KHIKWQQJ P DQ R \WH RKHUUMNY GHVRUEHG IQ P RUH GHBIGQ\KLY/ 35 IVN) DRRY VHRIRQ VXFK DV \WRVH UHDME VR DGYHWH J GEDCRUUH] IRCDOFRQAMRQY RXU
KLIK® FRP SHIMYH IQGAMY VXSSO FKDIQ GVIXSWIRQ FXVIRP HUGHP DQG FRQAMRQY DQG RXUDEIMW \R | RHFDWAEHP DQG FRAMIDYIQY IQMIMYHY  RXUIQGHEWGGHW
DQG @XIGW DQG R\ EHUDMIFNY

: HDWHH SRVHG \R | XFWDARQV 1Q IRIHI Q FXUHQR H FKDQIH WA DQG DQ DGYHWH FKDQIH LQ |RIHI Q FXUHQR H FKDQJ H LDWAV UHDMYH VR RXU
SRVIMRQ LQ VXFK FXUHQFLHV FRXEE KDYH D P DWUDCDGYHWH LP SDFWRQ RXUEXVIOHW [ LODQFLDCFRQGIMRQ DQG LHVXAV Rl RSHIDARQY

 H GR QRARXUWHO® XVH GHUYDWH ILQDQRDOIQARKP HQW IRUVSHEXOMYH SXUBRVHY 7R WH H WQMKDWZ H KDYH DWHNV RUMEIQH GHQRP IQDWG (Q D IRBMIQ
FXUHQR \KDWDUH LQDGHTXDWO KHGIHG RUCRAKHGIHG DAD® ZH P D EH VXEMPMR IRHIQ FXUHR ®WHY ZKIEK FRX@G EH WL QUEDQA 2 XU IQMEODMRDC
RSHUIRQY FDQ DPWDV D CDMUDOKHGIH Z KHQ ERW RSHIDUWY H SHQHY DQG VDBV DUH GHQRP ICDWG 1Q GFDOFXWHFIHY ,Q \WHVH IQABGFHY DAKRXIK DQ
XQDYRUDE®! FKDQIH 1Q WH H FKDQIH UDW R D IRUHIQ FXWHR DIDIQAMIKH 8 6 GRIDUZ RXG UMVXANQ BZ HUVDBN Z KHQ WDOMDWMG \R 8 6 GRLY RSHIDIY
H SHQVHV Z RX@ DOR EH GZ HULQ\KHVH FILFXP \WBQRHY 7 KH FRP SHUMYH SUEH Rl RXUSURGXPW UHDMYH \R RIXHY FRX@ DOR EH QHI DIYHO [P SDRMG B\ FKDQIHV 1Q
WH DM DWZ KIFK D IRUIQ FXWHGR IV H FKDQIHG IRUS 6 GRELY 6 XFK IGIRXDIRQY 1Q FXUHR H FKDQIH DMV FRXE P DWMUDT® DQG DGYHWHO DIIHPWRXU
EXVIGHW [ICDGFIDOFRQGMRQ DQG UHVXOV R RSHURQY

| WH EXVUH RXWRP HY UHHDWG VR WH HVWP DMV XVHG 1Q UIHFRUWGLQD W] CDELDAHY VR YDURXV W LQJ DXWRUMHYV IHVXONQ KL KHUW  CDELDAHY WDQ
HWP DIMG WHQ Z HZ RX@ KDYHWR WHFRWGG W] FKDU HV Z KIFK FRX@ EH P DIMUDO

: HKDYH SURYIGHG DP RXQN DQG UHFRUEHG MDEIQMAV | RUSUREDE®! DQG HIIP DEGI\E DAYVR HON UHTXIWHG B\ YDURXV W 1Q) DX\WRUMAV IQWH 8 6 DQGIRUHIQ
MUVGEWRQY | HYHQN RFFXUWDWQEEDWM SD\ P HON R WHVH DP RXQN Z IQEH G/ \KDQ HIP DIWMG \WHQ UHYHWDW R \WHVH GDELONA Z RX@ FUDWAN] EHQHIW
UHFRIQ] HG 1QWH SHURGY Z KHQ Z H GAMUP IGH \KH MELOIAY KDYH UHGXFHG & RQYHIHD 1L HYHQW RFFXUZ KIEK IQEEDM \WDWED\ P HON R \KHVH DP RXQW Z IQEH
JUHDWMUMDQ HIP DIMG \WHQMWS  FKDL HV DQG DEAMRCDAIDELN Z RXG EH UHFREHG ,Q SDMFXOU YDURXV |RUHLI Q MUMARMRQY FRX@ FKDEIQJ H \KH
FKDUDRMU] DUIRQ RUMDQVHUSUFIQ) RN FHUBIO IQMUFRP SDQ. WDQUDRURQY ,QWWH HYHQWR DQ XQI DYRUDE®! RXWRP H R VIXFK FKDEIQIH P DWUDOM] FKDU HV DQG
DGYHWH P SDRW RQ RSHUIDWY UHVXEOW FRXE RFFXUIQ WH SHURG 1Q Z KIEK \WH P DWHULY UMVROHG RUDQ XQ DYRUDE®! RXARRP H EHFRP HV SUREDE®! DG HVIlP DEGI

&HIMQ FKDQI HV 1QWRFN RZ QHUYAKLS FRX@ UHVXENQ D @P MIMIRQ RQ \WH DP RXQAR CHWRSHUIDMQ GW DQG\WY]  FUHAWFDUWY RYHY/ \WDWFDQ EH X} HG HDRK \ HDU
6 KRX@ Z H XQGHUJ R VXFK D FKDQIH 1Q WRFN RZ CHUKLS  IWZ RX@ VHYHUHO @ WWH XVDIH R \WHVH FDUWY RYHUWY[  DWIEX\VMY DI DIQUWXWUH IOFRP H - UHVXEIQY 1O
DCAMRDON] FKDUHV Z KIFK FRX@ EH P DWMUDO

: HKDYH QHYHUSDIG GLYLGHQGV RQ RXUFDSIMIOWRFN DQG Z H GR QRAWDQUMFLSDW SD\ LQJ GLYLGHQGV LQ WH | RUHVHHDE®! | X\WKUH

© HKDYH QHYHUSDIG @YIGHQGY RQDQ Rl RXUFDSMIOARFN DQG FXUHQ® LOMQG VR UABIQ DQ. [ XWMUH HDLQIQIV \R IXQG \KH JURZ W Rl RUUBXMCHW $Q

GHMP ICDURQVR SD AYICHQGV IQ \WH I XUMUH Z IOFH DWKH GVFUAMRQ R RXURDIGR! ' IWHARY DQG Z LOEHSHQG RQ RXUIQDQADCFRQAMRQ RSHIDIQ) UHVXEY
FDSMIOHTXIUHP HQNV JHQHUDCEXVIGHW FRQEMRQY DQG RIMHUIDRRLY WDWRXUYRDUG P Dy GHHP UHBIYDOWS V D UHVX@VFDSMICDSSUHADMRQ 1L DA R RXUFRP P RQ
ARFN Z I@EH WH VRB! VRXUH R J DIQ | RUMH | RUIVHHDE®! | XVMUH

$ QAVENHRYHUSLRYIVIRQV FRBIQHG LQ RXUDP HQGHG DQG UHMIMMG FHUMLEDWM Rl LOFRUISRUDMRQ DQG DP HQGHG DQG LHWAEAMMG E\ @Z V' DV Z HGDV
SIRYIMRQVR! ' HOZ DIH@Z FRX LP SDIUD VENHRYHUDMP SW

2 XU$ P HQGHG DQG 5 HABWG & HWMEFDWM R, QFRUSRIDIRQ DV DP HQGHG WH 3& HWMEDM R ,QFRSRIDIRG  RXUS P HQGHG DQG 5 HABAMG 98 OZV \WH 94 OZV  DQG
" HDZ DH@Z FRQBIQ SURYIMRQY WDWARX@ KDYH \WWH HIHAYWR
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UHQEHUQ) P RUH GLLIEX@RUGVFRXUDI Q) DQ DFTXIMMRQ GHHP HG XQGHVILDE®! B\ RXUYRDUG 2 XUFRUSRUDM J RYHUDGFH GREXP HQW IGFOGH SURYIMRQY

DXWRU 1Q) EOQN FKHAN SUHHUWHG WRFN Z KIFK FRX@ EH IWXHG Z W YRMQ ONXICDMRQ GIYIGHQG DQG RIHUU KW VXSHURUWR RXUFRP P RQ VWRFN
@ MY WH MEIMNV R DQG SURNAQ 1QGHP QUIFDMWRQ R RXUGUHRRLY DQG RIILEHY
@ MY \WH DEIOV R RXUMRFNKRGHLY R FDODQG EUQ) EXVICHW EHIRUH VSHADCP HHQJ Vv DQG R \BINH DRRQ B\ Z UMQ FROVMHOQWQ @HX RI D P HAMZY

UHTXIUGQ) DGYDQRH QRUFH R IRFNKRGHUSURSRVDY | RUBXVIGHW \R EH FRQGXPIMG DWP HAIJIV Rl RXUMRFNKRGHY DQG IRUGRP LQDIRQY R FDQEAGDMY IRU
HEPURQ W RXUYRDUG

FROMRTEY WH SURFHGEXUHV I RUWH FRQGXPWDQG VEKHGX@Y R P HAMJV R \WH %RDUG DQG AWRFNKRGHWY
$  SWRVIGQI RXUYRDG Z W WH H SUHW SRZ HUMR SRASRGH DQG FDQFHOBUHYIRXVD VFKHGX®IG VSHADCP MV DWDQ. P H
T @ M WHGHWP IODIRQ R \WH QXP EHUR GUHRRLY RQ RXUYRDLG DQG WH 168 Rl YDFDGQRIHY RUGHZ ® FUHDWMG VHDIW RQ WH ERDUG R RXUVRDUG WHQ LQ
RIIFH DQG
$  SWRYIGQ WDWALHRRY P D\ EH UHP RYHGE\ VIRFNKRGHY RQD IRUFDXVH

+H +H+ +H +H

© KIG! WHVH SURYIMIRQY KDYH WH HIHPWR HOFRXUDJIQ) SHYRQY VHHNQ) R DFTXIUH FROARCR RXU&RP SDQ. R GHI RUIDM Z W RXUYRDUG \KH FRX@ HQDE®! \WH
YRDUG W KIQGHURUIDAGDM D WDQVDRIRQWDWRP H RUD P DIRUMW R \KH VARFNKRTHY P LI KWEHTHYH \R EH IQ WHUEHVWQMIMN DQG IQ\WDWADVH P D\ SUAYHQNRU
GVFRXUDIH DAHP SW\R UHP RYH DQG UHSOFH IGFXP EHQAGAURRY :  H DUH DOR VXEMPWR' HDZ DUH OZ V WDWARX@ KDYH VIP LOUHIHFW 2 QH R WHVH @Z V
SURKIEIW XV IURP HQIDIIQ 1Q D EXVIGHW FRP EICDURQ Z W D VI QUEDQWARFNKRGHUXQBMW VSHFLLE FRQEMRQY DUH P HW
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7(0 % 815(62/9(' 67%)) &200(176
1RCH
7(0 & &< 56(&85,7<

5 VN O DQDJ HP HQWDQG 6 WDWAI\

7KH&RP SDQ UHFRI Q] HV WH [P SRUBGFH R EHQJ DEGI VR DWHW HIHAIWHO UHVSRQG R DQG P DQDIH P DWUDGR, EHYHEXUMY \RUHDW DQG LQRIGHQW \WDWP D\
FRP SURP IVH WH FRQIGHQIDDV LA UMY RUDYDIDEIDW R W IQRUP DURQM VMP V' GDVI RUGHVE RUN UAVRXURHV

$V SDWR W RYHDGHQMSUMH UVN P DQDIHP HOMUDP HZ RN \WWH &RP SDQ P DIQEBIQV ERW D &\ EHU, QFIGHQN YDODURQ&RP P WH 3&,( & DQG DQ, QAIGHQW
5HVSRQMH3DQ 353" 7KH&RP SDQ W&,( & IVP DQDIHGE! IW&KIH ,QRP DIRQ2 IIIFHU \WH3&,2~ ZKRVH\MDP  \WWH , QAIGHQW VSRQH 7HDP RB57” IV
UHVSROVE®! IRUBDAEQ) FRP SDQ Z IGH F\ EHWHRXUW WDMI\  SRTIF ABIQEDUGEY DURKIMPXYUH DQG SURFHWHY 7KH SXUSRVH R WH ,5 7 IV VR GHILQH SURFHGXUHV IRU
UHSRUMQY DQG UHVSRQAQ) \R P\ EHYHEXUM IGAIGHON |, WASHDWY REMPYHV | RUDPIRCDE®! SURFHGXUHV WDWFDQ EH P HDVXUHG HYDODWMG VFDBIG DQG BYIVHG DV
QHFHWDL IRUHDFK VSHALLLE P\ EHWHEXUMY ICAIGHQWZ KHVH REMPYHY DUH GAMIQGHG VR P O P [ H WH HIHRYHQHW R WH & RP SDQ.  UVSRQUH WWURXI K DQ
HWIEQ/KHG SOQR DRIRQ DG DWLI QQJ UAVSRQUELDEA VR DSSURSUDWM SHYRQGHIDQG RUWILG SDWY FROADARLY

| D P\ EHYHREXUM \RUHDWRULGAIGHOAY IGHQIMHG WH ,5 7 Z LGFRP P XQEDWM \WH P\ EHYWHPXUMY WUHDWRUIQRIGHQADQG DQ. GDP DIHV\RWWH &, ( & 7TKH&,( & ZIO
DWHW \KH P DWUDOY R WH P\ EHWHPXUMY WUHDWRULQFIGHQAR GHAMUP ICH 1L DQ. SXETE GQVFBVXUHV DUH UHTXIUHG XQGHUWH 6 ( &/ P\ EHWHRXUNY GVFBVXUH XGB!
DQG P DNH D UHFRP P HOGDURQ W WH %RDLE | GHHP HG QHFHWDL  WILEG SDIWY FRQUXEBIQN B DOFRXQVHO DQG DWHWRLY Z LGEH HQJ DI HG R HYDODWM \WH

P DMUDDN DWHAP HQW

7KH P\ EHYHPXUMW SIRIUDP R \WH & RP SDQ. IQMUDFHY Z W RNHUIXQRIRQDCDUHDY Z MMIQWWH & RP SDQ. IQFGIAQ) EXWIRWIP MG R \WH & RP SDQ 1 EUDQGY DQG
IQRP DIRQWFKCRBJ\  DFFRXQIQY 1ILQDQRH B DADQG KXP DQUAVRXUFAHYV DV Z HODV H \MGDOKILG SDWV SDWEHY Z KHUH DSSURSUDM \R DAHW 1GHQM DQG
P DQDUH SRMQUIDAR, EHWHFXUW WUHDV 7 KH &RP SDQ. UHI XOUD DWHWHV DQG XSEDWV W SURFHWHY  SURFHGEXUHY DQG P DD HP HQWRFKQTXHY 1Q T KWR
RQIRQ) F\ EHWHREXUMY GHYHBSP HOV

5 HFRIQ] LQJ \WH FRP SB[ W DQG HYROIQ) CDWUH R P\ EHWHEXUNWY WUHDW \WH & RP SDQ DOR HQIDIHV Z M D WDQIH R H WACDCH SHW LQFOIGIQ) P\ EHWHRXUW
DWHWRY DQG FRQUXEBIQN 1Q HYDODU) DG M W P\ EHYHEXUMY P DQDI HP HQAR AMP V DQG,5 7 7 KHVH SDUGHWKISV HQDE®! WH & RP SDQ. \R GIYHUI H
VSHADQ HG NQRZ BIGI H DQG IQUI KW \R DWIMAK XSGDMQU W F\ EHYHEXUN VAMDW LHY DQG SURFHWHY \R DD Q Z W IQGXMM EHVWBLDRWAHY 7 KH & RP SDQL
FRMERMRQ Z W \WWHVH WILEG SDIEV LQFOIGHY FRQUXBMRQ DQG UHYIHZ. R VHRXUM HQKDQRHP HON

7R GDW Z H KDYH CRAGHQMEG UMV IURP P\ EHWHPXUMY WUHDW RUIGFIGHQV LQFOIGIQ) DV D BAVX@R DQ. SUHVIRXY P\ EHWHEXUMW IGAIGHQW \KDVWKDYH P DMUD@
DIIHAMG WH & RP SDQ. RUDUA WHDVRQDE® ONHO W P DWUDT DIIHPWRXURSHIDIRQY EXMCHW VMDMI\  UHVXOV R RSHIURQY R IIQDQRADCFRQEMRQ + RZ HYHU \WH
VRSKMIFDIRQ R DQG UMNY IURP F\ EHWHFXUM WUHDIW DQG IGFIGHQWV FROIXHV \R IGFUHDVH  DQG \WHUH FDQ EH QR DWXUDGQRH \KDVWRXUR\, EHWHEXUMY UMN

P DQDUHP HQ'BURIWDP  DQG SIRFHWHY IFOGAQ) RXU,5 3 DQG RWHUSUHAYHQEMYH DRURQY WH & RP SDQ. KDV INHQ DQG FRQUXHV VR INH R UHGXFH \WH UMNR

A\ EHWHEXUM \WUHDW DQG LQRIGHQN DQG SURMAVN W AP V DQG IQIRUP DUIRQ Z LGEH IXA 1P SBP HOMG FRP STHG Z W RUVXFFHWIXAQ SURMAIG) D) DIQMDOD

A\ EHWHEXUN \WUHDW DQG LQRIGHQV ) RUP RUH IQRUP DIRQRQKRZ. P\ EHIHEXUMY UMN FRX@ P DVWUDED DITHPWAH & RP SDQ. I EXVIGHW WDMI\  BVXOV R
RSHUDIRQY RUIICDGADCFRQAMRY SEDVH UHHUWR WP $ 5IWN) DRRUZ 5 M\ 5 HDWMG R RXUYSMGHW DQG, QBAMI2 $ P EHWHPXUMY EUHDFK FRX@ DGYHYHD
DI HPWRXUDELDV \R FRQGXPWRXUEXMIGHW KDUP RXUUHSXVBMIRQ. H SRVH XV R W QUIFDQWIDELDY RURWHLZ IVH GDP DI H RXUILQDQRIDAUHVXON

* RYHUQDQFH

2 XUYRDUG FROVGHY P\ EHWHEXUMY UMN DV SDUVR! W UMN RYHUAI KWXQRURQ 7 KH %RDUG RYHWHHY P DQDIHP HOW/ 1P SBP HQBMRQ R RXUR\ EHWHEXUMY UMN

P DQDUHP HQABURIWDP 7 KH %RDUE UHFHYHV SHURGE UHSRW [URP \WH &, ( & RQRXUR\ EHWHEXUMY UMNY DQG P\ EHUUMN P DGO HP HOMSURIUDP ,Q DGAMRQ &,( &
XSEDMV \WWH %RDUG DV GHFHWDY  UHIDUEQ) DQ. P DWUDCR, EHWHEXUNW ICAIGHQW DV Z HODV DQ. LQFIGHQN Z W BMHULP SDPVERMQIDOYRDLE P HP EHY UHFHIYH
SUMHQBMRQY RQ P\ EHWHRXUW \RSIEV IURP RXUS.,2  LOMIDOHFXUMNW VB RUH WWUDCH SHW DV SDIWR! \WH %RDUBIV FRQIDXIQ) HGXFDMRQ RQ\RSIEY \KDWE SDRW
SXETF FRP SDQHV
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7TKH&,( & LV UVSRQOUE® |RUDAHWIQ) DQG P DQDIIQ) RXUP DAUDOIMNY IURP R\ EHIHFXUMY \WUHDW 7 KH\MDP KDV SUP DY UHVSRQUELDY | RURXURYH.DO

A\ EHWHEXUMY UMN P DQDI HP HOWBLRIUDP  DQG VXSHYIVHY ERW RXULQMCDCR, EHWHEXUMY SHYRQQHIDQG RXUUHBIGHG H] \WMGDAR, EHWHRXUMY FRQUXGBIQN 2 XU
&,( &WH SHWWH IQFOGHVDFRP EIGHG SO\ HDW R H| SHUHGFH [Q P DQDILQ) VHRXUMN WFKQREJ IHY GHMIQQ) DQG [P SBP HQIDY VHRXUM VDWW IHY DQG UMN
P DQDI HP HQWDQG LGAIGHQABHVSRQVH DRUIRW YDURXY IQGXMHY 2 XU&:, (& VXSHYIVHY HIRWW R SUHYHQAGHMAWP L3 DM DQG UHP HADW F\ EHWHRXURY UMNY DQG
IGFIGHON WURXJ K YDURXV P HDQV Z KIEK P Dh LQFOIGH EUHILQIV IURP LOMEDOHFXUMY SHYRQQHOWUHDWOM®M HQFH DQG REHUIQRUP DIRQ REIIGHG | URP

JRYHIP HQEO SXETF RUSUYDM VRXUAHY IQFOIAQ) H WACDCOFRQUXEBQN HIDIHG B\ XV DQG DBV DQG UHSRW SURGXFHG E\ VHRXUMN \RRY GHS® HG IQWH , 7
HYLRQP HQWV

7(0 3523(57,(6

$VR 0 DUK RXUKHDGT XD Z HUH GFDWMG 1Q & HOMQADO& RRWDGR : H GDVH IDAIOEN IQ 1 RUKS$ P HIED ( XURSH DQG$MD 3DFLIE : H EHIHYH \KDW
RXUI DFLOWA DUH DGHTXDW VR P HAWRXUGQHHGY IRUH [P P HADW IXWUH DG \WDWMKRX@ MEH QHHGHG VXIMDE®! DEAMRCDO/SDRH Z LOEH DYDIDE®! \R DFFRP P RGDM
H SDOMRQR RXURSHUIMRQY

7(0  /(*$/352&((' 1*6

) URP \IP H\R P H Z H DUH LQYROHG LQ Bl DOSURFHHAQIV DQG FOIP V DUMQ) IQWH REQDY FRXWH R EXVGHW 6HH WP R 3DWW, 2) LODQALDGE \BAMP HQN DG
6XSSEPHOIY ' DWI? 1RM  &RP P I\ HOW DQG & RO HQFIHY

7(0  0,1( 6$)(7<' ,6&/ 2685(
1RH
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3$57 ,,
7(0 0$5.(7)255(*,675$17% &20021 (48,7< 5(/$7(' 672&. +2/' (50$77(56 $1' ,668(5 3858&+$6(62) (48,7<6(&85,7,(6
0 DUNHWQIRIP DMRQ
2 XUFRP P RQWRAN LV \MDGHG RQ\WH 1 DVCDT * GEDA) DUNAMXQEHUWH M P ERO4 0 &2
+RGHY R 5 HFRUWG
$VR - XCH ZHKDG  KROHWR BFRGR RXUFRP P RQWRAN
. MIGHOGY
© HKDYH QR IQMQIRQR! SD\ IQ) FDVK GIYIGHQGV 1QWWH | RUAVHHDE®! | XWMUA
5 HFHQWG DBV Rl 8 QUHI MMUHG 6 HEXUMEY
7 KHUH KDYH EHHQ QR UHFHQA/DBN Rl XQUHI IMMUHG VKDURAY
WXHU3 XUFKDVHY Rl ( TXIW 6 HEXUMEY

* XUQ WWH \KUHH P RQKV HQGHG 0 DUFK \WHUH Z HUH QR SXURKDVHV R RXUFRP P RQVIRFN E\ RURQ EHKDDR! XV RUDQ. Rl RXUDIILIDWG SXUFKDVHLY DV VXFK
WP VGHIGHGIQSX®! E D XQGHUWH 6 HEXUMAV ( [ FKDQIHS PWR DVDP HQGHG WH ( [ FKDQIH$FW
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(0 0$1$*(0(17P"' ,6&866,21 $1' $1$/<6,62) ),1$1&$/ &21',721$1' 5(68/762) 23(5%$7,216

, QMHARY VKRX@ UHDG WH |RTRZ 1Q) GVFXWWIRQ DQG DQDOMY R RXUICDGFIDAFRQEMRQ DQG UHVXEV RN RSHUDMRQY \RI HKHUZ W \WH FROVRIEDWG [ ICDGAIDO

ADAMP HQW DQG UHDWIG CRMV IQFOIGHG HOHZ KHUH IQ WLV $ QQXDCE HSRWRQ) RIP . 7KLY GVAXWIRQ FRQEIQV IR DU GRNQI BAMP HON EDVHG XSRQ FXUHQN
H SHRBMRQY \WDWQYRGH UMNY DQG XQRFHUBIQMA 2 XUDPXDOUHVXEV P D GLIHUP DIMIDE 1URP WRVH DQIFSDMG LQWIHVH IR DUG GRNQI WEAMP HQW DV D UHVX@Y
R YDURXV IDPRY IQFOGEQ) WRVH GYFXWHG LQWH VHRIRQ\MBIGS5 IWN) DRRY DQG LQ RMHUSDW R \KLY $ QQXDCB HSRWRQ) RPP . 6 HH DOR WH VHRIRQ
WBIG 31 RM 5 HIDWEQ) ) RZ DU/ RRNQI 6\BWP HON 1Q LY UHSRW

7KH IR®Z 1Q) QVFXWIRQ R RXUIICDQFIDOFRQEMRQ DQG UHVXOV Rl RSHIDMRQY FRYHW IMFDO DQGIVMFDO WPV DQG\ HDURYHU\ HDUFRP SDUVRQY EHEZHHQ

IMDO  DQGIMFDO " MAXWRQVR IMFDO WP V DQG\ HDURYHU\ HDUFRP SDWRQVEHEHHQIMADO ~ DQGIMADO  \WWDWDUH QRAGFOIGHG 1O KLY
YRP . FDQEH IRXQGIQ30 DQDIHP HOW' IVFXWIRQDQGS CDOMY R ) LQDGADGR RQAMRQ DQG 5 HVXAV R 2 SHIMRQY IQ3DWY, WP R RXUS QQXDC5 HSRWRQ
YRP . IRUH IVFDO HDUHQGHG 0 DK WDWZ DV ILBIG Z M \KH 6 ( & RQ$ XIXVW

2 YHYHZ DQG + LI K@ KW

: H DU DWRKQREJ\ FRP SDQ. Z KRVH P MRQ IV VR GHIYHUIQQRYDWYH VROMRQV \R |RZ DU WICNQ) RUI DQl} DWRQY DFURW WH Z RWS . H GHMJIQ P DQXIDRMUH DQG
VHOMKGREJ\ DG VHYIEHY WDWKHS FXMRP HY FDSWUH FUHDWM DQG VKDUH GLI MICFRQIMQWDQG SIRMPWWRUGHFDGHY © H HP SKDMI] H LQQRYDWYH WRKCREJ\ 1Q
\WH GHMLIQ DQG P DQXI DPMUH Rt RXUSURGXFW R KHS RXUFXVIRP HLY XQBFN WH YDOH 1O WHUYIGHR DQG XQAWKPMUHG GO IQ QHZ. Z D\ VR VROH WHUP RWY
SUMQI EXVIGHW FKDTBIQI HV

© HIHGHDM BYHQMH B\ G-MJIQQ) P DQXIDRNUQ)  DQG VHA \WWRKGRBUJ\ DG VHYIEHY 2 XUP RWAJ QUEDQAH, SHQVHY DUH UHDWG \R FRP SHQVDIY)
HP SB HHV G-MJQQ) P DQXIDAMUQY P DUN  DQG VHEB RXUSURGXAN DQG VHYIEHY GDMD FHQMUFRVN 1Q VXSSRWWR RXUFBXG EDVHG VHWIEHY DQG IGFRP H
\B HV
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1QWRXVDQGY

7REOHYHQH
7RECFRAWR UHYHQXH
* IRW SIRIW
2 SHIDWY H SHOHV
6 DBV DQG P DN
* HQHUDCDQG DGP IQVIDMYH
5 HVHDUFK DQG GHYHBISP HQW
5 HAKFUMUQ) FKDUHY
7RIBCRSHIDIY H SHOHY
/ RWIURP RSHIMRQY
2 \WHUH SHOMH QHW
, QMU SHOH
&KDQIH IQIDIUYDOH Rl Z DUDQMDEIDN
&KDQIH IQIDIUYDOH R FRQYHME®! QRM
/ RW RQ GHEWH QI XIVKP HQACHW
/ RW EHRW IGFRP H\B[ HV
JGFRP H\B[ SIRYMRQ
1 HABW

,QFAGH WRFN EDVHG FRP SHOVDIRQ DV IR®BZ V

LQWRX\VDQGV

&RWIR UHYHQH

5 HVHDURK DQG GHYHESP HQW

6 DBV DQG P DN

* HGHUDCDQG DGP IQVDUYH
7REO

&RP SDUVRQRI WH <HDW/ ( QGHG 0 DUFK
5 HYHQXH

DQG

5(68/762) 23(5$7,216

<HDU( QGHG 0 DUFK

<HDU( QGHG 0 DUFK

<HDU( QGHG 0 DUFK

1QWRXVDQGY

R
UHYHQXH

RI
WHYHQXH

&KDQIH

&KDQIH

3 URGXPWBHYHOXH
6 HYEH DQG VXEVFUSWIRQ UHYHQXH
5 R\ DOV BHYHOXH
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3 URGXFVS HYHQXH

,QINVFDO SURGXPWIHYHQXH ICFUHDVHG P LGRQ RU DV FRP SDUHG \R IIVFDO 7KH SUP DY GUYHUR! KLY LQFUHDVH Z DV VWRQ) GHP DQG DFURW DD
VHFRQEDY VARUDI H SURGXPWICHV IQFOIGQ) 6 FDOUMBSH ARUDIH SURGXAW ' ; LEDFNXS DSSIDQRHY DQG$ PUYHS FDB! REMPWARUDI H DSSIDGFHY ' HP DQG JURZ W
ICFUHDVHG Z R IGH Z W SURGXPWIHYHQXHV ICFUHDMQI DFURW DOUHI IRQY 2 YHIDOVHFRQEDY RN H UHYHQXH ICFUHDVHG B\ P LGRQ RU DV FRP SDUG
\R IMFDO " HYLIFHV DQG P HAD UHYHQXHV DOR LQFBHDVHG B\ P 1GRQ RU DV FRP SDUHG\R IIMFDO 7KHVH IGFUHDVHY Z HH SDMD® RIVHWE
FROIXIQ) GHREHV IQ SUP DY ARUDIH

6 HMFH DQG 6 XEVRUSWRO 5 HYHOXH

6 HYIEH DQG VXEVFUSURQ UHYHQXH G-RUDVHG P LGRQ RU QIMDO  FRP SDUHG R IMFDO 7KLY GHRUHDVH Z DV GXH 1Q SDWR FHWIQ BQ) OYHG
SURGXFW UHDFKIQ) WHUHQG R VHYIEH @H SDUDO® RIVHWE, GHZ VXSSRWERRNQIV DQG \WH WDQUMRQ \RZ DUBY VXEVFUSIIRQ EDVHG GFHOUIQ)

5 R DAV5 HYHOXH

© HUFHYH UR DRIV IURP \KILG DAV \KDWIFHQVH RXUGHDUMISH RSHQ P HAD SDMON WURXJ K RXUP HP EHWAKLS 1O WH GHDUVBSH RSHQ FRQURMXP 5 R\ DIV
HYHHGHFUDWG P IORQ RU LQIVFDO DV FRP SDUHG \R |IVFDO UHDWG \R BZ HURYHIDOXQWWKISP HOW

* IRW 3WRIMDQG 0 DUILQ

<HDU( QGHG 0 DIFK
IQWRXVDQGY * IRW * IRW
PDUIQ PDULQ &KDQIH %DMV SRIQAFKDQIH

3URGXFW LRW SIRIIW

6 HYEH DQG VXEVRUSWRQ JUIRW SIRIIW
5R DAV JWRW SIRIW 2

* IRW SIRIW

* IRW SIRIVDQG P DUNQ SHFHQII HV DUH NH - P RV \WDWP DQDJI HP HOAP RQMRY \R DWHW \WH SHURUP DQFH RQ \WH EXMCHW
3 RGXFW IRW 0 DUIQ

3IRGPNWRW P DUIQGHFUDVHG  EDVV SRQN IRUIMADO DVFRP SDUHG\WR IMFDO 7KLY GHFUHDVH Z DV GXH SUP DUD R D BYHQXH P I VI KW® P R
Z HIKWG\RZ DBV BZ HUP DU IQ GHYIFHV DQG P HAD SURGXPW 3 URGXPWFRVIN DR [ GPWDWG \WURXJ K WH\ HDUIURP H] WUDADRRWY VIXFK DV [P SRWBULIV DQG
FRP SRQHQWP DWMUDCFRWN

6 HYMPFH DQG 6 XEVEUSWRO™* IRW 0 DUIO

6 HYIFH DQG VEVFUSWRQ JURW P DUIQGHFUDVHG  EDVY SRIQN IRUIMFDO DVFRP SDUG\RIMFDO 7KLY GHFUHDVH Z DV GXH SUP DUD \R KLIKHU
VKISSIQI DQG KDQEEY FRV DQG LQYHQRY FDUWY IQ) FKDU HY SDUMD® RIVMAWE. BZ HIHG IQMEODCFRAW IURP FRQIXHG 1P SURYHP HOARQ RSHIMRCDOGHWI Q

5RDW* IRWO0 DUIQ
5 R\ DIV GR QRAKDYH L QUEDQAHDWMG FRAR VDBV
2 SHDWQ H SHOVHV

<HDU( QGHG 0 DUFK

1QWRXVDQGY R

RI
UHYHOXH UHYHQXH &KDQIH &KDQIH

6 DBV DQG P DN

* HQHUDCDQG DGEP IQMADUYH
5 HVHDUFK DQG GHYHBSP HQW
5 HIKPMUQ) FKDU HV
7RICRSHIDMY H SHQHV

,QIMDO VDBV DQG P DUNAWQ) H SHQWMHV GHRBHDVHG P I@RQ RU DV FRP SDIHG Z W IIMFDO 7KLY GHFUHDVH Z DV SUP DUO GUYHQE\ DQLP SURYHG
R DQ] DMRQDOMKRMUH IRGRZ 1) P DQDI HP HONWKDQI HV 1Q IIMFDO
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,QIMDO JHQHUDCDQG DGP IQVMADMYH H SHQVHY GHRUDVHG P LGRQ RU DVFRP SDUGZIW IMDO 7KLY GHFUHDVH Z DV SUP DUD GUYHQE\ OUH
QRQ UHFXUIQY SURVIFW QRAHEXULY) IQIMADO IGFOAQ) WH OXQFK R DQHZ (53 M VAMP L WWH SURU HDU ( [ SHQVHV DOR GHRUHDVHG DV DGP IQMAAYH
HILFLHQR JDIQV Z HH WD HG WURXI K P RUH AH-DP @HG [ XQRURQY DQG SURFHW DXVRP DURQ

,QIMDO UAVHDUFK DQG GHYHBSP HOW SHOHV GHRUDVHG P LGRQ RU DV FRP SDUHG Z I\ IMFDO 7KLY GHRU-DVH Z DV \WH UAVXEOR! \WH
HILFLHQFHY UHD@ HGWURXIK [P SURYHG RUIDQY} DWRQ GHMIQ EHAHUDED QQJ FRP P RQDDIAY EHE HHQ P DIRUSUIRGXFAW

,QIMDO UHAIRKPMUQ) FKDUHY IQFUDVHG P LGRQ RU DV FRP SDUHG Z W [IVFDO 7KWV IGFUDVH IV GUYHQ B\ FRUSRUDW UMIKPXUQ) DRIYLMAY DV
Z H FRQURIEDWG RXUSK\ VIFDO RRSUQNDQG RSHIDIRQY 1Q FHIBIQ P DINHW

2 WHUH SHQVH QHW
<HDU( QGHG 0 DUFK
LQ\WRXVDQGY RI RI
HYHQXH HYHOXH &KDQIH &KDQIH
2 \WHUIGFRP H H SHQH QHW
,QIMDO \KH FKDQI H 1Q RKHUH SHQWH UHVXAMG 1Q D CHWOFUHDVH RI P IORQRU FRP SDUHG W IMFDO 7 KH IQRUIHDVH Z DV SUP DUO UHOWG \R
ALHHAHV 1Q IRHI Q FXWHCR  JDIQV DQG RWHY GXUQ) HDFK SHURG
,QMHWH SHQVH
<HDU( QGHG 0 DUFK
1QWRXVDQGV RI RI
WHYHQXH WHYHQXH &KDQIH &KDQIH
QMW SHQWH
,QIMFDO LQMHWH SHOWH GHFUHDVHG E\ P lORQ RU DV FRP SDUHG \R I IMFDO 7KLY GHFUHDWH Z DV SUP DUO GXH WR\KH UHAVAKRMUQ) R RXU7HUP
/ RDQ DV GHIHGKHHOQ 1Q6 HSWP EHU
: DUDQWIDELDAHV
<HDU( QGHG 0 DUFK
1QWRXVDQGV RI RI
UHYHQXH WHYHOXH &KDQIH &KDQIH
&KDQIH IQ IDUYDOH Rl Z DUDQMDEIQA
,QIMDO ZHWHREHGD (RQOFDK ®AWVR P L@RQ UHOWIG \R \WH FKDQIH 1Q IDIUYDGH R RXUIRUEEHDUDQRH Z DWDQAZ KIFK Z DV WVXHG 1Q 6 HSWP EHU
7TKH®W Z DV SUP DUO GUIYHQE\ IGRXDURQY IQ RXUMRFN SUFH : H UHFRIEHG D QRQ FDWK JDIQRI P LQRQ 1QWH VDP H SHIRG 1Q IIMFDO UHDWIG W GIQaHU
Z DUDQN MXHG R WH KRCHY R RXU7HP / RDQ 7 KHVH Z DUDQN Z HH H HFFIMHGIQ' HRHP EHU DQG- DQXDY 7KLY JDIQZ DV SUP DUO GUYHQE\
|FPHDMRQV 1Q RXUMREN SUEH
&RQYHWAE® QRW
<HDU( QGHG 0 DUFK
1QWRXVDQGV RI RI
WHYHQXH WHYHOXH &KDQIH &KDQIH
&KDQIH IQ IDIUYDOH Rl FRQYHWE®! CRM 2 2
,QIMDO ZHUWHREHG D QRQ FDWK JDIQR P L@RQ UHDWIG W \WH FKDQIH 1Q IDIUYDAH R RXUFRQYHME®! QRM MXHG IQ' HFHP EHU 7KLY FKDQIH

Z DV SUP DUD GUYHQE IGFWDMRQY 1Q RXUMERFN SUFH
/ RW RQ GHEWH WQJ XIVKP HQWQHW
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<HDU( QGHG 0 DUFK

1QWWRXVDQGY R R

UHYHQXH UHYHQXH &KDQIH &KDQIH
/ RW RQ GHEWH I XIVKP HQWGHW
,QIMFDO ZHHRGEGD®WR P 1@RQ RQ GHEVWH QI XIVKP HQABUP DU® UHOWMG \R \WH 6 HS\WMP EHU DQG" HFHP EHU GHEVWDQVDRIRQY

SDUD@® RIVAVE! D JDIQRQMP ICDIRQ R RXUBHYRIIQ) FUHGWDAOW IQ$XIXVW ,QIIVFDO BW RQ GHEWH W XIVKP HQANGHWEZ DV UHDWIG\R SUHSD\ P HQW
R RXUBQ \WMP GEW

QFRP H\[ SWRYIVIRQ

<HDU( QGHG 0 DUFK
IQWWRXVDQGY RI SUAI LOFRP H RI SUMI[ LOFRP H &KDQIH &KDQIH
JGFRP H\B[ SIRYMRQ

,QIMDO WH IQFRP H\H[ SRYMRQIQFUDVHG P IGRQRU FRP SDUHG R IMFDO 7KHIGFRP H\B[ SURYIMRQ IGFUDVHG IQ SUP DU GXH\R D
KLJ KHUYDODOMRQ DABRZ DQFH DQG D WL QUIFDQAZ DUDQAP DUN R P DUNAMDGEMR HONZ KIEK I HWHUR IVHWKH | HGHUDOABMARY \B] EHCHIWURP SUH\B[ ®WHV
$ GAMRCD® \WH H SWDMRQ R \J[ DIWIEX\HY FROMEXWG \R \WWH IQFUHDVH DV SUAYIRXM® DYDIDE®! GHHUHG B[ DWHW FRXG QR ®QIHUEH XVHG

" XH\R RXUKIMRY R GAWBWHV IQWH S 6 \WH SURRDPWG SHURG IRUX\D) [QJ \B DAIEX\M\ 1Q FHUBIQ | RUHI Q MUMERRQY DQG \WH GLLILEXEN 1Q SUHGRMDY 1XVHUH
UAVXEOV Z H EHDHYH \WDWZ H FDQCRWIHO RQ SURVIPIRQY R! 1X\XUH B DEGI IQFRP H\R D@ H P RAR RXUGHHWHG WY DWHW $FFREQI® Z H KDYH HABEQAKHG D IX®
YDODWRQ DARZ DQFH DI DIQMRXUS 6 DQG FHMIQ | RUHLI Q GHWGHHUHG VB[ DWHW 6 L QUIEDQAP DQDIHP HQAMG) P HQAY UHTXILHG 1Q DWHWIQ) RXUDELON \R WHDQ H
DQ. IXWMUH EHQHIWURP RXUGHWGHHWHG\E] DAHWV ©  H IQMQG\R P DIQIBIQ KLY YDXXDUMRQ DARZ DQFH XQUD/XIILFHQABRVIMYH HYIGHGFH H] MV VR VXSSRWN UHYHWDO
2 XUIGFRP H\B[ H, SHOVH UHFREHG LQ\KH | XVMUH Z IQEH UHGXFHG R \WH H WIQAKDWXI I LEHQABRVIMYH HYIGHGFH P DMUDE HV R VXSSRWD UHYHWDCR RUGHFUHDVH
1Q RXUYDGDMRQ DABZ DQFH

&RP SDUVRQRI WH <HDW/ ( QGHG 0 DUFK DQG
5 HYHQXH

<HDU( QGHG 0 DUFK

GRMLY 1Q\WRX\VDQGV RI

RI
UHYHQXH UHYHQXH &KDQIH &KDQIH

3 IRGXPWIHYHQXH
6 HYIFH DQG VXEVFUSURQ
5 R\ D

7RBAHYHQH

3 URGXFWS HYHQXH

,QIMDO SURGXPWIHYHQXH GHFUHDVHG P 1GRQ RU DV FRP SDUHG \R IIMFDO 7KH SUP DIV GUYHUR! \KH GHFUHDVH Z DV D GRS IQ GHP DQG IURP
RXUGWIH K\ SHY/FDG! B HY/ 1O \WH [LIATXDUWMUR! \KH SURU\ HDU DV Z HODV P RUH J HGHIDAEHFUHDVHY 1Q WH RYHIDQMUSH P DUNHW2 XMGH R \WH 7DSH DQG
+\ SHWFDB! EXVIGHW RXUUHP DIQIQJ 6 HFRQEDW DQG 3 UP DY VIRUDI H A VAP V DUH DOR RITHUHG DV D VXEVFUSWIRQ

-6 HNMPH DOG 6 XEVRUISWIRO 5 HYHOXH

6 HYIFH DQG VXEVFUSMIRQ UHYHQXH GHRUHDVHG P IGRQ RU QIMDO  FRP SDUHGWR IIVFDO 7KLY GHFUDVH Z DV GXH 1Q SDWR FHWBIQ BQ) OYHG
SURGXPW WHDFKIQY WHUHQG R VHYIEH @H SDMDE® RIVHWE, QHZ. VXSSRIWERRNQIV DQG \WH WDQUMRQ \RZ DGV VXEVFUSWRQ EDVHG TFHOUQY

5 R DWW 5 HYHOXH

© HUHFHYH UR DIV 1URP \KILG SDUHY \KDWIFHOUH RXUGRHDUMBSH RSHQ P HAID SDWQW \KURXI K RXUP HP EHUKLS 1QWWH GHDUMBISH RSHQ FRQVRUMXP 5 R\ DOV
HHOXHGFHDWG  PIGRQ RU  IQIMADO DV FRP SDUHG\R IIMFDO UHDWMG \R BZ HURYHIDOXQUKISP HON

* LRW 3 RIIVDQG 0 DULQ
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<HDU( QGHG 0 DUFK
RO 1QWRX\VDQGY * IRW * IRW
PDULO P DUIQ &KDQIH %DV SRIQWFKDQU H
3URGXFW
6 HYIFH DQG VXEVFUSWRQ
5R DW 2
* IRW SIRIW 2

* URW SURIMDQG P DU 1Q SHUFHQWEI HY DUH NH P HWURY \KDWP DQDJI HP HQWP RQMRY VR DWHW WH SHURWP DQFH RQ \WH EXMIQHW

3RGXAW LIRW 0 DUILO

SUWRGXKFWIRW P DUIQGHFUBDVHG  EDMYV SROQN IRUIMADO DV FRP SDUHG R IIMFDO 7KLY GHRUHDVH Z DV GXH SUP DU \RR D BHYHQXH P If. BW Z HIKWG
\RZ DBV KL KHUP DU 1Q VSH SURGXFW

6 HMFH DOG 6 XEVFUSWRO* IRW 0 DUIQ
6 HYIFH DQG VXEVFUSUIRQ JURW P DUIQIGFWHDVHG  EDVV SRIQI IRUIVFDO DV FRP SDUHG \R IIMFDO 7KWV IQFBDVH Z DV GXH SUP DUD \R [P SUIRYHG
RSHUMRCDOFRVN DV Z H 1P SBP HQMG MIEWFRWFRQIRY DQG P SURYHG RXURUI DQ} DARQ GAMIQ

5RDW* IRWO0 DUIQ
5 R\ DIV GR QRAKDYH WL QUEDQAHDAMG FRAR VDBV

2 SHDWQI ( [ SHOVHV

<HDU( QGHG 0 DUFK
RO 1QWRXVDQGV Rl LHYHQXH RI UHYHOXH &KDQUH &KDQUH
6 DBV DQG P DN
* HQHUDCDQG DGP IQMADIYH
5 HVHDURK DQG GHYHBSP HOW
5 HKRMUQY FKDU HV
7RIECRSHIDY H SHQHV

,QIMDO VDBV DQG P DI H SHOHV GHRUDWG P LEGRQ RU DV FRP SDUHG Z W [IMFDO 7KLV GHRUHDVH Z DV SUP DU GUIYHQE\ DQIGRUHDVH
1Q RSHIMRQDCFRWP DQDI HP HQWDV Z HODV GHRUHDVHG FRP P MRQ H, SHOVH RQ &Z HUUHYHQXH

,QIMDO JHQHUDCDQG DGP IQVMADMYH H SHQVHV IQFHDVHG P LGRQ RU DVFRP SDHGZ I IMDO 7KLYV IQRIHDVH Z DV SUP DUD GUYHQE OUH
QRQ UHFXUWIQY. FRVV UHDMMG VR RXUUH HYDODURQ R UHYHQXH UHFRI QUIRQ. DQG RMHUGRQ UHFXUWIQ. SURVIFW

,QIMDO UAVHDUFK DQG GHYHBSP HOW SHOHV GHRUHDVHG P IGRQ RU DV FRP SDUHG Z I\ IMFDO 7KLY GHRU-DVH Z DV \WH UAVXEOR! \WH
FROMXHG FRORIEDIRQ R DFTXIMMRQ FRAN  DQG HIFIHGAHY UHDX) HG \WURXIK P SURYHG RU DQY) DURQ GHWVLIQ

,QIMDO UHMIRKPMUQY H SHOHV IGFHDVHG P LGRQ RU DV FRP SDUHG Z W [VFDO 7KWV IQFBDVH IV GUYHQ B\ FRUSRUDW UMRKPMUQ) DRRYMH
DV Z H FRQVREEDWMG RXUSK\ VIEDORRSUONDQG RSHIDMRQY 1Q FHABIQ P DUINHW

2 WHU,QFRP H ( [ SHQWH

<HDU( QGHG 0 DUFK
GRAWY IQWRXVDQGY Rl UHYHQXH RI UHYHOXH &KDQIH &KDQIH
2 \KHUIGFRP H H SHQH
,QIMFDO RMHUICFRP H H SHOWH  UHVXAMG 1Q D GHWEHFUHDVH R P IGRQRU FRP SDUHG \R IIVFDO 7KH GHAUHDVH Z DV SUP DUD UHDWMG \R

QUIHHGPHV 1QIRHI Q FXWHQR JDIQV DQG ®WHY GXUQ) HDFK SHIRG
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, QMUHW\( [ SHQWH

<HDU( QGHG 0 DUFK
CROLY 1Q WRXVDQGV Rl UHYHQXH RI UHYHQXH &KDQIH &KDQIH
QMW SHQH

,QIMDO IQMHW SHOH IGFUDVHG P LGRQ RU DV FRP SDUHG \R IIVMFDO 7KWV IQRBDVH Z DV SUP DUD GXH \R D KL KHUSUGASDCEDDQRH RQRXU
7HP / RDQ DV Z HODV D KL KHULQMUAAWDM

. DUDQWIDELDAHV
<HDU( QGHG 0 DUFK
CROLY 1Q WRXVDQEY Rl UHYHQXH RI UHYHQXH &KDQIH &KDQIH
&KDQIH IQIDIUYDGH R Z DUDQMDEIDY
,QIMDO ZHWHREHGD RQOFDK AWV R P I@RQ UHOWG W \WH FKDQIH 1Q IDIUYDGH R RXUZ DUDQMDPEIQAY FRP SDUHG R D QRQ FDWK JDIQRI
P I@RQ 1Q\WH VDP H SHURG 1Q IMFDO 7KLY FKDQIH Z DV SUP DU® GUIYHQE\ IGRXDMRQV 1Q RXUMKFN SUFH
/ RW RQ GHEVWH W0RJ XLVKP HQW
<HDU( QGHG 0 DUFK
CROLY 1Q WRXVDQEY RI UHYHQXH Rl LHYHQXH &KDQIH &KDQIH
/ RW RQ GHEWH Q) XIVKP HQA 2 2

,QIMDO BW RQ G-EWH WM XIVKP HQNGHWZ DV UHDWIG\R SUHSD\ P HOAR RXUBQ) \WMP G-EW

,QFRP H7D HV
<HDU( QGHG 0 DIFK

CR@LY 1Q WRXVDQBV Rl SUWY LOFRP H Rl SUAWY LOFRP H &KDQIH &KDQIH

,QFRP H\M SIRYMRQ

,QIMDO WH IQFRP H\H[ SRYMRQIQFUDVHG P LORQ RU FRP SDUHG\R IMFDO 7KHIGFRP H\M SIRYMRQ IGFUDVHG 1Q SUP DU GXH\R D
KLJ KHUYDGDMRQ DABRZ DQFH DQG D Z DUDQAP DUN R P DUN-VDEYR HOAZ KIEK \R HWHURIIVHWRH |HGHUDOABMARY \B] EHQHIWURP SUH B[ BWHY $ GERMRCDD® \KH
H SILDMRQ R VI DAEX\MY FROMEX\MG \R \WH IQFUHDVH DV SUYIRXVOD DYDIDE®! GHHUHG\E] DWHW FRXG (R BQIHUEH XVHG

/ ITXIGW DQG & DSIVBCE HVRXUFHV

: HFROUGHUDN XIGW IQWMUIP V RN WH VXIIEIHGR. R LOMEDADQG H WALDCFDVK UHVRXUFHY VR IXQG RXURSHUMZY  IQYHVIY DQG ILGDQAQ) DRYMAY 2 XUSUGHSDO
VRXUFHV Rl @M XIGW IQFOIGH FDVK 1URP RSHUDMZY DRIV FDVK DQG FDVK HTXLYDBIQN RQ RXUEDDIQRH VKHHWDQG SURFHHGY IURP \WH VDBI Rl & RP P RQ 6 \RFAN XQGHU
WH6( 3$ DVGHIGHGKHHQ ,QIMDO WHUH Z HUIH DOR DP RXQN DYDIDE®! XQEHURXUUHYROIQ) FUHAWDFONY DI UHHP HOAZ MM 31 & %OQN 1 DIRQDO
$WRFIDIRQ DV DP HQGHGIURP WP H\R\IP H \WH 331 & & UHAVY DADY  KRZ HYHU WLV DI UHHP HQWZ DV \MP IQDMG IQ$XIXW & H UHTXILH I QUEDQWADVK
UHVRXUAHV \R SURYLGH | RURXUUHVHDURK. DQG GHYHESP HWDRWYIMAY 1XQG RXUZ RINGQ) FDSMIOQHHGY DQG P DNH FDSMBCH, SHQGWMUAY 2 XUIXMUH @ XIGW

UHTXILHP HOW Z LOGHSHQG RQ P X@B®! IDPRY IQFOAQ) RXUHVHDUK DQG GHYHBSP HOABDIQV DQG FDSMICDWHAHHGY

: HKDG FDVK DQG FDVK HTXLYDBIQW R P LGRQDV R 0 DUK ZKEKHFOGHY P IGRQR VKRWMP UHMEWG FDVK 2 XURBCRAMBQAQ) 7THP
/ RDQGHEWZ DV P L@RQ DQG \WH I DIUYDOH R \WH & RQYHME®! 1 R DV GHIGHG KHIHQ ZDV P LORQ
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© HIHGHIDMG QHIDIYH FDWK IGZ V IURP. RSHIMRQY R DSSUR] [P DIMO P LGRQ DG P L@RQIRUKH IIVFDO HDWY HQGHG 0 DUFK DG
UAVSHAYHD DQG J HQHUDWG CHABRWHY R DSSUR P DIMO P LGRQ DG P LERQ IRUKH IIMADO DY HQGHG 0 DURK DQG UHVSHAHD : H
KDYH IXQGHG RSHUIMRQY WURXJ K \KH VDBI Rl FRP P RQ RN XQGHUWH 6 ( 3$ DQG GHEWERURZ IQIV DV GAMAUEHGIQ1RM ' HEW

2 Q- DQXDY WH &RP SDQ. HOMMHG IQR D 6\BQEE\ ( TXIW 3 XURKDVH$ JUHP HOMKH 6( 3% ZLK<$ ,, 31 /\& D&D\ P DQ,VDQGY H HP SWIP MMG
SDUGHIKIS <$  1QZ KIFK SXO/XDQAR DQG VXEMPR IW WP V \WH &RP SDQ KDV WH W KWEXWORWKH REQI DUIRQ \R VHOXS \R P LGRQR &RP P RQ6\RFN
DVWDQ, WP H GXUQY WH \WUHH \ HDUSHURG IRGZ 1) WH GDM R WH 6 ( 3$ $VR 0 DUK WH&RP SDQ KDVVRG P IGRQVKDUV R &RP P RQ6 RN

XQGHUWWH 6 ( 3% Z W Q-VBURFHHGY R DSSUR] [P DIMD P IGRQ

6 XEVHTXHQAR 0 DUFK Z H FRP SBMIG VHYHUDOMDQUDRIRQY Z KIEK KDYH VI QUIEDQW P SDRWMG RXUIXMUH TNXIGW 2 Q- XQH WH &RP SDQ
HOMUHG LOR 6 HEXUMIEN 3 XUPKDVH$ J UHHP HON R MVXH DQG VHOMZ FHUBLO DFFUHGMG LOYHVRWY DQ DI J UHI DM R VKDUHV R WH &RP SDQ W &RP P RQ
6\RFN $ IWUGHGXPUDY SOFHP HQADI HQWHHY DQG RIWHURIHUQ) H SHOVHY SD\ DEGIE\ WH &RP SDQ. WH &RP SDQ. UHFHIYHG QHWBURFHHGY R PIORQ 2 Q
-XCH WH &RP SDQ. SDIG DQ DIJ UHIDM R P LORQ 1Q FRQHAIRQ Z I \WH \WUP LODIRQ R WH 7HP / RDQ & UHAYS J UHP HOW7 KLY IX@® SDIG GRZ QDQG
H MY XIVKHG RXUTHIP / RDQV DV GHIGHGKHIHQ  $ORRQ- XCH WH &RP SDQ. SURYIGHG D QRIFH\R <$ UHIDLEQ) W WMP ICDIRQR WH 6( 3% HIHAMH
-XH 7KHUH Z HJ GR DP RXQN RZ HGWR <$ XQGHUWH 6 ( 3% DAKH \IP H \WH \MUP ICDURQ QRIFH Z DV SURYIGHG 6HH1RM 6 XEVHTXHON YHON IRU
IXUKHUGHBLY' © 1\ WH FDVK SURFHHGY DIMUUHSD: P HOAR \WH 7HWP / RDQV Z H IRUFDVWKDWRSHUIMDY SHURWP DGFH FDVK DQG FXUWHQWZ RINQJ FDSMICY. 1@
SURYIGH XV Z 1M VX HEIHQAFDSMIOR, 1XQG RSHUIMRQY | RUDWBDVRGH \ HDUIURP \WH IIQDQRIDOABAMP HOMMXDQRH GDWM

&DVK) ®ZV
7KH IRTRZ [Q) VBEG! VXP P DU HY RXUFRQVRTEDWIG FDVK IBZ V IRUKH SHIRGY IQAFDWMG

<HDU( QGHG 0 DUFK

1Q WRXVDQGV
&DWK SIRYIGHGE.  XVHGIQ

2 SHIMG) DA

QUMW DAMMWA

) (QDQAQ) DRYMHY

( 1IHPWR H FKDQIH UDW FKDQIHV

1 HWAKDQIH IQ FDVK FDVK HTXLYDBIQN DQG UMVIIEWG FDVK

1 V& DWK 8 VHGIQ 2 SHIMQ $ AW

1 HWADVK XVHG IQ RSHUDW DRRYMAY IQRUHDVHG B\ P LGRQW P L@RQ IRUWH \ HDUHQEHG 0 DK FRP SDUHG \R P L@RQ IRUIH \ HDUHQEHG
0 DUK 7KH IGFUHDVH Z DV SUP DUD DASEXVWE®! IGFUHDVH LQ SURGXPWARVAV DQG DWRFIDWMG GHRUHDVH J URW SURIWE DGEMRQ R O H QRQ UHFXUWIQ) FRAWW

UHDWG R RXUUH HYDODWRQR 7RSE. DQG RIWHUQRQ UHFXUIQ) SURWFW
1 HA&DVK 8 VHG 1Q, QYHVIY $ PRYMIAY

1 HWDVK XVHG IQIQVHWIY DAV ZDV P IGRQDQG P LARQIRUWH \ HDW HQGHG 0 DK DG UAVSHRAYHO SUP DUD DASEXVE®! \R
FDSMICH SHQEVMUA

1 HA&DVK 3WRYIGHG B\ ) IQDQAIQ) $ PRYMHY

1 HWDWK SIRYICHG B\ 1ICDQAQ) DRV Z DV P 1@RQ IRUWH \ HDUHQGHG 0 DK GXH SUP DUO \R FDVK SIRFHHGV IURP WH 6 ( 3% SDUD@® RIIVHWE
\KH UHSD\ P HOAR \WH UHYROHUIQ WH 1IIATXDUMURI |IVFDO
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1 HWADWK SIRYIGHG B\ 11QDQHQ) DAYV Z DV P L@RQ IRUWH \ HDUHQGHG 0 DUK GXH SUP DUO \R FDVK SIRFHHGV IURP WH 6 ( 3% SDUD® RIIVHWE
\KH UHSD\ P HOAR \WH 31 & &UHAWY DAV IQ$ XIXWV

&RP P I\? HQW DQG & ROWI HOFIHV

2 XUFRQIY HQMDEIDEA FROMMEUP DU R FHWIQ ILQDGADQ) XDUDQAMHY ERW H SUHW DQG 1P STHG UHDWG VR SURGXPWIDELDN DQG SRMQIDAQUQI HP HOAR
IQMBPWDCSURSHW © H KDYH QMBI KMRY RN FRVV DWRADWIG Z W VXFK LQGHP QUIFDAMRQ UHTXILHP HON DQG FRQIY HQAMDELDEA DWRFADMG Z W SURGXPWIDELDN
P D\ EHP MIDMGE RXUIQUXDQFH FRYHIIH ,Q\WH QRUP DAFRXWH R EXVIGHW \R | DFLOYBAM WDQUDRIRQY RI RXUVHWYIEHY DQG SURGXFW Z H IQEHP QI FHUBIQ
SDUV Z W BHVSHPVAR FHABIQ P DIWAY VXFK DV IQMBPWDCSURSHUWY IQIUQI HP HOARURKHUFDIP V : H DOR KDYH IQGHP QUIFDVIRQ DI UHHP HQW Z MW RXUFXUHONDQG
IRWP HURIIFHWY DQG GUHRRY W QRASRVWIE®! R GHMUP IGHWH P D] 1P XP SRIMQUDCDP RXQAXQEHUWHVH IQGHP QUIFDMRQ DI UHP HOW GXH \R \WH TP WG KMRY R
RXUIQGHP QUEDMRQ FOIP V' DQG WH XQTXH | DRW DQG FLUFXP WEIGFHV LQYROHG LQ HDFK SDMFXO@UDI UHHP HOA MRUED® SD\ P HQN P DGHE\ XV XQGHUKHVH
DJUHHP HQW KDYH QRWKDG D P DWUDAP SDPWRQ RXURSHUDMD) UAVXOV 1IQDQAIDCSRVIMRQ RUFDVK IGZ V

: H DUH DOR VXEMPWR REGDY FRXWH R EXVIGHW QMIDMRQ 6 HH1RM  &RP P MW HQW DQG & RQIDI HGAHY R RXUFRQURIEDWG | ICDQFIDOABMA® HQW IQFOIGHG
HOHZ KHUH LQ MY $ QQXDC5 HSRWRQ) RP .

& ROWDPWDC2 EQJ DARQV

& ROADFWDCRED DURQY DUH FDVK DP RXQW WDVZ H DUH REQ DWWG R SD\ DV SDWAR FHBAQ FRORDAW \KDVWZ H KDYH HQMUHG LQR GXUQ) \WWH QRUP DOFRXWH R
EXVICHW %HBZ 1V D WWEGH \WDVWKRZ V RUFRQADPMDCRED DMRQY DV R 0 DUFK IO WRXVDQGY

3D\ P HQV' XHE\ 3HURG

0 RUHWDQ
1Q WRXVDQGY 7RWO \ HDURUGIWV + <HDWY <HDW/ \ HDLY/

' HEWREQ@ DIRQY 2 2

) XWUH GDVH FRP P W HQW

3 XUFKDVH REQ) DUWRQV 2 2 2
7RO

+

&RQUMWV R SUGFISDARQ RXU7HIP / RDQ DQG & RQYHWE®! 1 RM
5 HSUHVHQI DJ.J UHJ DV IXWAUH P 1P XP BIDVH SD\ P HQIW XQEHUQRQ FDQFHDE®! RSHUIMG) GDVHY

,GFOGHV SUP DU QRQ FDQFHDE®! IQYHQRY SXURKDVH FRP P MY HOW

2 11 %DDMQFH 6 KH$ WDQI HP HOW

© HGER QRWXWHQ® KDYH DQ. RWHURI EDDGPH VKHHWDUDQI HP HQW DQG GR QRVKDYH DQ. KRTIQIV 1Q YDUDE®! IQMMHVNHQMEA

&5,7,&%/ $8&2817,1* (67,087(6$1" 32/ ,&,(6

7KH SUSDUMRQ RN RXUFRQVRIEDWMG | LQDQRIDOABMP HQW LQ DFFRUEDQRH Z M J HGHUDA DFFHSWMG DFFRXQIQ) SUGAISEN 1QWH 8 QMG 6 \BMY Rl $P HUED 3 $$3°
UHTXIUHY P DQDIHP HQR P DNH MGIP HON HVAP DV DQG DVWXP SWRQY \WDVD! HPVIH DP RXQIV UHSRWMG 1O WH FRQVRTEDWMG ILQDGADOABMWP HON DG

DFFRP SDQ\ 1QJ QR LQFOIGHG HOHZ KHUH IQWIV'$ QQXDCS HSRWRQ) RPP . 2 QDQRQIRIQ) EDVY Z H HYDODW HIP DMV Z KIFK DUH EDVHG RQ KMRUEDO

H SHUHQFH DQG RQ YDURXY REHUDWXP SURQY \WDVWE H EHEHYH \R EH UHDVRQDE®! XQGEHUWH FIUFXP WEGRHY ©  H FROVIGHUWH IRTBZ IQ) DFFRXQI) SROFHY \R EH
FUMFDOR XQGHWABQEQ) RXUILCDQFIDOARMP HQN EHFDXVH WH DSSTFDMRQ R \KHVH SRTFLHY UHTXILHY WL QUEDQAMG) P HOARQ \WH SDWRI P DQDIHP HQAZ KIEK
FRX@ KDYH D P DWUDAP SDRWRQ RXUICDQFIDOABMP HQN 1L DRMDCSHURUP DQRH VKRX@ GLIHUIURP . KMRUEDCH SHUHQRH RUIL RXUDWXP SWRQY Z HUH R FKDQIH
7KH IRGZ 1Q) DFFRXQIY SRIFIHV IQFG(GH HIP DWWV \KDWIHT XIUH P DQDI HP HOW VXEMPYH RUFRP SB[ MG P HQWV DERXVKH HIHFW R P DIVAY WDWDUH ICKHUHO®
XQFHUBLO ) RUIQIRWP DIRQ RQRXU
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WU QUEDQADFFRXQI SRTFHY IQFGEQ) \WH SRIFIHV AMPYXWHGEHBZ VHHIRM  * HVFUSWRQR 9%6XMOQHW DQG 6 L QUEDQ/S FFRXQIY 3 RTFHY R RXU
FRORIEDWMG | ICDQADOABMP HON

5 HYHQXH 5 HFRJ QMRQ

2 XUUHYHQXH IV GHUYHG IURP WUHH P DIQVRXUFHV D SURGXFW  E VHWIEH DQG VXEVFUSWRQ DQG F UR DAV 2 XUSHURUP DQFH REQ DURQY DUH VDM IHG DD
SROAQWP H RURYHUMP H DV \AIQG UDG. REQ DIRQY 3 URGXPWIHYHQXH LY UHFRJ Q1) HG DAWRKH SRIQAQWP H Z KHQWH FXWRP HABNAY FROIRCR! \WH SURGXPWZ KIEK
WSIEDTD RFFXLY DWKH SRIQAR VKISP HQAG HYIEH DQG VXEVFUSMRQ UHYHQXH FROWV Rl FXVARP HUVXSSRWDI UHHP HON VRIEZ DUH VXEVFUSIRQY IQABEIMRQ DQG
FROUX@Q) DQGWDIQQ) 2 XUVRIVE DUH VXEVFUSMIRQY IQFOGH \WMUP TFHQUHV Z KIEK DUH UHFRI QI HG DV UHYHQXH Z KHQ \WH TFHQVH KDV EHHQ GHIYHUHG \R \WH PP HU
DQG UHDWG PXMRP HUVXSSRWZ KIEK 1Y UHFRI Q] HG UVIE® RYHUH VHYIEH SHURG 5 HYHQXH IURP FXVARP HUVXSSRWD] UHHP HOW 1V UHFRI Q1) HG UDWE® RYHUKH
FROADPWDOMP R \WH DI UHHP HOW, QUBKIMRQ VHYIEHY DUH WSIED@ FRP SGMIG Z WIQ D VKRWEHURG R WP H DQG UHYHQXH IURP \WIHVH VHYIERV LV UHFRI Q) HG DW
WH SRQAZ KHQ IQABEMRQ Y FRP SBAM $ P DIRUMY Rl RXUFRQUXEY DQG\RDIQIQY UHYHQXH GRHV CRAINH VLI QUIFDQMP H \R FRP SO \WHUH RUH \WHVH REQI DURQY
DUH VDUMILHG XSRQ FRP SBMRQ R VXFK VHIYIEHV RYHUMP H DV HDFK GD\ LV FRP SBMG :  H TFHQVH FHUBIQ SURGXFIV XQGHUUR DA DUDQI HP HON' SXUWXDQAR Z KIFK
RXUTFHQHHV SHURGFD® SURYIGH XV Z I UHSRW FRQBIQIQ) XQW VRTG\R HQG XVHWY VXEMPVWR WH UR DAV 7 KH UHSRW VXEVBQUDW \KDWRXUSHURUP DGFH

RE@ DMRQ KDV EHHQ VDWW IHG DQG Z H UHFRI Q] H UR DB UHYHQXH EDVHG RQWH UHSRWW RUZ KHQ DP RXQW FDQ EH UHDVRQDE® HIP DIMG

7 KHUH DUH VL QUEDQWMHG] P HQW XVHG Z KHQ DSSOIQJ $ FFRXQIQ) 6 \BQEDWBY & RALFDIRQ 3$6&° 7RSE 5 HYHQXH ILRP & RQMDFN Z MK & XARP HY  7RSIE

R FRQADFW Z W FXVIRP HY 0 RWRI RXUFRQADFW FRQIEIQ P XEIBG! J RRGY DQG VHYIEHY GHVLI QHG\R P HHWHDFK FXMIRP HUV XQTXH WRIDIH QHHGY ) RU
FROADRW Z WK P X@B6! SHURWP DGFH REQI DIRQY Z H DARFDM \WH WDQUDRIRQ SUEH R HDFK SHURUP DQFH REQ DMRQ EDVHG RQ \WH UHDMYH WEQGDEQH VHE SUEH
R \WH JRRG RUVHWIEH XQGH®IQ) HDFK SHURWP DQFH REQIDWRY :  KHUH VWBQEDEQH VHEY SUEH P D\ QRWEH GUHA® REVHYDE®! HJ  \WH SHURUP DQFH REQ DURQ
IV CRAWRG VHSDUDAMD  ZH P O P [} HWH XVH R REVHIYDE®! IQEXW B\ XMQJ IQIRUP DIRQLQFOGQ) IQMEDAEVFRXQI) SUDRWAHY FRP SHIMRUSUFIQ) FRP SHIMRU
P DUIQV SHURWP DGFH REQ DIRQY Z W VP LOUFXWRP HY DQG SURGXPW LRXSIQIV ' HMUP LQAQU WH REVHUYDE®! LQSXW DQG DSSOLQ) WHP \R RXUSHURWP DQFH
RE@ DIRQY UHTXIUHV VLI QUIEDQAMGI P HQA: - H UDWHW BQEDBQH VHEAR) SUFH GHWUP LODIRQ SHURGFD®

3 URGXPWIHYHQXH P D\ EH P SDRMG E\ D YDUHW Rl SUFH DAYV HOW RURKHUIDPRY LQFOAQ) UHEDIMY UMDY DG RFN LRIBMRQ : H XVH \KH H SHAMG YDOH

P HKRG\R HIP DM \WH QHWARQUGHUIMRQ H SHAMG R EH UMMUGHG B\ \WWH FXVARP HU : - H XVH KIMRUEDOEDD DQG FXWHOAHOGY \R GUYH RXUHIP DMV H UHFR(G
D UHGXPURQ W UHYHQXH VR DFFRXQIWVRUKHVH WPV \KDWP D\ UHVXENG YDUDEG! FROMGHUVRY © H IQMDE P HDVXUH D UHMUGHG DWHWDAKH FDUY 1Q) DP RXQAR! \KH

IQYHQRY BW DQ H SHAMG FRW \R UHFRYHUWH J RRGV LQFOIGIQ) SRIMQIDAGHFUDVHVY 1Q YDOH Rt WH UHMUDHG J RRGY

OFRP H7O HV

" HHWHG Y[ DWHW DQG MELDE DUH BRI QL) HG EDVHG RQWMP SRUDY  GlLIHUHQRHY EHE HHQ WH ILQDQRIDCUHSRMQY DQG\N] EDVHV R| DWHW DQG (DELOIAY

P HDVXUHG DVWAH HQDPMG VB UDWA H SHRMG \R DSSO \R B[ DE®! LQFRP H IQWH \ HDLY 1Q Z KIEK \WRVH B[ DWHW RUTDELDEA DUH H SHAMG \R EH UHDQ HG RUVHIWBIG
YDVHG RQ\WH HYDODURQ R DYDIDEG! HYIGHQFH ERW SRVMYH DQG QHIDWYH Z H UHFRI Q] H IXMUH VB[ EHQHIW VXK DV GHWRSHUDWQ GW FDUY IR DBV DQG\Y|
FUHGWADU IRZ DBV R \WH H] \MQANDWHDE 1Q) \WHVH EHQHIW LY FROVGHUHG VR EH P RUH Q\HD \WDQ CRW

$ YDODWRQ D@Z DQFH LV SURYICHG L Z H EHTHYH WY P RUH @\HO WDQ CRWKDWDQRUVRP H SRMRQ R \WH GHHUWHG WS DWHWE IQQRWEH UHD@ HG $ Q IGFUHDVH RU
GHRUHDVH 1Q \WH YDODMRQ DABZ DQFH 1L DQ WDWIHVXOV [URP - D FKDQIH 1Q AUFXP WBIGFHY  DQG Z KIFK FDXVHV D FKDQI H 1Q RXUMGI P HOADERXWWKH UHD@ DEIOW R
\KH UHOWG CHHUWHG\B] DWHWMY IQFBGHG IQWH B[  SURYIMRQ

: HUFRIQ] H WH ILQDQRDOABMP HONIHRW R DQXQRHUBIQ IGFRP H\B[ SRVMRQ Z KHQ WY P RUH ONH® WDQ QRWEDVHG RQ\MFKQIEDCP HUIW \KDVWRH SRVMRQ Z L
EH VXWEIICHG XSRQH DP ICDURQ : H UHHYDODW WHVH XGPHUBIQWY] SRVMRQY RQ D TXDWM® EDVY 7 KLY HYDODWMRQ LY EDVHG RQ IDRRWY IQFOIGQ) EXWRMP WMG
R FKDQI HV 1Q IDRW RUFIUFXP ABGFHY DQG FKDQIHV IQWY[ @Z : H BRI QL) H SHQDGEAV DQG\] UHDWG LOMUVWA SHQVH DV D FRP SRQHOMR! IGFRP H\M[ H[ SHOW
1Q RXUFRQVREEDMG VWMMP HON R RSHIDWRQY DQG FRP SUKHOWYHBW 6HH1RWM ,QFRP H 7D HV \R RXUFRQVRIEDWG [ LCDGFIDOARAMP HQW IQFOGHG HOHZ KHUH
[QWIV$ QQXDCB HSRWRQ) RP .

QYHORURV
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0 DQXIDPXNUQ , QHQRUEN

2 XUP DQXI DRMUKQY LQYHQRUHY DUH UHFRUGHG DWKH GZ HUR' FRAWRUGHWIHDE) DEGI YDOH Z W FRAWEHIQ) GAMP IGHG RQD ILWIANQ IIWAMRXWE) |) 2 EDVV &RW
IGFOGH P DWUDO GUHPWDERU DQG DQ DIBRFDMRQ R RYHIKHDG $ GV HOW \IR UHGXFH WH FRWIR| P DQXI DRAMUKY LOYHQRY \R W QHWIHDQ) DE®! YDOIH 1L UHTXILHG
DUH P DGH IRUHVIP DIMG H FHW REVREGAM RULP SDILHG EDDQRHV ) DRRLY IQGHGAQ) \WHVH DAYR HOWN IQFOIGH GHRIDHV 1Q GHP DQG UDSIG \MPKQREJ IEDCFKDQI HV
SURGXPWDH F\ F®I DQG GHYHBSP HO/SDQV FRP SRHOWRWIHOGY SURGXPVWBUFIQ)  SK\ VIFDOGHRMURIDIRQ DQG TXDOW MXHY 5 HYIMRQY \R \WHVH DEYR HON

Z RX@ EH UTXIWHG 1L \WHVH IDRRY GLHUILRP. RXUHMIP DAV

6 HYIFH 3 DWW, QrHQRUHY

2 XUVHWYIEH SDUW IQYHQRUHY DU UHFREHG DWAH BZ HUR| FRARUQHWIHDT DE®! YDOH Z W FRAEHQ) GHMUP IQHGRQD) ;) 2 EDVY 6 HYIEH SDUW IQYHQRUHY
FROAMR ERK FRP SRQHQMSDUWW Z KIEK DUH SUP DUD XVHG\R UHSDIUGH HAIYH XQW DQG HIQVKHG XQWW Z KIEK DUH SURYIGHG IRUPXVRP HUXVH SHUP DQHQ® RURQD
WP SRUDY EDVY Z KIBH \WH GHHRRYH XQWY EHQJ UHSDIUHG :  H UHFRUG DAMWAR HQW VR UHGXFH \IH FDUY 1Q) YDOIH R VHIYLEH SDUW IQYHQRY R W GHWHDE) DEG!
YDOH DQG GVSRVH R SDIW Z W QR XVH DQG D GHABHDE DEG! YDOH R ] HIR ) DRRY IQGHGAQ) \WHVH DEYR HON LQFOIGH SURGXPWOH P\ FBNV HQG R VHIYIEH @H
SOQV DQG\WH YRAP H Rl HQKDQPHG RUH] \MQGHG Z DUDQI VHYIEH FRORDFW (P DMV Rt QHVWBHDE DEG! YDOH LQYROH VLI QUEDQAWHMIP DMV DQG MG P HQW DERXW
WH [XWMUH DQG UHYIMRQY Z RXEE EH UHTXIUHG 1L \WHVH IDRRY GLIHUILRP RXUHWAIP DWWV

- DUDQVS FFRXQWQJ
© H DFFRXQWRUZ DUDQN DV HAWHUHTXIW FOWLIHG RUTDEION FOMALIHG LOAMKP HQW EDVHG RQ DQ DWHWP HOAR! \KH Z DUDQAY VSHALLLE \WMUP \ DQG DSSTFDEG
DX\WRUMBAYH J XICDQFH $6& " DMIXVKIQ) / IDEIMV IRP ( TXW 37RSIE ~ DQG$6& * HIYDYHV DQG+HGIIQ) 37RSEE ~ 7KH DWHWP HQW

FROUGHWY Z KHKHUWH Z DUDQN DUH HHBQEQ) 1ILDQADAQKP HAN SXWXDQAR 7RSIE P HHVWKH GHIQURQR! D MELDN SXWXDQAR 7RSIE DQG Z KHKHU
\WH Z DUWDQN P HAWD@R! \WH UHTXILHP HQW |RUHT XMW FOMVLIEDURQ XQGHU7RSIE IQFOEQI Z KHKHUH Z DUDQN DUH IQGH HG R \WH & RP SDQ. IV RZ QVKDUV R
FRP P RQ RN DQG Z KHXHUWH Z DUDQAKRTHLY FRXG SRMQND® UHTXILH *GHAFDVK VHABP HQAIQ D FILFXP BIQFH RXWMGH R WH & RP SDQ. I FROARODP RQYJ RKHU
FRQAMRQY | RUHTXIW FOWLLEDMRQ 7 KLY DWHWP HQAZ KIEK UHTXILHV \KH XVH R SURHVMRCDOMGI P HOWMLY FRQGXAMG DVWKH P H Rl Z DWDQWAXDQRH DQG DV RI
HDFK VXEVHTXHQATXDUM® SHURG HQG CDW Z KIB! WH Z DUDQW DUH RAMBQEQ)

) RUMVXHG RUP RGLLIHG Z DUDQN WDWP HHADGR! \KH FUMMUD | RUHT XY FOMLIEDMRQ \WH Z DUDQW DUH UHTXIUHG \R EH UHFRUGHG DV D FRP SRQHQAR DGRMRQDCSDIG
1Q FDSMBCDVWAH WP H Rl MVXDGFH RUP RALEDMRY ) RUMYXHG RUP RGILIHG Z DWDQN WDWER QRWP HHWD@XH FUMAID | RUHTXIW FOMMLEDMRY \KH Z DWDQN DUH
UHTXILHG VR EH UHFRUEHG DWKHUIQUDA DIUYDOH RQWWH GDW RN MXDGFH  DQG HDFK. EDDIQRH VKHHWEDM \WHUHDIVMU 7 KLY @ELDV IV VXEMPAR UH P HDVXUHP HWDW
HDFK EDDQFH VKHHVWEDWM XQICH HIRAVHG DQG DQ. FKDQIH IQ IDIUYDOH I UHFRI Q] HG LQWH & RP SDQ 1 FROVRTEDWMG AP HOAR RSHIDMRQY

&RQYHWAE®! 1 R

3XUXDQARS6& 7RSE ) ICDQADOQQWIKP HON 3$6&  ~ \WH &RP SDQ. KDV HBIFWMG \WH | DIUYDOH RSWRQ IRUWH FRQYHWME®! CRM MXHG Q' HRFHP EHU
WH 3& RQYHME®I 1 RM 7 KH & RQYHWEG! 1 R LY LQUDX® UHFRIEHG DAV HVIP DG | DIUYDOH RQWWH GDWM R MXDGFH DQG VXEVHTXHQ® UHP HDVXUHG DWDIUYDOH
DWADFK UHSRUIQY SHURG HQG & KDQJHV 1Q IDIUYDOH DUH BRI Q] HG 1Q HDUIQIV 1Q3& KDQI H IQ IDIUYDOH R & RQYHMES! 1 RM 1O WWH FRQGHQVHG FROURIEDMG
VAP HQN R RSHUIDIRQY DQG FRP SUHKHOWYH BW  Z KIEK LOFOIGHY \WH FRP SRQHOAUHDWG \R DFFUKHG LOMUHWWY, Q DFFRUEDQFH Z W $ 6 & WH SRMRQR! WH
FKDQJ H 1Q | DIUYDOH DASEXVIE®! \R IQAKP HQAVSHALLLE FUHAWIMN LY UHFRI Q1) HG LQ RWHUFRP SUHKHOUYH IGFRP H ) RUWH \ HDUHQGHG 0 DUK WH

&RP SDQ. GHMUP LOHG \WDVWH FKDQJ H DRSEXUDE®! W [QARKP HQAVSHALLE FUHAWIMNZ DV IP P DMIDO6 HH1RW ) DU DOH R ) LQDGAIDQQAMKP HON Z W
UAVSHRR \WH | DIUYDOH RSWRQ HBFWRQ DQGLRM ' HEWIRUD GVAXWIRQR! WH & RQYHMEG! 1 RM

5 HFHQWD ,WXHG DQG $ GRSWG $ FFRXQWQJ 3 IRQRXQFHP HQW

) RUHFHQ® IMVXHG DQG DGRSWG DFFRXQUQI. SURCRXQRHP HQW VHHIRM ' HVRUSWRQ R 96XMOHW DQG 6 L) QUIFDQVS FFRXQUQY) 3 RTFIHY R RXUFRQVRTEDIMG
ICDQADOARMP HON
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7(0 $ 48%17,787,9( $1' 48%/,7$7,9( ' 6&/ 2685(6$%2870$5. (75,6.

0 DUNAVIMN UHSUAVHQN WH UMN Rl G/ \WWDWP D\ LB SDRWRXUILGDQRLDCBRVMIRQ GXH \IR DGYHWH FKDQI HV 1Q ILQDQRIDCP DUNAMBUEHY DQG DMV 2 XUP DUNHAMN
H SRVXUH LV SUP DU D UHVX@R H SRVXUH GXH R SRIMQIDCRKDQJ HY 1Q LI OMRQ RUIQMMHVMAIDWY © H GR CRAKRT ILQDQRIDAQAKP HON IRUMDAQ) SXISRVHY

, QMUHW DM 5 VN

© H DUH VXEMPWR LQMUAIDAM UMN RQ ERURZ 1Q)V XQGHURXUYDUDE®! IOMMANDM \WMP G-EW6HH1RM ' HEVIR RXUFRQURIEDMG | LQDQRDOARMP HQN IRUD
GHVFUSWRQR RXUBQ) WP GHEWE KDQU HV IQWH P DINHAWQMHWIDM Z LOIGRUHDVH RUGHFUHDVH RXUIQMIA SHOH $WXP IQ) QR FKDQIH LQWH RAMEQAQ)
ERWRZ 1)V XQEHUWH \MP GHEWGXUQ IVFDO DK\ SRNHIFDO  EDVIY SRIQAGFUHDVH RUGHFUHDVH 1Q P DUNAWQMHVADWY VXMBIGHG WURXI KRXVRH \ HDU
Z RX@ QRAHVXEHQ D P DIMIDAFKDQ) H R RXUDQQXDAQMMW SHOH 2 XURKHUBQ) WP G-EWHDMG \R GDVH REQ DARQY KDYH 1] HG QMMMADMY DG \MP V
DQG DV VXK. Z H FROUGHUH DWRALDWMG UMN VR RXUUHVXEV R RSHIMRQY IURP FKDQI HV 1Q P DUNAWIDWY Rt LQMUDSSTHG R RXUBDVH REQI DWRQV \R EH P [P DO

) RIMIQ ( [ FKDQIH5 VN

: H FRQGXPWBXMICHW 1Q FHYBIQ LOMIDMRQDCP DUNAW %HFDXVH Z H RSHUDW LQ IQMEDMRCDCP DINAW Z H KDYH H SRVXUH VR GLIHBHQWHRRQRP [E FOP DAY SROQIFDO
DUHQDV \B[ M VAP V DQIG UHJI XOMRQY \WDWARXES DI HPWRUHLI Q H FKDQIH UDWY 2 XUSUP DY H SRVXUH R IRUMLI Q FXWHGR UMN UHDWA \R WDQVDRUZY 1Q IRUHIQ
FXUHQR DQG UHFREQ) WH DRYW Q8 6 GRIY &KDQIHV IQ H FKDQIH DMV EHZHHQWH 8 6 GRIIUDQG WHVH RNHURXWHGALHY Z IQUHVXENG WDQVDRIRQ J DIQV
RUBMWHY Z KIEK Z H BRI Q) H 1Q RXUFRQURIEDMG AP HQW R' RSHUDMRQY DQG FRP SUHKHQUYH @AW

7R WWH H WQABUDPWEDE®! Z H P IQP [} H RXUIRMHI QFXWHQR H SRVXUAV E\ P DIQBIQIQ) QDWUDCKHG) HV EHE HHQ RXUDWHW DQG IDELDIN DQG UHYHQXHY DQG
H SHOVHV GHQRP IQDWIG LQ IRUHI Q FXUHGAY : HP D\ HOMUIQR IRUHI Q H FKDQJ H GHUYDUMYH FRQADPW RURNHUHFRGRP IE KHGI HV IQWWH IXUUH 2 XUJRDAQ
P DQDULQ) RXUIRUAIQH, FKDQIH UMN LY \R UHGXFH \R WH H WQABUDPUEDE®! RXUSRWQNDCH SRVXUH R \WWH FKDQU HV \WDWH FKDQI H UDW P LI KWKDYH RQRXU
HDLIQIV
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A (; 72 &2162/, $7(" ), 1$1&,$/ 67$7(0 (176

3DIH

5 HSRWR! , QGHSHQGHQWE HI MMUHG 3 XETE $ FFRXQI ) P 3&$2 %'
5 HSRWWR, QGHSHQGHQVS HI IMMUHG 3 XEQF $ FFRXQIQ) ) P 3&$2 %,
& RQVRTEDWG %DOQFH 6 KHHW

& RORIEDMG 6 \IAMP HOW R 2 SHIMRQY DQG & RP SUHKHYH/ RW
&RORIEDMG 6 \IMP HOV R &DVK ) BZV

&RORIEDMG 6 \IWMP HONV R 6\RFNKRTGHWAT HIEW

,QGH R 1 RAWV \R & RQVREEDMG ) [CDGFLDCE \BWWP HON
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YRDGR ' IWHRRY DQG 6 KDUHKRTHY
4 XDQXP &RSRIDIRQ

2 SIQRQ RQWH ) LODQFLDOS \VAMP HOW

: HKDYH DXQWG \WH DFFRP SDQ 1Q) FRQVREEDMG EDDGRH VKHHWR! 4 XDQMP & RUSRUDMIRQ DQG VXEMIADUHY WH3&RP SDQ.” DVRI 0 DUK DQG WH
UHDAMG FRQURIEDWG WP HOW R RSHUDMRQY DQG FRP SUHKHOVYH @\ FKDQI HV LQ WRFNKRGHWATGH IFWDQG FDVK 1B V IRUWH \ HDUWHQ HQGHG DQG \WH
UHDWMG QR FREIBFUYHD UH HUHG \R DV WH SFRQURIEDWG [ ICDQFIDOABMP HON |, Q RXURSIQIRQ \WH FRQVRIEDWMG | LQDQRIDOABMP HQN SUAVHOADLD 1Q DO

P DIMUDOMVSHRW \KH IIQDQRIDCSRMRQ R WH &RP SDQ. DVR! 0 DUK DG \WH UAVXOV R \WHURSHIMRQY DQG \WHUFDVK 1GZ V IRUKH \ HDUWHQ HOGHG LQ
FRQRWP W Z W DFFRXQI SUGAISEN JHQHUDT DFFHSWMG LQ\KH 8 QUAG 6\BMMV Rl $ P HUED

7 KH FRQVREEDWMG ILQDQADOABMP HOW R \WWH &RP SDQ DVR! 0 DUFK Z HJH DXQWG B\ RKHUDXGWRY Z KRVH UHSRUWWEDNMG $ XJ XV H SUHWHG
DQ XQTXDAIHG RSIQRQ RQ\WRVH WP HON

: HDOR KDYH DXGWG 1Q DFFREDQRH Z M WH WBQEDUGY Rl WH 3 XEQF &RP SDQ $ FFRXQUQ 2 YHVIKW/RDUG 8 QUMG6\IMY  33&$2 9% \WH &RP SDQ W

IQMEDOFRQARCRYHUILCDQRDAHSRMQY DV R 0 DURK EDVHG RQ FUMMUD HWIEQKHG Q ,QMEDCR ROIR® ,QMI UDWG ) UDP HZ RINDAXHG E\ \KH
&RP P WH R 6 SRQURUQ 2 LIDQY DIRQY R \WH 7UHDGZ D\ &RP P MRQ &2 62 DQG RXUUHSRIWEDMNG - XCH H SUAMVHG DQ DGYHWH RSIQRQ

%DVIV IRU2 SIQRQ

7 KHVH FRQVRIEDWG | LQDQRADOABMA HQN DUH \WH UHVSRQUELDY R \KH &RP SDQ\ 1 P DQDI HP HQA2 XUUHVSROUELDY IV \R H SUHW DQ RSIQIRQ RQWH &RP SDQ W/
FRQVRIEDWIG | LCDGADOABAMP HQW EDVHG RQ RXUDXGAW:  H DUH D SXETF DFFRXQIY 1P UHI MG Z 1M \WWH 3 &$ 2 % DQG DUH UHTXILHG VR EH LOGHSHQGHQWZ LK
UHVSHRR \WH & RP SDQ 1Q DFFRUEDGFH Z MW WH 8 6 1HGHUDOHEXUMHY @7 V DQG \WH DSSTFDEG! LXBN DQG UHI XOMRQY R \KH 6 HRXUMV DQG ( [ FKDQIH

&RP P MRQDQGWH 3&$2 %

© H FRQEXAMG RXUDXGWQ DFFRUEDGFH Z M \WH BIQEDUBY R \WH 3 &:$ 2 % 7 KRVH BIQGDUBY UHTXILH WDWE H SOQ DQG SHURWP \WH DXGVIR REWIQ UHDVRQDE®!
DWXUDQRH DERXVZ KHWHUWH FROVRIEDWG |LQDQFLDOABMP HOW DUH IUHH R P DWUDCP MABMWP HQVZ KHWHUGKXH R HURURUIUDXG 2 XUDXGWWIFGGHG SHURWP QY
SURFHGXUHV VR DWHW \WH UMNV R P DAWUIDCP MABMP HOAR! \WH FRQVRTEDWG [ LQDQRLDOABAMP HON Z KHWHUGXH W HURURUIUDXG DQG SHURWP QU SURFHGEXUHY WWDW
UHVSRQG R \WRVH UM\V 6 XFK SURFHGXUHV LQFOGHG H, DP IQIQ) RQ D\MWEDVY HYIGHQRH UHJ DLEQ) WH DP RXQW DQG QVFBVXUHV LQWH FROVRIEDWMG [ ICDQADO
VABMMP HQW 2 XUDXGMDOR IGFOGHG HYDGDM \WH DFFRXQIQ) SUGFLS®I XVHG DQG WL QUEDQAMIP DMV P DGH B\ P DQDU HP HOADV Z HODV HYDOODWY \WH RYHUDD
SUMVHOBMRQ R \KH FROVRIEDWMG ILQDGAIDOABMMP HQW : H EHIHYH WDWRXUDXGIVBURYIGHV D UHDVRQDE®! EDVY IRURXURSIQRQ

&UWFDGH XGIWD DMLY

7KH FUMFDCDXGWP DWAY FRP P XQEDWMG EHBZ DUH P DWAY DUMQ) 1URP WH FXUWHQASHURG DXGWWR WH FRQVRTEDWMG ILQDQRDOARMP HON \KDVWZ HUH
FRP P XQEDWG RUBHTXWUHG \R EH FRP P XQIEDWMG \R \H DXGWARP P WWH DQGWDW  UHOW VR DFFRXQIV RUGVFBVXUAV \KDWDUH P DAUDOR \WH FROVRIEDIMG
IICDGFIDOARMMP HOVDQG  LQYROHG RXUHVSHAD® FKDBIQIIQ) VXEMPIYH RUFRP S MGIP HON 7KH FRP P XQEDIRQ Rl FUMFDCDXGWP DALY GRHY QRADIMULQ

DQ ZD RXURSIQRQ RQ WH FROVRIEDWG [ ICDGFIDOABMMP HON \BNHQ DV D Z KRB DQGZ H DUH QRWE\ FRP P XQEDY \WH FUMFDCDXGAWP DAY EHBZ  SURVIGIQ
VHSDUDAM RSIQIRQY RQWH FUMFDCDXGWP DY RURQ \WH DFFRXQIV RUGVFBVXUHAV \R Z KIEK \WWH. UHDW

" HMUP LODWRQ RI 6 VBQGDEBRQH 6 HAXU 3 UFH

$V GAVRUEHG IXUKHUIQ 1 RM R \WH FRQURIEDWG | LCDQRDOARMP HQN \WH & RP SDQ 1/ FRQMDFW Z W FXVIRP HWY RIVMQ LOFOIGH P X@B6! SHURWP DGFH REQI DIRQY
7KH WDQUDRIRQ SUEH RN HDFK FRQDPWA/ DXBRFDWMG \R LQAYIGXDCBHURUP DGFH REQI DMRQY EDVHG XSRQ UHDMYH WEBQG DBQH VH®Y SUFH 3663 7KH663 R
SHURUP DQFH REQ DIRQV 1V GHWAP LQHG EDVHG RQ REVHIYDE®! SUFHV DV KIEK WH & RP SDQ. VHSDUDWMO VHIY WH SURGXFW DQG VHYIEHY RUDBMEDYH P HKRGY ||
WH 663 IV CRAVAUHR® REVHYDE®! \WH &RP SDQ. Z IQHP DM WH 6 63 FROUGHUQ) KMRUEDCDQG FXUHQWHE SUEHY LOMEDOEVFRXQIQY SIDRIFHY DQG

FRP SHIMRULQIRUP DUIRQ IRUMP IDUSURGXPW VHYIEHV Z KIEK FDQ UHTXIUH VI QUIFDQWMGI P HOWDQG DUH VXEMIPWR FKDQJ H EDVHG RQ FRQIQXRXY UHHYDGDURQ
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6 LI QUEFDQAMGI P HOAY H HIRVHG B\ WH &RP SDQ. 1Q GHWAP LODMIRQ DQG DARFDMRQ RN BQG DECH VHER SUEHY IRUHDFK GMIAVSHURIP DQFH REQ DURQ 1RU
SURGXFW DQG VHYIEHY \WDWDUH QRAWRTS VHSDUDMO

* LYHQWHVH IDRRY WH UHDAMG DXGWAH I RWQ HYDBDW P DD HP HOW MGJ P HOW 1Q GHWP LQIQ) DQG DARFDMGY \WH 663 R SHURIP DQFH REQ DIRQY Z DV
FKDOIQJIQ) VXEMPYH DQG FRP SBf DQG UHTXILHG D KLIK GHIUHH R DXGMRUMGI P HQWY

+RZ RXUDXGMDGGIHWHG WH & UWFDCE XGIW) DAWHU
2 XUSUCASDXAWSURFHGXUHV UHDWMG W \KH GHWMUP LODWRQ DQG DARFDMRQ RN WH 66 3 RI SHURUP DQFH REQ) DURQV IQFEGHG \WH IRTRZ 1Q)

t
t
t

t
t

: HJDIQHG DQXQEHWARIQEQ) R DQG HYDODWMG WH G-I Q DQG P SBP HOBMRQ R WH & RP SDQ. 1/ FRQARS \KDVWDGGUHW WH UMN R P DWUDCP BAABAMP HOW
UHDAMG VR WH GHWUP LODMRQ DQG DARFDMIRQR! 66 3 R SHURWP DGFH REQI DIRQY

: H HYDODWG P DQDU HP HOW/ VLI QUEDQADFFRXQIQ SRIFLHY UHDAMG W UHYHQXH UHFRI QUIRQ | RUBDVRQDEGIGHW

: H HYDODWG \WH DSSURSUDMGHW R WH RYHD@P HNMRGRBI\ XVHG E\ P DQDIHP HQAR GHYHES \WH HP DMV IFOAQ) FROUGHUQ) Z KHKHUWH

P HKRGRBUI\ P D[ [P [} HG\WH XVH Rl REVHYDE®! RABXW

: H HYDODWG \WH UHDVRQDEGICHW R P DU HP HOW HIP DM R \IBQG DEQH VHE SUEHV IRUSURGXPW DQG VHIYIEHV WDWDUH QRAWRTS VHSDUDMO

© H\MNG P DQDIHP HOW SURFHW IGFOAQI B\ HYDBDWY N DWXP SURQV IRUSHURP DQFH REQI DUMRQY WDVWER QRWGFOGH AUHRA® REVHYDE®! VDBV
6 SHALFD® IGFOGHG IQ RXUSURFHGXUHV Z H

FROUGHUHG \WH FROMMGR Z W H WACDCP DINAWDQG FRP SHIMRUP DU LQ GDWB | RUSURGXPW DQG VHWYIEHV

HYDODWG \WH DSSURSUDMQHW R WH FDWMI RU DUMRQ DQG FOMMLIEDIRQ R SURGXFW DQG VHIYIEHV
UHFDBEXOWG DQG HYDODWG WH ICEXW XVHG [Q P DI HP HQW FDBXOMRYY LFOIAQ) VHEY SUFHV DQG AVFRXQN

HYDODWG \WH FRP SBMQHW DQG DFFXUDA. R P DQDIHP HQWY FDBXOMRQY R HIP DWWG VHE SUFHY LQFOIGIQ) \WH DARFDMRQ EHE HHQ SURGKFW
DQG VHYEHV

V &RKGB H QEN// 3

: HKDYH VHYHG DV WH & RP SDQ\ V DXGMRUMOQAH

0 HOI®I 1 HZ <RI

_XQ-|
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YRDGR ' LWHRRY DQG 6 \RFNKRTHY
4 XDQXP &RSRIDIRQ

$ GYHWH 2 SIQRQ RQ , QMODOS ROWRCRYHU) LODQFIDCE HSRUAQJ

. HKDYH DXQWG 4 XDQMP & RISRUDIRQ DQG VXEVIADUHY WH &RP SDQ  IQMODAFRQIRCRYHUILCDQRIDAUHSRMQ) DV R 0 DUFK EDVHG RQ FUMMUID

HABEQAKHG LQ, QMIDCE RMR® QM UDWG) UDP HZ RIN DMXHGE\ WH &RP P WH R 6 SRQVRUQY 2 LIDQY DIRQV R \WH 7WHDGZ D\ &RPPIMRQ &262  ,Q

RXURSIQRQ EHFDXVH R \WWH HIHPWR! \WH P DWUDCZ, HDNGHWHY GHVRUEHG EHBZ. RQWH DFKIHYHP HOAR! \WH REMPRYHV R \WH FROURCFUAMUD \WH & RP SDQ. KDV QR

P DIQEICHG HIHAYH IQMEDOFRQURCRYHUIQDQRDAHSRMQ DV R 0 DK EDVHG RQ FUMMUD HWIEQVKHG [Q, QMIDCOE ROMRD |, QMIUDMG ) UDP HZ RN
MXHGE\ &2 62

$ P DWUIDCZ HDNGHW IV D FROARGEH IEIHGR. RUD FRP EIQDMRQ R GHIFHQFIHY 1Q IQMCDOFRQIRCRYHUICDQRIDAHSRINY  VXFK \KDVWKHUA 1 D UHDVRCDE®
SRWIELDW \KDWD P DIMUDCP BAABAMP HQAR WH & RP SDQ. I/ DQQXDCRUIQMIP  FRQVRIEDWG | LCDGADOARAMP HQW Z LQCRWEH SUHYHQMG RUGHWPMG RQ D WP HO
EDWY 7KH IRGRZ Q) P DWUIDCZ HDNGHWHV KDYH EHHQ IGHQMHG DQG LQFOIGHG 1Q P DU HP HOW DWHWP HQW

5 HYHQXH 5 HFRIQURQ2  7KH&RP SDQ. GG QRWP DIQEIQ HIHAIYH IQMEDAFRQAROHDMWG R UHYHOXH UHFRI QURQ IRUWH IRTRZIQ) L IQMEIDCFROANRARU
UHAVIEZ 1) DQG XSEMD) GHIHWHG UHYHQXH VFKHGXGBN 1L IQMEODAFRQIRCRYHUWH DFFXUDR. R \WH LIQSXW LQWR WH VDBV REGHUHQN SURFHW DQG L
IQMEDOFRQARCRYHUWH DARFDMRQ R UHYHQXH R SHURUP DQFH RE@ DURQY RQ D BQG DECH VHT SUEH EDVY

QMHORUHV2  7KH&RP SDQ. GG QRWP DIQBIQ HIHAYH IQMODAFRQIRCLHOMG \R IQYHQRUHY 6 SHALED® IQMEDIFRQURGRYHUWH UHFRQAMMURQ R
SK\ VIEDAQYHQRUHY Z W WH & RP SDQ. W XQGHDIQ) VM MMP BFRBY

,GFRP H\B[ HV + 7KH&RP SDQ. GG QRWP DIQBIQ HIlHAYH IQMCDFRQURCUHDMG \R LQFRP H\N[ HV 6 SHALLIEDT® WH &RP SDQ. GG QRWERFXP HONDQG
UHAVIHZ UHBIYDQWDFW DQG DSS® WH DSSURSUDM B[ DFFRXQI) XQGHUDFFRXQI ABIQEDIBY J HQHUD® DFFHSWG IQWH 8 QMG 6 \BAMV R $ P HUED

&ROMRY QVILRGP HQW  7KH &RP SDQ GG QRWP DIQEIQ HIHARYH HQWMY BIYHAQMGDCFRQARCY, WO \WH FRURCHQYILRGP HQWR SUHYHQWRUGHMPWP DIMUDO
P MABMMP HON VR \WH FRQVREEDWIG | LCDGADOARAMP HQW 6 SHALLIED® \WH &RP SDQ. L GG QRWP DIQEIQ D VXI IFHQNFRP SBP HAR WDIGHG

NCRZ ®IGI HDEG! UMRXUFHV \R H, HEX\M WHUUHAVSROUELDMA Z 1M UHVSHPIR IQMODOFRQIRCRYHUILQDQRIDAUHSRUY |RUFHMEQ LODQRDOARMP HQN
DFFRXQN DQG GVFBVXUAY DQG L. FRQGXPWNG IQDGHTXDWM P RQURUQ) DRRYMIA UHVXEID) 1O XQUP HO RUIGH I HARYH IGHQMEDURQ R! IQMODFRQURCUIMNY \R
VXSSRWAKH G-I QP SBP HQBMRQ DQG HYDBDUWRQ R WH IQMEDOFRQURACHEHWWDL VR SURYIGH HIHAIYH RYHWAI KWRYHUILQDGQRLDCUHSRMY

: HDOR KDYH DXGWG 1Q DFFRUEDGAH Z IW WH WBQEDUGY Rl \KH 3 XETF &RP SDQ. $ FFRXQIQ) 2 YHIWKVWARDG 8 QMGE\IMY  3&$2 %  \WH FRQURIEDIMG
EDOGQRH VKHWDQG WH UHDWMG FRQVRIEDMG ABAMP HOW R| RSHUDMRQY DQG FRP SUHKHOVYH B\ VRENKRGHWATGHIEMWDQG FDWK IBZ V R \WH &RP SDQ. DV R DQG
IRUH \ HDUHQGHG 0 DUFK DQG RXUUHSRWWEDIMG - XCH H SUAVHG DQ XQTXDOIHG RSIQRQ

%DVIV IRU2 SIQRQ

7KH &RP SDQ I/ P DU HP HOAY UHVSRQUE®! IRUP DIQEBIQIQY HIHAYH IQMEDCFRURCRYHUIICDQRADCUHSRMG)  DQG |RUW DWHWP HOAR WH HIHPYHGHW R
IQMEDOFRURCRYHUIICDQRIDAHSRMGY  IGFRGHG LQWH DFFRP SDQ IQJ) 0 DQDIHP HQW/'$ QXD HSRWRQ, QM.GDCOS RMRCRYHU) IQDQADCS HSRUGY 2 XU
UHVSRQUELDN IV \R H SUW DQ RSIIRQ RQWH & RP SDQ 1 IQMIDAFROURARYHUILCDQRADCUHSRMG) EDVHG RQRXUDXGW:  H DUH D SXETE DFFRXQIQY [1LP UHIIMMUHG
Z W WH 3 &% 2 % DQG DUH UHTXLWHG \R EH LOGHSHQGHQWZ W UHVSHPVIR \WH & RP SDQ. 1Q DFFRUEDQFH Z W \WH 8 6 IHGHUDOHFXUAMEAN ©Z V DQG WH DSSTFDE®! XV
DQG UHI XOMRQV R \WH 6 HEXUMIV DQG ( [ FKDQIH &RP P MWIRQDQG\WH 38$2 %

© H FRQEXAMG RXUDXGWOQ DFFRUEDGFH Z M \WH BIQEDUBY R \WH 3 &$ 2 % 7 KRVH BIQGDUBY UHTXILH WDWE H SOQ DQG SHURWP \WH DXGVWIR REWIQ UHDVRQDE®!
DWXUDQRH DERXVZ KHWHUHITHARYH LOMQDOFRQARCRYHUILQDGADOHSRMY
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Z DV P DIQIACHG 1Q DOP DMUDOHVSHAW 2 XUDXGWR! LOMEGDFRQARCRYHUILCDQADOHSRUY LQFOIGHG REIIQQ) DO XQGHWABQAQ) R LOMEODAFRQARCRYHU
IICDGADOHSRMG)  DWHWIQ) \WH UMN \WDWD P DWAIDCY, HONGHW H MW DQG WM DQG HYDGIDMEZ \WH GHMI Q DQG RSHUMEY HIHRMHGHW R IQMCDIFRQERO
EDVHG RQWH DAVHWHG UMN 2 XUDXGWDOR IGFOGHG SHURWP LQJ VXFK RIHUSURFHGXUHV DV Z H FROVUGHUHG QGHFHDY LQWH FILFXP ABQRHY ;- H EHIHYH \KDWRXU
DXAWBURYIGHV D UHDVRGDE®! EDVY |RURXURSIQRQ

" HIQMRQ DQG/ P IMMRQV R, QWALLDOS: RQARCRYHU) LODQFLDCE HSRUAQU

$ FRP SDQ Y IQMIDOFRQURCRYHUILCDGQADCUHSRMTY 1V D SURFHW GHVLI QHG R SURYIGH UHDVRQDE®! DWXUDQRH UHI DUEQ) \WH UHIDELDWY R 1IQDGADABSRIG) DG
WH SUHSDUDMRQ R [ICDGALDOARAMP HQW | RUH] WALDCBXUSRVHV 1Q DFFRUEDQAH Z W J HQHUDED DFFHSWMG DFFRXQIQY SUGAISBN $ FRP SDQ. I IQMIDCFRONRCRYHU
IICDGFIDOHSRWME) IQFOGHY WRVH SRIFHY DQG SURFHGXUAV \WDW  SHABIQ W \WH P DIQMCDGFH R UHFRUBY WDWIQ UHDVRCDE®! GHVBIO DFFXUDM® DQG | DILD BHGRW
WH WDQUDRIRQY DQG GVSRMRQY R WH DWHW R WHFRP SDQ. SURYIGH UHDVRQDE®! DWXUDQRH WDWADQUDRIRQY DUH UHFRUGHG DV GHFHWDL \R SHUP LW
SUHSDUMRQR! 1ICDQRIDOABMP HQN LQ DFFRUEDQRH Z W J HQHUDED DFFHS\MG DFFRXQIQ) SUGAISGN DG \WDWHFHSW DQG H SHQGWUAV R \WH FRP SDQ. DUH EHQJ
P DGH RQD 1Q DFFRWEDGFH Z W DX\WRU) DIRQY R P DQDIHP HOADQG GUHRRY R WHFRP SDQ. DQG SURYIGH UHDVRCDE®! DWXUDQFH UHJI DUEQI SUHYHQIRQ RU
WP HO GHMAIRQ R XQDXWRUL HG DFTXMMRQ XVH RUGVSRVMRQ R \KH FRP SDQ. 1 DWHW \KDWARX@ KDYH D P DWUDCHI HPWRQ WH ILQDGALDOABMWP HON

%HFDXVH Rl W LQKHUHOMP MAMRQY IQMIDAFRQAMRCRYHUILCDGQALDAUHSRMD) P D CRABUHYHONRUGHMAWP MABWP HON $OR SURMPIRQY RN DQ. HYDODURQR!
HIHAYHQHW VR IXVUHUH SHURGY DUH VXEMPVIR WH UMN\KDWFRQRRY P D\ EHFRP H LQDGHTXDW EHFDXVH Rl FKDQI HV 1Q FROAMRQY RIWDVWH GHIUHH R FRP SIDGFH
Z M \WH SRIFIHY RUSURFHGXUHV P D GHAMURIDM

V &RKG H QEN// 3
0 HOI®I 1 HZ <RI

-XCH
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YRDGR ' IWHRRY DQG 6 KDUHKRTHY
4 XDQXP &RSRIDIRQ

2 SIQRQ RQ WH I LODQFLIDOAMMAP HOW

: H KDYH DXQWG \WH DFFRP SDQ 1Q) FRQVRIEDMG EDDGRH VKHHWR! 4 XDOMXP &RSRIDMRQ D' HDZ DUH FRSRUIMRQ DQG VXEMADUHY \WH3&RP SDQ " DVR

0 DUK WH UHDWMG FROVRIEDMG IAMP HOW RI RSHUDMRQY DQG FRP SUHKHQUYH G FKDQI HV 1Q IRFNKRGHWAIGH LEMWDQG FDVK 1GZ V IRUWH\ HDULQ \KH
SHURG HQEHG 0 DUK DQG \WH UHDWMG QRIMV FREFIYHO UH HUHG R DV WH SFRQURIEDWG | ICDQADOARMP HOV |, Q RXURSIQIRQ \WH FROVRIEDIMG
IICDGFIDOABAMP HQW SUHVHQADILD 1Q DTP DWMUDAUHAVSHAW \WH [ICDQADCSRVMRQ R WH &RP SDQ DVR! 0 DURK DQG \WH UHVXOV Rl W RSHIDIRQY DQG W
FDVK I&Z V IRUKH \ HDUIQ WH SHURG HQGHG 0 DUFK IQFRQRWP W Z M DFFRXQIY SUGFISBN J HGHID® DFFHSWG [QWH 8 QUG 6 \BMV R $ P HUED

%DVIV | RURSIQIRQ

7 KHVH FRQVRIEDWG | LQDQRADOABM HQN DUH \WH UHVSRQUELDY R \KH &RP SDQ\ 1 P DQDI HP HQA2 XUUHVSROUELDY IV \R H SUMW DQ RSIQIRQ RQWH &RP SDQ W/
FRQVREEDWIG | LQDGADOABMMP HQW EDVHG RQ RXUDXAW:  H DUH D SXETF DFFRXQIQY 1P UHI MMUHG Z M WWH 3 XETE &RP SDQ $ FFRXQIQY 2 YHWLIKVW/ARDLG 8 QWG
6VDMY 338&$2 96 DQG DUH UHTXILHG R EH LQGHSHQGHQWZ W UHVSHPVWR WH & RP SDQ. 1Q DFFRUEDQRH Z M WH 8 6 1HGHUDOVHFXUMAY ©Z \ DQG WH DSSTFDE®! KBV

DQG UHI XOMRQV R WH 6 HEXUMHY DQG ( [ FKDQIH &RP P MRQDQG\WH 3&$2 %

: H FRQGXPMG RXUDXQWQ DAFRUEDQRH Z WM WH ABIQEDIBY R WH 3 8:$ 2 % 7 KRVH ABIQEDUBY UHTXILH \WDWZ H SOQ DQG SHURWP \WH DXGVWR REWTIQ UDVRQDE®!
DWXUDGFH DERXWZ KHWHUWH ILCDQADOABMP HQN DUH IUHH R P DIMUDCP MABMP HQAZ KHIWHUGKH VR HURURUIUDXG 7 KH &RP SDQ 1 QRAHTXIHG\R KDYH QRU
ZHHZHHQIDIHGWR SHURP  DQDXGWR W IQMEDIFRQARCRYHUIICDGADOHSRMG] $V SDWR RXUDXGWZ H DUH UHTXILHG VR REWIAQ DQ XQGHUWABQAQ) R IQMIDO
FROMRCRYHUIICDGFIDOUHSRUG) EXWIRWRUWH SXUSRVH RN H SUIHWMQI DQ RSIQIRQ RQWH HIHAYHCHW RN WH & RP SDQ 1/ LOMEDOFRONRCRYHUIIGDGFDOHSRNGY)
$FFREQIO ZHH SHW QR VXFK RSIQRQ

2 XUDXGWGQFOGHG SHURWP 1Q) SURFHGXUHY R DWHW \KH UMV R P DMUDCP MABMWP HOAR \WH | LQDQRIDOABMP HON Z KHWHUGXH \R HURURUILDXG DQG SHURWP 1QJ
SURFHGXUAV \WDWIHVSRQG R WRVH UMNY 6 XFK SURFHGXUAV IQFOIGHG H DP IQQ) RQ DMAWEDMY HYIGHQRH UHI DUEIQ) \WH DP RXQW DQG GVFBVXUAV 1Q WH 1LGDGADO
VADAMP HQW 2 XUDXGWDOR IGFGGHG HYDODWD WH DFFRXQICY SUCFLSBIV XVHG DQG WL QUEDQWAWP DbV P DGH B\ P DQDIHP HQADV Z HODV HYDODMY \WH RYHDO
SUAVHQBMRQ R \WH ILQDQRDOABMP HQN @ H EHIHYH WDWRXUDXGWSURYIGHY D UDVRQDE®! EDVY |IRURXURSIQRQ

V*5$177+251721//3

© HVHYHG DV \WH &RP SDQ 1/ DXGWRUIURP R

YHBIYXH : DWKIQIWRQ
$XIXW
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82162/, $7(' Y/ $1&( 6+( (76
1Q WRXVDQGY H FHSWSHUVKDUH DP RXQW

0 DUFK

$WHW
E&XUHONDWHN
&DVK DQG FDVK HTXLYDBIQV
5 HAMEWMG FDVK
$FFRXQN UHFHYDE®I GHWR| DOXZ DQFH | RUFBHAMBRMWHY R DG UASHAYHO
, QMHQRUHY
3UHSDIGH SHQHV
2 \MHUFXUBHQADWHN
TRBCFXUHQNDWHN

3 URSHWV DQG HTXISP HQNVGHW
,QEQI IEGI DWHWV GHW 2
* RREZIO
5 LKVWR XVH DWHN GHW
2 WHUBQ \MP DWHW
TRECDWHNV

/ IDEL@AHV DQG 6 \VRENKRGHUAT HILELW
&XUHQNDELIDI

$FFRXQN SD\ DEG!

" HHWHG BYHOXH QHWR FXUHQVBRUIRQ

&RQMHNED GRM )
2 SHIWY GDVH MEIOMY

2 \WHUGQ) \MP (EIOIAY

7RBOIDELQMY
&RP P W HQW DQG FRIQIHGARY 1 RM
6 RFNKRGHUAIGH LFLW
3 UHHUHG RFN
3 UHHUHG RN VKDUHV DXWRUL HG QR VKDUAV IWXHG DV R 0 DUK poc] UAVSHAMHD 2 2
&RP P RQWREN
&RP P RQVRFN SDUYDGH VKDUHV DXRUL HG DG VKDUHV IMVXHG DQG RAMIBIQEQ) DAD DUFK
DQG UAVSHANHD
$ CAMRQDOSDIG [Q FDSAO
$ FFXP XOWG GHIEIW

$ FREXP XOWG RWMHUFRP SUHKHOLYH B®W
7TREOARFNKRCGHY GHIEW
7REAIDEIOIY DQG WRANKRGHY CHIFW

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il



7DEGI R & ROMON

48%$1780 &25325%7,21

&2162/, $7(' 67$7(0(176 2) 23(5$7,216 $1' &2035(+(16,9( / 266

5 HYHQXH
3UIRGFW
6 HYIEH DQG VXEVFUSWRQ
5R DW
TRIECHYHQH
SRWIR BYHOXH
3UIRGFW
6 HYIEH DQG VXEVFUSWRQ
TRICFRMR UHYHQH
* IRW SIRIW
2 SHIDMY H SHQHV
6 DBV DQG P DUN-IY
* HQHUDODQG DGP [QMADIYH
5 HVHDUFK DQG GHYHBSP HQW
5 HIKPMUQ) FKDUHV
7RICRSHIDMY H SHHV
/ RWIWRP RSHIMRQ/
2 \WHUH SHOWH QHwW
QMW SHOH
&KDQH IQIDIUYDOH R Z DUDQADEIDN
&KDQIH IQIDIUYDOH R FRQYHMEG! QRM
1 RW RQ GHEWH \IQ XIVKP HONGHW
/ RW EHRM IGFRP H\WI[ HV
,QFRP H\B[ SRYMRQ
1 HABW

1 HWBW SHUWKDUH - EDME DQG GBWG
. HIKWG DYHIDIH WKDUHV - EDVIF DQG GOWG

1 HAVBRW
&KDQIH IQIDIUYDOH R FRQYHMEG! QRM

) RUAJ QFXUHGR, \WDQUOMRQ DAMR HQN GHW
TRECGFRP SUKHOMYH ®W

LQ WRXVDQGY H FHSWSHUVKDUH DP RXQW

<HDU( QGHG 0 DUFK

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il
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LQ WRXVDQGV

<HDU( QGHG 0 DUFK

2 SHIDAQ) DPWYIMHY
1 HWBRW
$ GMVIR HOW R UHFRQALB! QHWBRWY R GHWFDVK XVHG [Q RSHUMG) DRIV
" HSUHFIDMIRQ DG DP RWY DIRQ
$P RMYDIRQR G-EVWM/XDQFH FRW
1 RQ FDVK ®DVH H SHOH
3DIG 1Q NQG IQMHW
3 URYIMRQ |RUP DQXIDPWUCY DQG VHYIEH IQYHQRUHY
%DG GHEWH SHOH
6\RFN EDVHG FRP SHQVDIRQ
: DUDQN IWXHG IQ FRQGHAIRQ Z W GHEVWDP HQGP HOW 2
&KDQIH IQIDIUYDOH R Z DUDQMDEIQNA
&KDQIH IQIDIUYDOH R FRQYHMEG! QRM 2
1 RQ FDVK BW RQ GHEWH] WM XIVKP HQW
2 \WHUGRQ FDWK
&KDQIHV 1Q DWHW DQG DEIOIHY
$ FFRXQN BHFHYDE®!
, QMHQRUHY
$FFRXQN SD\ DE®I
3UHSDIG H, SHQHV
2 SHIWY GDVH (EIDMY
" HHUHG UHYHQXH
$ FFUKHG UMVWKRMUQ) FKDU HY
$ FFUKHG FRP SHODIRQ
2 WHUDWHW
2 \WHUDELOAY
1 HWADVK XVHG [Q RSHUDZ) DRI
,QYHQ) DPWYIMA
3 XUFKDVHV R SURSHW DQG HTXISP HQW
1 HWADVK XVHG LQ LOYHVIND) DYV
) LODQFLQY DPWYIMHY
YRURZIQIVR BQ WP GEWGHR GHEWWXDQFH FRAV
YRURZIQ) R FRQYHME® GRM 2
5 HSD\ P HO/R BQ) \MP G-EW 2
5HSD\ P HOV R BQ WP GHEWRQ$ WL QP HOW 2
5 HSD\ P HQWV R GQ) \MP GHEVRQ( [ FKDQIH 2
YRURZ LIV Rl FUHGWDRON
5 HSD\ P HQW Rl FUHGWDFLOW DQG SD\ P HONR DP HQGP HOWHHY
3URFHHGV IURP \KDUHV BHDWG\R\MH 6 ( 38 GHW
3URFHHGV IURP IWXDGFH R FRP P ROVREN GHW 2
1 HWADVK SIRYIGHG B\ [1GDGRIQ) DRVYIVIAV
(IHPWR H] FKDQJH WM FKDQI HY RQ FDVK DQG FDVK HTXLYDBION
1 HWAKDQIH IQ FDVK FDVK HTXLYDBIQV DQG UVMEWMG FDVK
&DVK FDVK HTXLYDBION DQG UMMEWMG FDVK DVWEHIIOQQ) R\ HDU
&DVK FDVK HTXLYDBIQN DQG UHVMEWMG FDVK DWHQGR! \ HDU
6 XSSP HMBOGVFGRVXHRI FOVK IGZ. LQIRWP DARQ
&DVK SDIG IRUIQMHW
&DVK SDIGIRUIGFRP HVI HV GHWRI UHXQGY
1 RQ FDVK WDQVDRURQY
3XUFKDVHV R SURSHWV DG HTXISP HONGFOIGHG IQ DFFRXQI SD\ DEG!
5 LJKWR XVH DWHW REMIGHG IQ H FKDQIH IRUGHZ GDVH (EIIHY
: DUDQN MXHG 2

7KH IRGRZ IQ) BE®I SURYIGH D UHFRGAMMMRQ R FDVK FDVK HTXLYDBIQN DQG UHVMEWMG FDVK UHSRUMG Z WIQ WH FRQURIEDWMG EDDGQRH VKHHW \KDW/XP \R \KH VRBCR! \WH VDP H VXFK DP RXQIW VKRZ QIQ\KH
FRQURIEDIMG WP HQWV R FDVK IGZ V

&DVK DQG FDVK HTXLYDBIQNV
5 HIIEWG FDVK
7RIECFDVK FDVK HTXLYDBIQW DQG UMVIMEVMG FDVK DWKH HQG R \ HDU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il
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1Q WRXVDQGV
&RP P RQEWFN $ GGMRQDO $ FEXP XOWG $§FF)$ SX%#m em@g&w
6 KDUAV $P RXQW 306 LQ &CSWWO “HIFW I RW “HIFW

0 DUFK
1'—"/W/ 2 2 2 2
) RUAI QFXUMHGR WDQUDMRQ DAMWR HQNV QHWR! LGFRP H\I[ HV 2 2 2 2
6 KDUAV IWXHG XQGHUHP SE HH IGFHQIYH SDQV GHW 2 2 2
: DUDQN H HIAVHG HDWG \R B \MP G-EW 2 2
6 KDUAV IWXHG UHDWG\R \WH 6 ( 38 GHW 2 2
6\RFN EDVHG FRP SHODIRQ 2 2 2 2
0 DUFK
1'—W 2 2 2 2
) RUHJ Q FXUMHQR, WDQUOMRQ DAV HON' GHWR! IGFRP H\B HV 2 2 2 2
&KDQIH IQIDIUYDOH Rl FRQYHME®! QRM 2 2 2 2
6 KDUHV IMVXHG XQEHUHP SB HH IGFHQIYH SOV GHW 2 2
6 KDUAV IMVXHG UHDWG R \WH 6 ( 38 GHW 2 2
6 \RFN EDVHG FRP SHQVDIRQ 2 2 2 2

0 DUFK

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG Il
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" HVFUSWIRQR! 9%6XMGHW DQG 6 L QUIEDQVS FFRXQIQY 3 RTFIHV
5 HYHQXH
YDOQRH 6 KHHWQRP DURQ

©HEW

| HDVHV

5 HKPMUQ) & KDUHYV
&RP P RQ6\REN

1 HW RW 3 HUG KDUH
JQFRPH7D HV

&RP P W HQV DQG & RMI HQAHV
) DUSDGHR!') LADQADQQMKP HOWV
6 HIP HOAQIRP DIRQ

6 XEVHTXHON YHOW

3DIH
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" HVFUSMRQRI %6XVIQHW

4 XDQMP &RSRUIDMRQ \RJ HWHUZ W W FROVRIEDIMG VXEMGIDUHY 34 XDQIMP~ WH3&RP SDQ” RXU RUZH  ARUHY DQG P DQDU HV G MIOYIGHR DQG RKHUIRP V
R XQAMKPMUHG GO SIRYIGIQ) WHDP 1Q) SHURWP DGFH IRUYIGHR DQG UEK P HAID DSSTIFDMRQYY DRQJ Z M BZ FRAWEQ) WP ARUDI H WA VIMP V |RUGDVD SIRMAIRQ
DQG DURKIYIQY 7KH &RP SDQ. KHSV FXWRP HY DURXQG \WH Z RS FDSWMUH - FUHDVM DQG VKDUH GLI MIOEDUY DQG SUHVHUYH DQG SURMPWWRUGHFDGHY 7KH

&RP SDQ 1 VR\E DUH GHILGHG K\ SHUFRQYHL HG VWRUDI H VROMRQY VSDQIURP QRO YIRDW P HP RY H SUMW 3190 H  \RVRIGVDWM GUYHV 366' ~ KDUGGEW
GUYHV 3+ '~ \BSH DQGWH FEXG DQG DUH MIHG R HHUBYHUI Q) D VIQI®1 QDP HVSDFH YIHZ. R \KH HQUWH GDVB HYILRGP HQW7 KH &RP SDQ. Z RUNW FBVHD Z W
D EURDG QGHERIN R GMAEXVRY YDGH DEGHG UVHBLY 2935V GUHPWP DINAMQ BVHBLY * 05V RUICDCHTXISP HQAP DQXIDRMUAY 32 ( 0V DQG RMHU
VXSSTHY VR P HHWEXWRP HIATHYROIQ) GHHGY

YDV Rl 3 ULHVHOMRQ

7 KH FROVREEDWMG ILQDQADOARMP HON DQG DFFRP SDQ\ LQI QR KDYH EHHQ SUHSDUHG LQ DFFRUEDGFH Z W J HQHUD® DFFHSWIG DFFRXQIQ). SUCFISB IQ\WH 8 QUG
6\VIMVR $P HIED * $$3° $@QMFRP SDQ. EDOQRHV DQG WDQVDRIRQY KDYH EHHQHIP IQDWG 7KH &RP SDQ. UHYLHZ V VXEVIADUHY DQG DHIADMY DV Z HODV
RIMHUHQIME \R GAMUP [GH UL \WWH VKRX@ EH FROUGHUHG YDUDE®! [QMIHWHQMEN 39 ,(~  DQG Z KHIKHUMYKRXE FKDQI H WH FROVREEDIRQ GHMUP IQDURQY EDVHG
RQ FKDQI HV LQWHUFKDUDPMUMIFY 7KH &RP SDQ FROUGHY DQHQMYD 9, LL W HTXIW LOYHVIRY RZ Q DQ LOMHMAKHUHQ WDWDANY WH FKDUDPMIMIFY Rl D
FROMREY 1LQDQRDAQMIAVWRUIL VXFK LOYHVRLY GR CRWKDYH VXIILELHQAHT XY DWIMN I RUMH HQIMY Vi 1LQDQRH LW DRI Z BKRXWDGEMRCDOXERECDWG ILDGADO
VXSSRWWRULL \WH HQIM 1V VAKPMWUHG Z M GRQ VXEVABIQIYH YRIQ) IQMUAIN 7R GAMUP 1QH Z KHNHURUGRARH HQMY 1Y FRQVREEDWMG Z W WH & RP SDQ. I/ UVXOV \KH

&RP SDQ. DOR HYDODWMY Z KIFK LOMMN DUH YDUDE®! IQMIMN IQWH 9 ,( DQG Z KIEK SDWV IV WH SUP DI EHQHIEIDY R WHO,( 7KHHZHBH GR9,( VIRUWH\ HDWY/
HQEHG 0 DUK RU
5 HFOVWLLLFDARQV

& HUBIOQ SURUSHURG DP RXQW 1Q WH FRQGHQVHG FROVRTEDMG AAMP HON R FDVK IGZ V KDYH EHHQ UFOWLIHG VR FRARWP R WH FXUHQASHURG SUVHQIMRQ
7KHVH BFOWLIEDIRQY KDG GR HIHPWRQRBCFDVK IBZ Y $OR GXH R WH M} H Rl \WH %DOGFH Z H KDYH DJ.J UHI DWWG 0 DQXIDRMUQY DQG 6 HYIEH , QYHORY QR D
VIQ) B @H FDMIG , QYHORUHY RQWH & RQOVRIEDWG %DDQFH 6 KHHAW ' HBAO RN \WH EDDQRHV LOWWH , QYHQRUHY @H WP KDV EHHQIQFOGHGIQ1 R %DOQRH

6 KHHWQIRWP DIRQ

5 HYHW/H 6 VRFN 6 S@V

2 Q$XIXVW WH &RP SDQ. V WRFNKRTHY DSSURYHG DQ DP HQGEP HQWR \WWH &RP SDQ V'$ P HQGHG DQG 5 HIAMG & HUMEDM R, GFRUBRIMRQ\R HIHPWD
UHYHWH VRN VS@AR! \KH IMXHG VKDUHY RN WH & RP SDQ W FRP P RQARFN SDUYDOH SHUVKDIH DWD IDIR DQJIQ) ILRP [RU VKDUVXS\RDUMRR  IRU
VKDUHV Z W \KH H DPWDMR (L DQ. R EH VHBIPWG B\ WH %RDUE DQG VHWRW 1Q D SXETF DQQRXGFHP HQW2 Q$ XIXWW WH %RDUG DSSIRYHGD  IRU
UHYHWH ARIFN VS@AKH 25 HYHWH 6\RFN 6 SOV R \WH FRP P RQVAREN 7KH 5 HYHYH 6 VRFN 6 SOAEHFDP H HIHAMYH DV R $ XIXW DW SP (DWMQ7IPH
WH3( IHAYH7IP H - $VWH ( 1ITHAMH 71P H HYHY \EHQIV IMVXHG VKDUHY Rl FRP P RQRFN Z HUH DXVRP DIFD® UHFOMLLEG LOR RQH MVXHG VKDUH R FRP P RQ
VARFN Z W DO 1UDRIRCDOKDUHY UBHVXEIZY 1URP WH 5 HYHWH 6 \RFN 6 SOARXQGHG XS VR WH GHDUHWWZ KRBIVKDUH 7 KH QXP EHURI RAMBIQAQ) VKDUAV R FRP P RQ

ARFN Z DV UHGXFHG IURP DSSWR] P DO P L@GRQ VKDV \R DSSUR] IP DMD P I@RQ VKDUAV

$ @VKDUH DQG SHUVKDUA DP RXQW IRUFRP P RQARFN 1O WHVH FRQVRIEDWG | LCDQADOABM HON DQG QRMV \WHUAR KDYH EHHQ UARDAYHD DAWVMG |RUDGBHURGY
SUVHQMG VR J LYH HIHPWR \KH 5 HYHWH 6 \RFN 6 SOV
/ LTXIGIW

7KHVH FROVRIEDWMG [IQDGAIDOMEIMAP HQW KDYH EHHQ SUHSDUHG 1Q DFFREDGFH Z MK * $$3 DWXP IQ) WH &RP SDQ Z I@FRQIXH DV D JRQI FRFHD 7KH JRQJ
FRQFHUQ DWXP SURQ FRQOAMP SOWN \WH UHDQ DIRQ R DWHW DQG VDWIDRIRQ R CDELDIA 1Q \WH QRUP DAFRXWH R EXVIGHW
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7KH&RP SDQ JHQHIDWG GHI DIWH FDVK IGZ V IURP RSHIMRQY R DSSUR] [P DO P LGRQ DG P L@RQIRUKH [IVFDO HDWY HQGHG 0 DUFK DG
UHVSHAYHD DQG J HQHUDWMG GHWERWHY R DSSUR] P DIMO P LGRQ DG P LG@RQIRUKH [IVFDO HDWY HQGHG 0 DUFK

UAVSHAYHD 7KH &RP SDQ. KDV IXQGHG RSHUMRQY WURXJ K \WWH VDBI Rl FRP P RQWRFNDQG WP G-EWERURZ IQIVIQ1RM  * HEWDQGLRM  &RP P RQ6\RAN

0 DQDIHP HQAEHDHYHY WDWAKDV WH DELOW VR REMQ DEGMRCDOEHEWRUHTXIW IIQDQAQ) 1L UHTXILHG DQG KDV KMRUFD® EHHQ DEGI R GRVR 0 DQDIHP HOADOR

EHDHYHV WDWEXUWHQAZ RINQ) FDSMICY I@SURYIGH \WH & RP SDQ Z W VX HFHQWFDSMIOR 1XQG RSHUMRQY | RUDWBIDMRGH \ HDUIURP WH FRQVRIEDWMG 1LQDGADO

DA HQAAMA/XDQRH GDW

$V SUYIRXVD GVFEVHG WH &RP SDQ IGHQMHG \WDWAHUH Z DV VXEWBQUDOERXEVWDERXVRH & RP SDQ 1 DELONV R FROIXH DV D JRQ) FRQFHWD 7KLY Z DV GXH\R
WH UHTXIWHP HOWR UHSD WH 7HUP / RDQV DV GHIGHG KHHO RQ$ XIXWW 6 XEVHTXHQAR 0 DUK WH &RP SDQ. FRP SBMIG VHYHUDORDQVDRURQY
Z KIFK UHVXEMG LO\WH UHSD: P HQWR! \WH 7HUP / RDQV DQG UHP RYHG WH VXEVABIQUDOGRXEVWORMG DERYH 2 Q- XCQH WH &RP SDQ. HOMUHG LOR 6 HFXUMAY

3 XUKDVH$ J UHHP HOW \R MVXH DQG VHOR FHWBAQ DFFUHGIWMG LOYHWRY DQ DJ.J UHI DM R VKDUHV R \WH &RP SDQ 1V FRP P RQWWRFN $ I\MUGHGXRILY
SOFHP HQADJ HQWHHV DQG RNHURIHUQY H SHQVHY SD\ DEGI B\ WH &RP SDQ \WH &RP SDQ. UHFHYHG QHVBURFHHGY R PIERQ 2 Q- XCH WH

&RP SDQ SDIGDQDIJWHIDWM R P LORQ 1Q FRQGHANRQ Z W WH \MUP IQDUIRQ R WH 7HUP / RDQ & UHAVE J UHHP HQA7 KLY IXE® SDIG GRZ Q DQG H W XIVKHG \WH
&RP SDQ V7HP / RDQV $OR RQ- XCH WH&RP SDQ. SIRVIGHGD QRIFHR<$ ,, 31 /\8 <$ UHIDIEQ) W WP ICDMRQ R \WH 6\BQEE\ ( TXIW 3 XURKDWH
$IUHP HOMKH 6( 3% HIHPMH - XQH 7KHUH Z HIH QR DP RXQV RZ HG R <$ XQGHUWH 6 ( 3% DVIRH WP H WH \MUP LQDWIRQ GRWFH Z DV SUIRYIGHG 6 HH
1RM  6XEVHTXHON YHOW IRUIXUKHUGHEIY : W \WH FDVK SURFHHGY DIVMUUHSD, P HWR WH 7HUP / RDQV \KH &RP SDQ. |RUHFDVIV WDWRSHUMZY)

SHURWP DQFH FDVK DQG FXUHQAZ RINQ) FDSMICY LOSURYICH VXIHEHQWFDSMIOR 1XQG RSHUMRQY | RUDWBIDMARGH \ HDUIURP WWH [ ICDGFIDOABMMP HQWAA/XDQRH GDW

8 VHRI ( VWP DWWV

7KH SUHSDUMRQ RN FROVRIEDWG [ ICDQFIDOABMP HOW 1Q FRQAIRWP W Z W * $$3 UHTXILHY P DQDI HP HQYWR P DNH HIP DAV DQG DWXP SURQY WDWDH HRVAKH
DP RXQW UHSRUAMG DQG GVFEVHG 1Q \WH FROVRIEDWG | LCDGFIDOABMP HQN DQG DFFRP SDQ Q) CRMV $ PXDOUHVXON FRXG GlLIHUILRP. \KHVH HWIP DWWV DQG
DWXP SWRQV GXH R UM\ DQG XQRHUBIQMY 6 XFK HWIP DWWV LQFOIGH EXVDUH QRWIP MG VR \KH GHMUP ICDWRQ R IBQEDBGH VHAR) SUFH [RUBHYHQXH
DUDQ) HP HQN Z MK P X@B6! SHURWP DQFH REQI DURQY LQYHQRY DAMWR HON XVHIXODYHV R LQIQ) IEGI DWHW DQG SURSHWY DQG HTXISP HOMARFN EDVHG
FRP SHQDIRQ IDIUYDGH R Z DWDQN [DIUYDGH R \WH FRQYHME®! GRW DQG SURYIMRQ IRUIGFRP H\B HV IGFOGQ) UHDAMG BAVHYHY 0 DD HP HOAEDVHY W
HWIP DWWV RQ KMRUEDCH SHUHQRH DQG RQ YDURXY RIHUDWXP SURQV Z KIEK P DQDI HP HQAEHTHYHV \R EH UHDVRCDE®! \WH UHVXOV R Z KIEK IRWP \WH EDVIV IRU
P DNQJ MGJ P HQN DERXVKH FDUY Q) YDOHV Rt DWHW DQG (DEIOAY

&DVK DQG &DVK ( TXLYDBIQN

7KH&RP SDQ. KDV FDVK GHSRVW DQG FDVK HTXLYDBIQN GHSRVWIG IQ RUP DQDU HG B\ P DIRUILCDQADAQUMAMRQY & DVK HTXLYDBIQN LQFGIGH DOKLIKO @XIG
IQYHMA HONQWAKP HON Z 1\ DQ RU LCDCP DAUMY R WUHH P ROV RUBMY DQG FROUWWBUP DUD R P RQH P DUNHWDFFRXQN $ VP HV \KH UHDWG DP RXQN DU 1Q
H FHW R DP RXQW IQUXUHG B\ \WH) HGHUDO HSRWQUXUDGQRH & RBRUDMRQ 7KH &RP SDQ KDV QR SHUHQRHG DQ. GAWHV Z W WHVH ILQDQRIDAQANAMRQY DQG
GRHV CRAEHIHYH \XFK EDDGFHV DUH H| SRVHG \R LI QUEDQAFUHGEWIMN

5 HWMFWIG & DVK

5 HURWMG FDVK 1V FRP SUMHG Rt EDQN.J XDUDQWMHY DQG VP IOUUHTXILHG P IQP XP - EDDQRHY WDVW/HLYH DV FDVK FREWUDAQ FROCHAIRQ Z W YDURXY WP V IGFOEQ)
IQVXUDQFH UHTXIUHP HQN YDOH DEGHG\M] HY RQJRIQ) \B[ DXGW DQG BDVHY 1Q FHUBIO FRXQMHY

$ FFRXQW 5 HFHYYDE® DQG $ @RZ DOFH |RU& LHAIW RWHY

$ FFRXQN UHFHLYDE®! DUH UHFRUEHG DVWAH IQYRIFHG DP RXQWDQG ABMMG DWIHDE) DEG! YDOH QHWR! DQ DABRZ DQFH IRUFUIHGAWBMAHY 7KH &RP SDQ. P DIQIEIQV DQ
DE@Z DQFH | RUFUHAWBRWHY [RUAVIP DIMG BMHY EDVHG RQ KMRUEDCH] SHUHQRH DQG H SHRMG FRFDELDY R RAMBQAQ) DFFRXQW UHFHLYDE®! 7KH &RP SDQ
SHURWP V RQIRIQI FUHAWHYDBDWRQY R IW FXVRP HWATIICDQFIDAFRQEMRQ DG IRUKH P DIRUMY R W FXMBP HY UHTXIUH GR FRAAMDO) RUPXMRP HY WDWER QRW
P HVWNH & RP SDQ W FUHAWABQEDUGY WH &RP SDQ. P D UHTXILH D IRWP Rl FREIWMUDOVXFK DV FDVK GHSRVIW RUBMHY Rl FUHGWSURUWR \WH FRP SBMRQR! D
WDQVDRURQ 7 KHVH FUHGIWHYDGOURQY UHTXIUH WL QUIEDQWMGI P HOADQG DUH EDVHG RQ P X@BB!H VRXUFHV R IQRP DURQ 7KH &RP SDQ. DCDO] HY VXFK IDRRWY DV IW
KIMRUFDCEDG GHEWY SHUHQRH LQGXAMY  DQG J HRJ UDSKIE FROFHQAMMRQY Rt FUHAWIMN. FXUHOAHFRGRP LE WHQGY DQG FKDQIHV 1Q
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FXVARP HUSD\ P HQAMP V 7KH &RP SDQ Z 1a¥ UMM Rl FXMRP HUEDDQFHV Q IXOR WH BHVHYH Z KHQ VKDV GHMUP LOHG WDVWKH EDDGFH IV CRABHFRYHUDE®!
&KDQIHV 1QWH DBZ DGFH | RUFUHAWBRMWHY DUH BHFREHG Q. J HQHIDADQG DGP IQMAMYH H SHOVHY

) DIODXHRI ) LQDQFLDO,QVKP HQW
7KH FDUY I YDOH R RXUICDQFIDAQAWKP HQW DSSUR] P DMV | DIUYDGH
,QYHQRUHY

0 DQXIDPXNUQ IQYHQRUHY DUH UHFRUEHG DAKH BZ HUR FRAWRUQHWHD@ DE®! YDOH Z M FRAEHQ) GHWMUP LQHG RQD IIMIQ [IIMRXWE) ) 2° EDVY &RW
IGFOGH P DWUDO AUHPWDERU DQG DQ DARFDMRQ R RYHUKHDG IQWH FDVH R Z RUNIQ SURFHW $ GYWAR HOW VR UHGXFH \WH FRVWRL P DQXIDRXYULY) LQYHQRY \R W GHW
UHDQ DEG! YDOH 1L UHTXILHG DUH P DGH IRUHVIP DG H FHW REVRBAM RULP SDILHG EDDQRHV ) DRRY IQGHGAQ) \WHVH DAYWR HOW IQFOGH GHREHY 1Q GHP DG
UDSIG \WWMPKQRBJ IEDCFKDQI Y SURGXPWIH A\ F®! DG GHYHBSP HWBSOQY FRP SROHONFRWIHQGY SURGXPWBUELQ)  SK\ VIEDGEHAWURIDMRQ DQG TXDON MXHV

5 HYIMRQV \R WWIHVH DMV HQW Z RX@ EH UHTXIUAG LL \HVH [DPRY GLIHUILRP \KH & RP SDQ. 1 P DMV

6 HYIEH SDUW IQYHQRUHY DUH UHFRUEHG DAKH BZ HUR FRWRUQHWIHD DEG! YDOH Z M FRAWEHQ) GHMP LGHGRQD) ,) 2 EDVY 7KH&RP SDQ. FDUHY VHYIEH
SDUW EHFDXVH IV HGHUDE SURYIGHY SURGXPVWZ DUDQW |RURGH VR \WUHH \ HDLY DQG HDUV UHYHQXH B\ SUIRVIGIQ) HGKDQPHG DQG H WIQEHG Z DUDQIV DQG UHSDIU
VHYIEHV GXUQ) DQG EH RQG KLY Z DUDQW SHIRG 6 HYIEH SDUW LOYHQRUHY FROMAR ERI FRP SRQHQASDIWV Z KIFK DUH SUP DUD XVHG VR UHSDIUGH HARYH XQW
DQG ILQVKHG XQW  Z KIEK DUH SURVIGHG |RUFPXVRP HUXVH SHUP DQHQ® RURQ D WP SRUDY EDVY Z KIGH WH GHHPIYH XQWY EHQJ UHSDILHG 7KH &RP SDQ. UHFRBY
DGR HON \R UHGXFH \WH FDU IQ) YDOH R VHYIEH SDUW LQYHQRY \R IW QHWAHD@ DE®! YDOH DQG GVSRVHV Rl SDUWV Z M QR XVH DQG D QGHWIHDO DE®! YDOH R
THR ) DRRWY IQOHQRIQI WHVH DAY HOW IQFOGH SURGXPWIH A\ FBV HQG R VHYIEH @H SOQV DQG YROP H R' HKDQRHG RUH WIQGHG Z DUDQI VHYIFH
FROADRW ( AP DMV R QHWIHD DEG! YDOH IQYROH LI QUEDQAMIP DAV DQG MGJ P HQN DERXVRH [XWMUH DQG UHYIMRQY Z RXE EH UHTXIUHG LL \IHVH IDPRY GLIHU
IURP \KH &RP SDQ\ 1 HAlP Db

3WRSHWV DQG ( TXLSP HQW

3 URSHWY DQG HTXISP HQADUH FDUIHG DWFRWVGBMY DFFXP XOWMG CHSUHADMRQ DQG DP RMY DWRQ FRP SXWWG RQ D WIDLI KWIERH EDMY RYHUWH HVMIP DIMG XVH XGLYHV
R \KH DWHW DV IR@®Z V

0 DFKIQHY DQG HTXISP HQW W\ HDY
) XUQWMUH DQG 1 VUV \HDY
| HOVHKRG [P SURYHP HQN 6 KRUMUR XVHXODH RUQH R GDVH

© KHQ DWHW DUH UMUHG RURKHZ IVH QVSRVHG R \WH UHDMMG FRVN DQG DFFXP XOWG GHSUHAIDMRQ DUH UHP RYHG 1URP \WH EDDGFH VKHAWDQG DQ. UHVX@) JDIQ
RUBW LV UH BIFMG LO WH FROVRIEDMG VWIAMP HOW Rl RSHIDMRQY DQG FRP SUHKHQUYH ®W 1O \WH SHURG DO HG

7KH&RP SDQ HYDODWMY \WH UHFRYHUDELDY R WH FDUY LQJ DP RXQWR! W SURSHIY DQG HTXISP HQAZ KHQHYHUHYHQW RUFKDQI HV 1Q FILFXP MABIQRHV LDV \KDVWKH
FDUWY LQJ DP RXQWR DQ DWHWI URXS P Di CRAEH IX@® UHFRYHDE®! $ SRWQUDAP SDIUP HOAFKDUIH 1V HYDODWMG Z KHQWH XQAVFRXQMG H SHRMG FDWK IBZ
GHUYHG IURP DQ DWHAI URXS DUH G \KDQ IW FDUY IQ) DP RXQW, P SDILP HOABRWHY UL DSSTFDE®! DUH P HDVXUHG DV \WH DP RXQUWE\ Z KIFK \WH FDUY [Q) YDOH R DQ
DWHAIURXS H FHHGV IW | DIUYDGH DQG DUH UHFRI Q) HG LQ RSHUMZY UVXAV - XGI P HQWY XVHG Z KHQ DSSOIQ) \WWHVH P SDILP HQMAX®N R GHMUP IQH WH P 1) R
[P SDILP HOMMMAIDY  WH XQEVFRXQIMG FDVK 1&Z V XVHG \R DWHW [P SDILP HQW DQG \WH I DIUYDOH R \WH DWHWI LRXS

* RR&Z L@

* RRGZ IQUHSUHVHON \WH H FHW R WH SXUFKDVH SUEH FROUGHUDMRQ RYHUWH HIP DG IDIUYDOH R \WH \BIQJ LEG! DQG IQBQI LEG! DWHW DFTXILHG DQG MELN
DWXP HG LQ D EXVIGHW FRP EICDMRQ * RRGZ L@V HYDOBDWG | RULP SDILP HOADQQXDE 1Q WH \KILG TXDWMUR! \WH & RP SDQ. V IIVFDO HDUDV D VIQI®1 USRI XQW
DQG Z KHQHYHUHYHON RUFKDQI HV 1Q FLFXP BQRHV IQEFDW WH FDUN LQ) YDOH R JRRGZ I@P D QRWEH UFRYHUDE®! 7KH &RP SDQ P D\ HBFWR TXDRBAYHO
DWHW Z KHWHUIW/ P RUH @NHO \WDQ QRAKDVWIH IDIUYDOH R IW UHSRU). XQWA/ BV WDQ W FDUY 1Q) YDOH | \WH &RP SDQ. RSW QRWR TXDREAMYHO DWHW D
TXDQMAMYH JRREZ I@P SDILP HOARMMY SHURWP HG 7 KH TXDQMAYH \WMWFRP SDUHV IW UHSRMQY. XQW FDUY 1Q) DP RXQMQFOGAQ) JRRGZ LR W | DIUYDOH
FDEXOWG EDVHG RQ W HQMSUMH YDOH 1 WH FDUN LQJ DP RXQWH FHHGY W IDIUYDOH DQ P SDILP HQMRW IV BHFRI Q] HG IRUWKH
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H FHW 7KH&RP SDQ GG QRAWHFRIQ] HDQ [P SDILP HOAR JRREZI@IQ DA R \WH SHURGY SUHVHQIMG 1O \WH FRQVRIEDWMG | LQDQRDOARMP HON
3XUFKDVHG , QEQI LEGI$ WHW

3 XUWKDVHG 1QQI LEGI DWHW Z W IV @/HV DUH VABMAG DWFRVWWCHWRI DFFXP XOWG DP RWY DMRQ 7KH &RP SDQ. DP RMWY HV LW LQWQI LEGI DWHW RQ D VDL KWIEH
EDVV RYHUDQ HVP DIMG XVHXGDH R\ R R IRXU\ HDLY/

,P SDILP HO/RI / RQJ / LYHG$ WHW

7KH&RP SDQ UBMEZ V IW BQ) OYHG DWHWIRXS IQFOEQI SURSHWY DQG HTXISP HOADQG QWM OYHG [QIQI IEEGI DWHW 1RULP SDILP HQWDQQXD® RUZ KHQHYHU
HYHQN RUFKDQJ HV LQ FILFXP \WBGRHV LQEEDWM \KH FDUY IQ) DP RXQWR DQ DWHWP D QRWEH UHFRYHDE®! 7KH &RP SDQ. P HDVXUHV \WWH UHFRYHUDELONV R \KLY DWHW
JURXS B\ FRP SDUKY \WH FDUY Q) DP RXQIV \R \WH I XUHUH XQEVFRXQIMG FDVK 1GZ V WH DWHWI URXS 1V H| SHRMG VR JHQHUDW | \WH \RVBCR WH IX\WMUH XQAVFRXQMG
FDVK I@Z V IV BMY \WWDQWH FDUY IQJ DP RXQWR DQ DWHWILRXS WH &RP SDQ. BHFRUBY DQLP SDILP HQAFKDL H IRUWH DP RXQWE\ Z KIEK \KH FDUY 1Q) DP RXQAR! \KH
DWHAIURXS H FHHGV IW | DIUP DUNHWYDOH

2 SHDWQJ / HDVHV

7KH&RP SDQ GHWAP LGHV L DQ DUWDQI HP HONFRQBIQY D GDVH DAGFHSUIRQ / HDVH IDELDMHY DUH UHFRI Q] HG DWKH SUHVHQAYDGH R WH [XWUH BDVH SD\ P HQW DW
FRP P HQFHP HOAEDWM 7 KH IQMHVWIDWY P STFWO WH & RP SDQ. V RSHUIDMEY GDVHY DUH QRABHDGEI® GHWUP LODE®! DQGWHUHRUH DQ IGRUHP HQBCERWRZ 1Q) UDW L
HVP DWMG \R GHWAP LOH WH SUHVHOWDOH R IXWMUH SD\ P HON 7 KH HRP DWMG LOFUHP HQIBCERWIRZ Q) UDW IDRRY 1Q D K\ SRHWFDAQMMNIDM RQ D FROMADD HG
EDVV Z MW VP LOUWAP V' SD\ P HQW DQG HFRQRP IE HQYILRGP HQW 7 KH RSHUIDWY BDVH WKWR XVH 528  DWHWY GHMIP IGHG EDVHG RQWH GDVH (ELDV
(QUD® HAWIEQVKHG DQG UHGXFHG IRUDQ. SUHSDIG BDVH SD\ P HQW DQG DQ. BDVH IGFHQIYHY 7KH &RP SDQ. DFFRXQW |RUH BDVH DQG QRQ BDVH FRP SRGHOV R
RSHUDM GDVH FROADFWRQVGHIDMRQ DV D MQJ B ®DVH FRP SRGHQW

&HIBIQR! \WH RSHIDWY GDVH DI UHHP HQWV FROBIQ UHQWFRGFHWIRQ UHQAHMADOMIRQ DQG RSWRQ R UHQHZ SURYIMRQY 5 HQWFRGFHWIRQ DQG UHQWAVFDOMRQ
SURYIMRQV DUH FROVGHHG LQ GHMUP [QIQ) WH GDVH FRWY HDVH FRAY UHFRI Q1) HG RQ D VADLI KWERH EDVY RYHUMH GDVH WP FRP P HQALQ) RQWH CDW WH
&RP SDQ KDV WH W KVWR XVH \WWH GDVHG SURSHWY 7KH &RP SDQ. JHQHUD® XVHV \WH EDVH QRQ FDGFHDEG! BDVH WP Z KHQ UHFRIQ] 1Q) \WH BDVH DWHW DQG

@EOMY XQBMW WY BDVRQDE® FHIBIO WDWDQ H] \MOVRQ RUMALP LODMRQ RSWRQ Z IOEH H HIAVHG

&HIBIQ RSHUIM) BDVHY UHTXILH \WH &RP SDQ. VR SD \B[ HV LOUXUDQRH P DIQMQDQRH  DQG RNHURSHUIDMEY H SHQVHY DWRFIDWMG Z W WH GIDVHG DWHWE XFK
DP RXQW DUH QRWGFOCHG IQWH P HDVXUHP HOWR! \WH GIDVH MDELDV VR WH H] \WQWKH. DUH YDUDE®! 1Q CDWMUH 7 KHVH YDUDE®! GDVH FRAV DUH UWFRI QY HG DV D
YDUDE®! GBDVH H SHQWH Z KHQ IGFXUHG

,QDGAMRQ FHWBIQ RSHIMZY GDVH DI UHP HON FRQEBIQ WICDQAP SURYHP HOWD@RZ DQRHY IURP WH &RP SDQ V OQGREY 7 KHVH DTRZ DQFHV DUH DFFRXQIMG [RUDV
GDVH LOFHQIYHY DQG UHGXFH W5 2 8 DWHWDQG BDVH FRWIRYHUWH GDVH \MP

7KH&RP SDQ KDV DSSTHG WH SUDPWDCH SHAHQWRUVKRWAMP GDVHY Z KIEK KDYH D GDVHWMP R GW\KWDQ P RQKV DQG GR QRAGFGIGH DQ RSWRQ\R
SXURKDVH \WH XQGHDIQ) DWHWKDWY BDVRQDE® FHUBIQWR EH H HIFMHG 7KH &RP SDQ UHFRI Q] HY UHQWH] SHQVH 1O WH FRQVRTEDMG WIAMP HOWV Rl RSHUIDMRQY
DQG FRP SUHKHQUYH BW RQ D VARDLI KWERH EDMY RYHUMH GDVH\MP  DQG UHFRUG YDUDE®! ®DVH SD\ P HOWN DV IGFXUHG

5 HYHQXH 5 HFRJ QMRQ

7KH&RP SDQ. JHGHIDWY UHYHQXH IURP \KUHH P DIQ VRXUFHV SURGXFW  VHIFH DQG VXEVFUSWIRQ DQG UR DAV 6 DBV W FROFMG RQ VDBV IV CHWHG

DJ DIQAN RYHWP HOABP MBCFHY DQG WXV UHFRUEHG RQ D GHVWEDMY 7KH &RP SDQ. V SHURUP DGFH REQI DMIRQY DUH VDA LHG DWD SRIQAQMP H RURYHUMP H DV
IDQG DG, REQIDURQY 7KH P DIRUMY R UHYHQXH LY UHFRI Q) HG DAD SRIQAQWIP H Z KHQ SURGXPW DUH DFFHS\MG RUEDVHG XSRQVKISSIQU WP V Z KHQ FRQMRO

WDOVIHY
3 IRGXFW6 HYHQXH

7KH&RP SDQ V SURGXPWIHYHQXH LV FRP SUMHG R P X@G! WRUDJ H VROMRQ KDUEZ DUH DQG VRIE DUH RITHUQT V VB HWMG \RZ DUBY FRQVXP HUDQG HOMUSBUVH
FXVRP HY 5 HYHQXH [URP - SIRGXPWDBN LV UHFRI Q1] HG DVWIKH SRIQAQ WP H Z KHQ \WWH FXVRP HUMIINHY FRQURCR \WH SURGXFW, | \WHUH DUH I QLIFEDOASRWACHDYHY
REQ DIRQV \WH UHOMAG UHYHOXH LV
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GHHUHG XQUD/XFK REDQ) DIRQY DUH IXAMIG 5 HYHQXH IURP FRQIMDFW Z W FXMIRP HUDFFHS\BIGRH FUMMUD DUH UHFRI QI HG XSRQ HQG XVHUDFFHSVBIGRH
6 HUYLEH DQG 6 XEVFUSWRQ 5 HYHQXH

6 HYIEH DQG VXEVFUSUIRQ UHYHQXH FROUMV Rl IRXUFRP SRQHON D SRAWMIFRQADPWEXWARP HUVXSSRWDI UHHP HON
E VR\EDWH \XEVFUSIRYY F IQABMMRQ DQG G FROVXGI DQGWDIQQ)

&XVARP HWY KDYH WH RSWRQ R FKRRVH EHE HHQ QLI HUHQABIYHY R KDUGZ DUH DQG VRV DUH VXSSRWV7 KH & RP SDQ. V VXSSRIWEOQY IQFGGH YDURXY ABIQG BHDG
RE@ DIRQV VXFK DV \MFKQEDCDWIMBGFH KRATHY  UHSOFHP HWSDWWY P DIQMCDGFH  DQG UHP RM P RQURU) \KDVWDUH GHIYHUHG Z KHQHYHUFDEIG XSRQE\ W
FXVARP HY 6 XSSRWBEOQV SURYIGH DAGMRCDOVHWYIEHY DQG DWXUDGFH RXMGH \WH VFRSH RN WH &RP SDQ. V SUP DI SURGXPWZ DUDQIAY 5 HYHQXH ILRP. VXSSRW
SOQ/ IV BRI Q) HG UIDIE® RYHUWH FROADFMDOMP R WH VHYIEH FROADPADV \KLY DD QY Z WK GHIYHY \R\NH PXRP HU

7KH&RP SDQ  DOR VHOY VR\& DUH VXEVFUSVIRQY \WDWCFGCH \MP GFHQVHY  Z KIFK DUH WHFRI (I} HG DV UHYHQXH Z KHQ WH TFHQVH LY GHIYHUHG W WH PORP HU DQG
UHDWG PXMRP HUVXSSRWZ KIFK LV UHFRI Q] HG UDWE® RYHUWH VHYIEH SHURG

7KH&RP SDQ RIHY IQABMMRQ VHYIEHY RQ DAIW SURGXFW & XVRP HY FDQ RSVIR HAMHUKDYH 4 XDQMP RUD 4 XDQMP  DSSURYHG \KILG SV VHYIEH SURVIGHU
I(QABQW SURGXFW , QABIIMRQ VHYLEHY DUH WSLFD® FRP SBAMG Z MIQ D VKRWBHURG R \IP H DQG UAYHQXH IURP \KHVH VHIYLEHV DUH UHFRI Ql) HG DWIKH SRIQIZ KHQ
IQABCMRQ LY FRP SO

$ P DRIV R WH &RP SDQ V FRQUXGY DQGWDIQQI UHYHQXH GRHY QRWENH VLI QUIFEDQMWIP H R FRP SGMY WHUH RUH \WIHVH REQ) DWRQY DUH VDUWALHG RYHUWP H DV
HOFK GD\ LV FRP SGWG

5R\ DOV 5 HYHQXH

7KH&RP SDQ TFHQVHY FHUBIQ [QMBPXDCSURSHWY VR \KILG SDUV P DQXIDPUUHY Z KIFK JLYHV \WH P DQXI DRAMUHLY U KW \R LQMBPMDCBURSHWY LQFGEQ) \WH UKW
R HWWHUP DQXI DPUYUH RULQFOIGH \WH LOMBFWDOSURSHY IQ WHUSURGXFW IRUBMVD®! / IFHQVHHY SD. \WH &RP SDQ. D SHUXQWIR DOV IRUVDBN R \WHUSURGXFW
KDWCFRSRUDWM W IQMBPMDCSURSHWY 2 QD SHURGE DQG WP HD EDVY \WH CEHQVHHY SURYIGH WH & RP SDQ. Z 1M UHSRWWY FROBIQIQ) XQW VRT W HQG XVHY
VXEMPVYR \WH UR DIV 7 KH UHSRUV VXEVABIQIDMAM WDVWHH SHURUP DQFH REQ DUMRQ KDV EHHQ VDA HG WIHUH RUH UHYHQXH LY UHFRJ Q1) HG EDVHG RQWH UHSRW RU

Z KHQ DP RXQN FDQ EH UDVRCDE® HWIP DING

" HHUHG 5 HYHQXH

" HHWHG UHYHQXH SUP DU FROWW R DP RXQW \WDVWKDYH EHHQIQYRIFHG Z KIFK DUH WSIED@® Z W QHW  GD\ SD\ P HQAMP V' EXWKDYH QRW HVEHHQ UHFRIQ] HG
DV UHYHQXH DQG SHURWP DQFH REQ DURQY SHUBIQIQ) \R VHYIFH DQG VXEVFUSWRQ FRQADFW Z KIFK KDYH GRAEHHQ VDWAHG DV Rl WH\ HDUHQG 7 KH FXUHQABRUMRQ
R GHHWHG UHYHQXH UHSUMVHQW \KH DP RXQN \KDWDUH H. SHAMG \R EH UHFRJ Q1) HG DV UHYHQXH Z WMQ RQH \ HDUR! \KH FRQVRTEDWG EDDGRH VKHHWEDWY

613 QULFDQW XGIP HQV

7KH&RP SDQ JHQHID® HOMY IQR FROMDFN Z M FXVARP HW IR SURYIGH WRUDI H VROMRQV \R P HHWKHUIQAYIGKDAHHGY 0 RAMR! \KH &RP SDQ. 1 FRORDFW
FROEIQ P X@B6! J RRGV DQG VHYIEHV GV GHG R P HAWDFK FXVRP HUV XQTXH RUDI H GHHGV & ROADAW Z M P X@B6! J RRGV DQG VHIYIFHV KDYH P XAIB®! GMILRW
SHURUP DQFH REQ DURQY DV \WH SURP [VH \R WDV HUKDUEZ DUH  LQABKAMRQ VHYIEHY  DQG VXSSRWVHWYIEHY DUH FDSDE®! Rl EHQI GMICPWDQG SURYIGH HFRGRP IE
EHCHIVYR FXVARP HY RQWHURZ Q

6 \BQEDEH VHEY SUFH

) RUFRQUDFW Z I\ P X561 SHURUP DQFH REQ DWRQY \WH & RP SDQ. DARFDWMY WH WDQVDRUIRQ SUEH \IR HDFK SHURUP DQFH REQ DURQ EDVHG RQ\KH UHDMYH
ADQGDEQH VHEY SUEH 663" R WH JRRG RUVHWYIEH XQEHBIQ) HDFK SHURUP DGFH REQIDIRQ 7KH 663 UHSUHVHQN WH DP RXQWRUZ KIEK \WH &RP SDQ. Z RXG
VHOKH J RRG RUVHIYIFH \R D FXVRP HURQ D WBQEDBQH EDVY LH  QRWRT DV D EXQEBI Z W DG RKHUSURGXFW RUVHYIEHY :© KHWH 663 P D\ QRAEH QUR®
REVHYDE®! HJ  WH SHURWP DQFH REQI DURQ LY QRAVRG VHSDUDMD  \WWH &RP SDQ. P [ P [} HG\WH XVH Rt REVHLYDE®! IQBXW B\ XVIQ) IQRUP DIRQICFOGEQ]
KIMRUFDODQG FXUHQAVHER) SUFHY IQMEODOEVARXQIY SUDPUEHY FRP SHIMRUIQRUP DURQ IRUMP IMURXVARP HY DQG VP IMUSURGXPW VHYIEHY DQG RWHU
REVHYDE®! LQEXW
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9 DUDEG! FROAGHIDIRQ

3 URGXPWIHYHQXH IGFOGHV P XEBE! WSHY R YDUDE®! FROUGHIMRQ VXFK DV UEDWY UHMUDY RUMRFN UREMRQY $ QFRQADFW Z W YDUDE®! FROAGHUDMRQ UHTXILH
SD\ P HOAXSRQ VDI DRIRQ R! \WH SHURUP DQFH REQI DIRQWSIED® Z MW QHW  GD\ SD\ P HOAMIP V 7KH &RP SDQ GRHV QRWQFGGH I QUEDQMICDGAQ)

FRP SRGHQW 1Q W FROADFW 7KH &RP SDQ FRQMDIQV HVIP DV Rl YDUDE®! FROUGHUMRQ W DP RXQN \KDVWDUH GRWH SHRWMG R UHVXENQ D LI QUIFDQABHYHQXH
UHAYHWDQOQWH IXWUH SUP DUD EDVHG RQWH H SHRMG YDOH Rl FROVGHUDMRQWR EH UHMUDHG \R WH PXVARP HUXQGHUWH VSHALLE \MUP V R! \KH XQGHDIQ
SRIWDP V

7KH H SHRWG YDOH P HKRG LY XVHG VR HVIIP DWM \WH FROVIGHDMRQ H| SHRMG \R EH UHMUDHG \R WH PXVARP HU 7KH & RP SDQ. XVHV KMRUEDOEDS DQG FXWHOW
WHQGV \R GUYH \KH HVIP DMV 7KH &RP SDQ. BHFRUBY D UHGXPUIRQ R UHYHQXH \R DFFRXQARUMVH SIRIWDP V ) RUIQYHQRY UMDY \WH &RP SDQ. IQUD®

P HDVXUAV \KLY DWHADWIH FDUY 1Q) DP RXQAR WH IQYHQRY M/ DQ. H SHRMG FRAN R UFRYHUWH J RRGV IQFGIEQ) SRIMQIDCEHFUHDVHY IQ WH YDOH R \KH
UAMUOHG JRRGV

&RVWRI 2 EMQIQ) &ROQWDFW Z IW & XMWRP HLY

7KH&RP SDQ W/ SUP DIV FRWR REBIQ FRQADFW 1V VDB FRP P MRQV HDUHG B\ VDBV UHSUVHQAYHY 7 KHVH FRVIV DUH IQFUHP HQIBICDQG H SHAMG \R EH
UHFRYHUHG LQGEUHAY® WURXJ K WWH P DU LQ IQKHUHQAZ WIQ WH FROADPAS OLIH SRIIRQ R \WH & RP SDQ. 1 FROADFW DUH FRP SGMIG Z WIQ D RGH \ HDUSHURWP DQFH
SHUIRG DQG IRUFRQADAW Z M D VSHALLHG WP R RQH\ HDURUBMY \WH &RP SDQ. KDV HBFWG \R DSS® D SUDFWDCH, SHAHQWDYDIDE®! 1Q 7RSIE 2 \WHU
$WHWVDQG' HHUHG & RAV + & RORDFW Z W & XVRP HY Z KIEK DABZ V\WWH &RP SDQ R BRI Q) H WH IQFUHP HOBCFRW R REBIQIQ) D FRQRDPADY DQH SHOWM
Z KHQIQFXWHG LL \WH DP RMY DUIRQ SHURG R \WH DWHWKDVWNH & RP SDQ. Z RX@ RIKHZ IVH KDYH UHFRI Q) HG 1Y RQH \ HDURUBMW

6 DBV FRP P MRQV HDUWHG RQ FROADFW H FHHGIQI RCH\ HDUTXD@\ | RUFDSIMI@ DURQ DIVMUDSSTFDMRQ RN WH SUDRWFDCH SHAHQW? KH GXUMRQ R \WHVH FRQRDFW
WQIHV IURP \HDY 7REAFDSMUQ HG FRW Z HH P 1@RQ DQG P 1@RQ IRUIMFDO DQG UHVSHAYHO 7RECDP RMY DWRQ R FDSM@ HG FRWV RI

REMIQQ UHYHQXH FROADFW Z HUH P 1@RQ DQG P 1QRQ IRVIMFDO DQG UHVSHAYHO 7 KHVH FRWY DUH UHFRI Q] HG RQ D WIDL KWIRH EDMY RYHU

&RWRI 6 HUYLFH DQG 6 XEVFUSWRQ 5 HYHQXH

7KH&RP SDQ FOWLLHY H SHOVHV DV VHYEH FRAR UHYHQXH B\ VP DY WH SRMRQ R W \RBGFRVR! UHYHQXH WDVWIHDWMY VR SIRVIGIQ) 1HG VXSSRWR W
FXVARP HWY XQGEHUFRQADPW? KHVH HVIP DWWV DUH EDVHG XSRQD YDUHW R IDRRY LQFOGEQ) WH QDUUH RN WH VXSSRIWDRIYIYY DQG WH GIYHCR! LQIUDVRKPMUA
UHTXLUHG R VXSSRWAKH DRIV |URP Z KIEK IWHDLOY VHIYIEH DQG VXEVFUSMRQ UHYHQXH |, QWH HYHQAN VHIYIEH EXVIGHW FKDQIHY W HIP DMV R FRANR VHUYIEH
DQG VXEVFUSWRQ UHYHQXH P D EH P SDRWMG

5 HVHDUFK DQG*' HYHRSP HOW&RVW

([ SHQAWUHY UHDAD R \WH GHYHBISP HOAR QHZ. SURGXPW DQG SURFHWHVY DUH H SHOVHG DV IGFXUHG 7 KHVH FRVN LQFOIGH H| SHQAWUHY IRUHP S& HH

FRP SHQVDIRQ P DIMUDD XVHG LQWWH GHYHESP HONI RWRKHUIQMECDOFRVV DV Z HADV H SHQEWUHY | RUWILEG SDIY SURHWIRQDOMHIEHY 7KH &RP SDQ. KDV
GHMUP IGHG \WDVWMFKQRE LEDA HDVIELONY | RUIW VRIVE DUH SURGXFW 1Y UHDFKHG VKRU® EH RUH \WH SURGXPW DUH UHBIDVHG \R P DQXIDRMUQY & RN LORXUWHG DIVMU
WFKQREJ [EDOHDVIELON 1Y HABEQKHG KDYH QRAEHHQ P DIMIDOWHUHRUH \WH & RP SDQ. H SHOVHY VRIE DUH UHDWIG UHVHDURK DQG GHYHBSP HOWFRVW DV LGEXWHG

, QMQDOXVH 6 RIVE DUH &RVW

7KH&RP SDQ FDSMQ HY FRAN ICFXUHG\R 1P SBP HOAVRIZ DUH VREBID IRUIW IQMEDOMVH IQFOAQ) L KRAMG DSSTFDMRQY XVHG \R GHOYHUWH &RP SDQ V
VXSSRWHIYIEHV DQG L FHUBIQ 1P SBP HQBMRQ FRWN LOFXWHG LQ D KRV DWDQI HP HOAKDWA D VHYIEH FROMDPWZ KHQWH SUHTP ICDY SURMPVWAR H IV

FRP SGM P DD HP HQAZ K \KH UHBIYDQADXWWRUMY DXWRU, HY DQG FRP P W VR WH IXQEQ) R \WH VRIE DUH SURMPWDQG W SUREDE®! WH SURMIPVZ IQEH FRP SBAMG
DQG XVHG\R SHURWP WH IQMQGHG IXQRIRQ

6 R\E DU [P SBP HQEMRQ FRWN DUH FDSMIQ) HG \R HAWWHURWHURXWHOADWHW RURKHUGQ) WP DWHW RQWWH & RP SDQ. V FRQVRIEDMG EDDGFH VKHAW DQG

DP RUYHGRYHU  \ HDWY VB Z KHQWH VR\EZDUH LV UDG. IRUW IOMQEHG XVH 6 R\EZDUH P SBP HOBMRQFRW FDSMIQ HGZHWH ~ PIGRQDQG P IARQIQ

IMDO  DQG UAVSHAYHO 5 HOWMG DP RUY DIRQ H SHOVH IRIVR\EDUH [P SBP HOBIRQFRAWZDV  PIGRQDQG P LARQGXUQ) IMFDO  DQG
UHVSHRARYHD
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$ GYHUMQ ( [ SHQWH

$GHIMIQ) H SHOH IV WFREHGDVIGRXUHGDQGZDV PIGRQDQG ~ PIGRQIQIMAO ~ DQG UHVSHAIYHO

6KISSLQI DQG + DG ) HAV

6 KISSIQ) DQG KDQEI 1HHV DUH IQFOIGHG IQ FRWIR UHYHQXH DV IGFXUHG DQG Z HUH PIORQDQG  PIGRQIQIMADO  DQG UAVSHAMHD
$ FFUXHG 5 HVWKPWUQD &KDU HV

$ FPUXHG URVIRKPUYU) KDL HY IGFOGH FKDUI HV UHDAMG R \WH UHDO) QP HOADQG UMVIKPMUKY RI WH & RP SDQ. 1 EXVIGHW RSHUIMRQY 7 KHVH FKDU HV UHSUMVHQW
MG P HON DQG HIP DMV R WH & RP SDQ. 1 FRAV Rl VHYHIDGRH FBVXUH DQG FRVRIEDIRQ R | DFIOEAV DQG VHABP HOANR FRORDPMDCRED DMRQV XQGHUW
RSHIDIY BDVHY IQFOIGQ) VXEGDVH UHOBODWMY DWHWZ UM RIV DQG RHUUHDAMG FRAN 7KH &RP SDQ. UHDWIHWHY \KH URVIRKFUR) TDELOW BHTXIUHP HOW R
FRP SGM HDFK IQAYIGXDCBDIQ XQGHUKH URIKFUL SURILDP V DWKH HQG Rl HDFK UHSRUMQY SHURG | \KHVH VP DWWV FKDQJ H 1Q WWH 1 X\MUH RUDPYDOUHVXQY
QUHJIURP \WH &RP SDQ W HAP DtV DEGMRQDOFKDUHV P D EH UHTXILHG 6HH1RWM 5 HRKPYUQ) &KDU HV IRUP RUH IIRUP DIRQ

) RAMJ Q&XUHQR 7LDQVAMRQ

7KH&RP SDQ V IQMEDMRGDCRSHUMRQY J HQHID® XVH \WHUGFDORXWHGR DV \WHUIXCRIRGDOEXWHGR  $ WHW DQG MDELQIAY DUH WDQUDMIG DWH FKDQJ H DMV 1Q
HIHPADARH EDDGFH VKHAWEDW |, QFRP H DQG H SHQVH DFFRXQIN DUH WDQUDAMG DWKH DYHUDI H P RQKO H FKDQU H UMY GXUQY WH\ HDU 5 HVX@() WDQUDMRQ
DGR HON DUH UHSRUWG DV D FRP SRQHOAR RWHUFRP SUHKHOUYH B\ DQG UHFREHG LQ DFFXP XOWG RIHUFRP SUHKHQUYH W 1Q WH DFFRP SDQ. IQJ
FRQURIEDWG EDDGQFH VKHHW

: DUDQVS FFRXQUWGQJ
7KH&RP SDQ DFFRXQW [RUZ DUDQN DV HAWHUHTXIW FOWLLHG RUTDEIDNY FOWLHG LOMKP HQW EDVHG RQ DQ DAWHWP HQAR \WH Z DUDQAY VSHALLE WP \ DQG
DSSTDEG! DAKRIWAYH IXICDQFH$6& 7RSIE. ' DMMYXIVKIQ) / IDEIOMV IRP ( TXIW 37RSIE ~ DQG$6& 7RSEE ' HUYDWYHV DQG+ HGIIQ) 37RSIE

7KH DAWHWP HONFRQUGHLY Z KHIWHUWH Z DUDQN DUH IUHHVBQAEQ) 1LDQRIDAQAKP HQW SXWXDQAR 7RSIE P HHVWKH GHIQURQ R D DELDN SXWXDQAR 7RSIE
DQG Z KHKHUWH Z DUDQN P HHWDGOR! WH UHTXIHP HOW IRUHTXIW FOWILEDMRQ XQGHUZRSIE.  LQFOXAQ) Z KHWHUWKH Z DUDQW DUH IQGH] HG \R \WH

&RP SDQ I RZ Q FRP P RQ VKDUAV DQG Z KHKHUWH Z DUDQAKRGHY FRX@ SRMQMDE UHTXILH 3QHWFDVK VHWBP HQVIQ D FILFXP \AWBIGRH RXAMGH R! \KH &RP SDQ

FROARODP RQYJ RWHUFRQEMRQY | RUHTXIW FOMLIEDMRQ 7 KLY DWHWP HQWZ KIFK UHTXLUHV WH XVH R SUR HVWIRQDOMGI P HQMY FRQGXPMG DVWKH WP H Rl Z DUDQW

DM/XDQFH DQG DV RN HDFK VXEVHT XHQATXDWM® SHURG HQG GDWM Z KIG! WH Z DUDQW DUH RAMBQEQ)

) RUMVXHG RUP RGLIHG Z DUDQN WDWP HHADGR! \KH FUMMUD | RUHT XY FOMLIEDMRQ WH Z DUDQW DUH UHTXIUHG \R EH UHFRUGHG DV D FRP SRQHQAR DGRMRQDCSDIG
1Q FDSMBCDVWAH WP H Rl MVXDGFH RUP RALIEDMRY ) RUMYXHG RUP RGILIHG Z DWDQN WDWER QRWP HHWD@XH FUMAID | RUHTXIW FOMMLEDMRY \KH Z DWDQN DUH
UHTXILHG VR EH UHFRUEHG DWKHUIQUDA DIUYDOH RQWWH GDW RN MXDGFH  DQG HDFK. EDOIQRH VKHHWEDM \WHUHDIVMU 7 KLY @ELDV IV VXEMPAR UH P HDVXUHP HADW
HDFK EDDQFH VKHHVWEDWM XQICH HIAVHG DQGDQ. FKDQI H IQ IDIUYDOH 1Y UHFRI Q] HG IQWH & RP SDQ I FRQVRIEDWMG WM HONV R RSHIDIRQY DQG

FRP SUKHOWYH ®W $ @ HQGHU:  DUDQN Z HUH H HIAVHG DV R 0 DK 4 XDOMP IWXHG D) REEHDUDGFH :  DUDQAQ 6 HS\WP EHU 6HH1RM ' HEW
DQG1RM &RP P RQ6\RFN IRUIXUKHUGHEIY

JQFRP H7O HV

7KH&RP SDQ DFFRXQW IRUIGFRP H I HV 1Q DFFREDGFH Z MW $ 6 & 7RSIE GRPH7D HV 1QZ KIFK GHHUHG\M DWHW DQG IDEIQMHY DUH UHFRI Q] HG EDVHG RQ
GUIHUHQRHY EHNE HHQWH ILCDGQRLDOUHSRMG) FDUWY 1Q) YDOHV R DWHW DQG MELDIEN DQG\WH VB[ EDVIV R \WRVH DWHW DQG IDELOIMN P HDVXUHG DARKH HODRMG \I[
DMV H SHAMG \R DSSO® R VB[ DE®! LQFRP H IQWH \ HDWY 1Q Z KIFK \WRVH\B] DWHW RUGDELOIV DUH H SHAMG \R EH UHDQ) HG RUVHWBIG

$ YDODURQ DARZ DQFH LV SIRYIGHG UL WH & RP SDQ. EHTHYHV IV P RUH NHO WDQ QRAKDWDARUVRP H SRUMIRQ R! \WH GHIHWHG B[ DWHWZ LGCRAEH D@ HG $Q
IGFUHDVH RUGHFUHDVH 1Q \WH YDOIOMRQ DARZ DQFH 1L DQ. WDWIHVXEV 1URP D FKDQI H 1Q FIUFXP ABQRHYV  DQG Z KIFK FDXVHV D FKDQIH IQWH & RP SDQ 1 MGJ P HQW
DERXVYKH U-D@ DELOW R \WH UHDWG GH HUHG\E] DWHWY IQFOIGHG IQWH Y] SURYIMRQ
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7KH&RP SDQ DWHWHV Z KHKHY EHCHIW FOIP HG RUH SHAMG \R EH FOIP HG RQD M| UMD VKRXG EH BHFRUGHG LQ \WH FROVRIEDMG ILQDGADOARAMP HOW
7KH&RP SDQ P D\ UFRIQ] HWH B[ EHQHIWURP DQXQFHMBIQW SRVMRQ RQD 1L WA/ P RUH @HO \WDQ CRANDAKH ] SRVMRQ Z IGEH VXVBIQHG RQ H, DP IR
B\ \WH I 1) DXWRUMAY IGFOEQ) UHVROMRQR! DO UHDMG DSSHD® RUGM DIRQ SURFHWHY EDVHG RQ\WH \WRKQEDCP HUW R \WH SRVMRQ 7KH\B[ EHQH VR EH
UHFRI Q) HG 1Q WH FRQVRIEDMG [ ICDQRIDOABAMP HON IURP VXK D SRVIMRQ LY P HDVXUHG DV \KH @ HWADP RXQAR EHQHIWDVWKDV DJUDMUWDY  ONHIKRRGR
EHQ) UHD HG XSRQ XAP D\ VHWBP HOW7 KH &RP SDQ. UHHYDODWMY WHVH XQFHWBIQY,  SRVMRQY RQ D TXDUWM® EDVY 7 K1Y HYDODWRQ LV EDVHG RQ IDPRY
IQFOGQ) EXWIRMP MG\ FKDQI HV Q| DFW RUFILFXP ABQRHV DQG FKDQIHV IQWY[ @Z 7KH &RP SDQ. UHFRIQ) HV SHODGHY DQGAS]  UHDAMG LOMUMA] SHOMH DV
D FRP SRGHOMR! IGFRP H\I[ H{ SHOWH 1Q \WH FROVRIEDWG VABMMP HON RN RSHUIMRQY DQG FRP SUHKHOWYH BW

$ WHB HALHP HQW2 EQJ DWRQV

7KH&RP SDQ BFRUBY DQ DWHWIHIHP HONRED) DURQ |RUWH I DIUYDOH R Gl DCREQ) DMRQY DWRFLDWG Z W \WH UAMHP HOAR \BXQJ IEGI Q) ©YHG DWHW DQG D
FRUAVSRQAQ] IQFUHDVH LQWH FDUY IQ) DP RXQAR! WH UHDAMG DWHWIQ \WH SHURG 1Q Z KIEK \WH REQI DIRQ LY ICFXUHG |, Q SHURGY VXEVHTXHQAR IQWDO

P HDVXUHP HOMKH & RP SDQ. UHFRI Q] HY FKDQI HV 1O WH QDELON UVXE@E) 1URP \KH SDWIDJ H R WP H DQG UBHYIMRQY VR HWHUWH WP LQ) RUWH DP RXQAR \WH RULQDC
HWIP DWW 2 YHUMP H \WH CDELOW 1Y DFFUHMG \R W SUAVHQAYDOH DQG \WH FDSMIE) HG FRWY GHSUHFLDMG RYHUMH HVIP DIMG XVHXGDH R \KH DWHW? KH

&RP SDQ I REQ DIRQY UHDMM SUP DUD \R FHWEIQ BU DARED DIRQY \R UHP HADWM BDVHG SURSHWY RQ Z KIFK FHUBIQ DWHW DUH GFDWG 7 KH MELONV IV BFREHG1Q

2 \WHUDFFXHG (DELOMN DQG 2 \WHUBRQ \MUP CDELONA 1Q \WH FROVRIEDMG EDOGFH VKHAN

: DUDQW ([ SHQWH

7KH&RP SDQ Z DUDQUA W SURGXFW DJ DIQAFHIBAQ GH HPW DQG WH \MUP V UIDQIH [URP RQH VR WUHH\ HDLY 7KH &RP SDQ SURYIGHV IRUWH HIIP DIMG FRWV R
IXQEY W REQ DURQY XQGHUKDUEZ DUH Z DUDQUA DVWH WP H \WH UHDMG UHYHQXH LV BRI QL] HG 7KH &RP SDQ. HVIP DVMV WH SURYIMIRQ EDVHG RQ KMRUEDCDQG
SURMIPWMG SURGXFWDIGIUH DWWV KMRUEDCDQG SURMPWMG UHSDIUFRVIV DQGNGRZ BIGIH R VSHFLLLE SURGXFWDIOIUA L DQ 7KH&RP SDQ BHIXOWD BDWHW W
HWP DWWV \R GAMUP IGH \WH DEHTXDR R \WH UHFRUGHG Z DUDQIV GELON DG DAYVIV WH SURYIMRQ DV GHFHWDUY 6HH1RM  %DOGFH 6 KHHWQIRWP DIRQ IRU
IXUKHUIQRUP DIRQ

" HEWWXDQFH &§RW

" HEVWAM/XDQPH FRVN IRUWH 7HUP / RDQV DUH UHFRUEHG DV D UHGXPIRQ R WH FDUY IQJ) DP RXQADQG DUH DP RMY HG RYHUMHUAMUP V XVIQ) \KH HIHARYH LQMIMAY
P HKRG $P RMYDIRQR \WHVH GHEWM/XDQRH FRAV 1V LOFOIGHG IQ IQMIVW SHOH 6HH1RM ' HEWIRUIXWKHUIQIRUP DIRQ

6 WRFN %DVHG &RP SHOVDWRQ

7KH&RP SDQ FOWLHY ARFN EDVHG DZ DUBV J UDQWG 1Q H FKDQJI H IRUVHWYIEHY DV HAWHUHT XY DZ DUBV RUGDELDN DZ DBV 7 KH FOVMLIEDIRQ R DQ DZ DG DV
HA\KHUDQ HTXIW DZ DU RUD @DEIW DZ DU 1Y J HGHUDE EDVHG XSRQ FOVK VHWBP HOARSWRQY ( TXIW DZ DUBV DUH P HDVXUHG EDVHG RQ\WH IDIUYDOH R \WH DZ DG DW
WH JUDQAEDM 7KH &RP SDQ. UHFRI Ql) HY VRPN EDVHG FRP SHQVDMIRQ RQ D WWIDLI KWEH EDVY RYHUWH DZ DB UHTXIMAM VHIYIEH SHURG Z KIEK 1Y J HQHUDE \WH
YHWQJ SHURG R \WH DZ DUG ®MY DRMDARUHWMUAY 1 R FRP SHOUDMRQ H SHOVH LV BRI Q) HG IRUDZ DUBY IRUZ KIFK SDUFLSDQN GR CRABHQGEHUWH UHTXMM
VHYIEHV ) RUHTXIW DQG @EIMY DZ DBV HDUHG EDVHG RQ SHURWP DQFH RUXSRQ RFEXWHGFH RI D FRQII HOWHYHQWZ KHQ DQG UL \WH DZ DUBY Z |OEH HDUHG LY

HWIP DWWMG | DQ DZ DG IV CRWFRQVGHUHG SUREDEGI Rl EHQI HDUHG GR DP RXQIR RN EDVHG FRP SHOUDWRQLY UHFRIQ] HG | \WH DZ DUG LV GHHP HG SUREDEBIR
EHQI HDUHG UHDAMG FRP SHQVDMRQ H SHQVH LY UHFRUEHG RYHUWH HWIP DWWIG VHYIEH SHURG 7R WH H \WQAKH HIP DM R DZ DUBV FROUGHUHG SUREDE®I Rl EHQJ
HDUOHG FKDQIHV WH DP RXQWR VAR EDVHG FRP SHQVDMRQ UHFRJ Q) HG Z LODOR FKDQIH : H DFFRXQWRUIRUHWYUHY DV \WH. - REFXUIRUDEWRFN EDVHG DZ DUBY

&RQFHQADARQRI & UHGIVG VN

7TKH&RP SDQ  VHQY SURGXFW \R FXVRP HY/ 1Q D Z IGH YDUHW R LlOGXMAHY RQ D Z R IGH EDMY |, Q FRXQUHY RUIQGXWNHY Z KHUH WH & RP SDQ IV H SRVHG\R
P DIMUIDCAFUHAGWIMN \KH &RP SDQ P D UHTXIWH FROWUDOIQFXGQ) FDVK GHSRVW DQG GMHMY R FUHAWSURUMR \WH FRP SBMRQ R D WDQVDRIRQ 7KH &RP SDQ
GRHV QRMEHIHYH IWKDV W QUIFDQANFUHAWIMN EH\ RQG WDWSURYIGHG | RULQ \WH FROVRTEDWG | LQDCQRDOARMAR HQW 1Q \WH REQDY FRXWH R EXMCHW
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,QIMDO RQH PXORP HUBSUVHOMG P RMWDQ  RORBAHYHQXHVDQGIQIMADO QR PXRP HUBHSUMVHQMGP RIH\WDQ R \WH &RP SDQ. VRO
UHYHQXH

1 R PXWRP HUFRP SUMHG RYHU Rl DFFRXQN UHFHYDE®I DV R 0 DK DQG 0 DUK

| \WH &RP SDQ. 1 XQDE®! \R REMIIQ DGHTXDWM TXDQMEV R \WH LOYHQRY QGHHGHG R VHOIW SURGXPW \WH & RP SDQ FRX@ | DFH FRANGFUHDVHY RUGHD) V RU
QVFRQIXDURQ 1Q SIRGXPWAKISP HOW' Z KIFK FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ \WH & RP SDQ 1V BAVXOV R RSHIMRQY ,QP DQ FDVHV \WH &RP SDQ
FKRVHQ YHQERUP D\ EH \WH VRB! VRXUFH Rl VXSSO |RUKH SURGXFW RUSDUW \WH. P DQXIDRMUH RUVHIEHV \WH. SURYIGH IRUWH &RP SDQ. 6 RP H R \WH SURGXFW
WH &RP SDQ. SXURKDVHY IURP WHVH VRXUFHV DUH SURSUHMIY RUFRP SB[ 1Q QDWUH  DQG \WHUH RUH FDQQRWEH UHDGAI® RUHDVO WHSOFHG B\ DIMEGDMYH VRXUFHV

QIMDO R YHQRY USUHVHOMGP RMWDQ R \RBCH SHOHVDQGIQIMADO — \®R YHQERW UHSUAVHOMGP RIHWWDQ R RXURMBICH, SHOHY
6 HI P HOWS HSRUAQU

7KH&RP SDQ W/ FKIH RSHIMQY G-FMRQPDNHU &2 0 IV IW&KIH ( [ HEXAYH 2 1IIEHUZ KR P DNHV UVRXUFH DERFDMRQ GHAIMRQV DQG DWHWHY SHURWP DQFH
EDVHG RQ I ICDGAIDAQIRUP DMRQ SUHVHOMG RQ D FRORIEDWG EDVY 7KH&2' 0 BHYIHZ V DQG X\M) HY FRQVRIEDWMG ILQDQADAGQ RIP DIRQ IQFOEQ) BYHQXH JURW
SURIWRSHUIDIY [GFRP H DQG QHVWGFRP H DV UHSRUIMG RQWH FROVREEDWMG WBAMP HQN Rl RSHUDMRQY DQG FRP SUHKHQUYH BW R DWHW SHURUP DQRH DQG DARFDIM
UHVRXUFHV \R VXSSRWVANDM LE SURIME & RQVRTEDWIG GHABR/ 1V RXUMHI P HQW SUP DY P HDVXUH RI SIRIMRUBM/ 7 KH P HDVXUH R VHIP HOADWHW LY UHSRUMG
RQ\WH FROVRIEDWMG EDOQFH VKHHW DV \RBFRQURIEDIMG DWHW 7 KHUH DUH QR VHI P HOWP DQDIHY Z KR DUH KHG DFFRXQIEGI B\ WH&2' 0 RUDQ RGHHOH IRU
RSHIMRQY RSHIMQI UHVXOV DQG SOQQQ) IRUBIYHY RUFRP SRQHQN EHBZ \WH FROVRIEDWMG XQUWBIYHOS$ FFREQI® \WH &RP SDQ. KDV RQH UHSRUBE®! VHI P HQW
DQG RSHIDMV [Q\KUHH J HRIWDSKIE BUIRQY D $PHUEDV E ( XURSH 0 LGEBI ( DWVDQGSIUED 3( 0 ($° DQG F $MD3DFUE 3$3$&° 6HHLIRM  6HIP HQN
,QRP DIRQ IRUP RH IQRP DIRQ

" HIQHG & RQMEXUWRQ 3 @Q

7KH&RP SDQ VSRORWDTXDOHG N U HABOQIRUWS 6 HP S HHV 7KH SOQ FRYHWY VXEWBQWD® DAHP SB HHV Z KR KDYH DWIAGHG WH DIH R
3 DWFASDQN P D YREQEUD FROUEX\M R \WH SOQXS VR WH P D] [P XP @ W HABEQKHGE\ ,QMEDCS HYHQXH 6 HYIEH U XOMRQY ) RUH\ HDW HQGHG 0 DUK

DQG WHERPSDQ IFXWHG  PIGRQDQG QP DWKIQ) FROUEXWRQY UHVSHRIYHD 7KH &RP SDQ VXVSHQGHG W SURIUDP R P DWRKIQJ
FROMEXUIRQY XQGHUWH N UMBP HOASDQDVR! - XO

7KH &RP SDQ. KDV RNHUGH IGHG FROMEX\IRQ SOQV DWN IQMODUMRCDOXEVIGDUHY DV UHTXILHG B\ &FDADZ
5 HFHQW $ GRSWG $ FFRXQWQU 3 LIRQRXQFHP HOW

Q' HRHPEHU WH ) IQDQRIDG FRRXQU \BQEDUEY YRDG ) $6%  IWXHGS FFRXQIGY 6\BQEDUBY 8 SCDM $68 ,QRPH7D HV 7RSIE

,P SIRYHP HONR ,QFRP H 70 ' IVFRVXUHV Z KIEK IGFOGHV DP HQGP HQW \WDWXWKHUHQKDGFH IQFRP H\B[ GVFEVXUHY SUP DUD WURXJ K VIBQEDUE] DMRQ DQG
QYD J UHI DURQ R UDWM UHFRQAIDMRQ FDWMI RUHV DQG IQFRP H W[ HV SDIG E\ MUMARMIRQ 7 KH DP HQGP HQW DUH HIHAIYH | RUDQQXDCSHURGY EHILQQIQ) RQ RUDIVMU
" HHP EHU DQGP D\ EH DSSTHG HWHUSIRVSHRAYHD RUUHRVSHARYHD

,QIMDO 4 XDQMXP UHYIVHG W\ |RRGRWM GVFBVXUHY XSRQWH DGRSWRQR! $68 7KH&RP SDQ QRZ DSS@HV D FROMMNDSSURDRK \R
FDWUI R 1Q) DQG SUHVHQI \WH LQIRWP DIRQ DQG SURVIGHY HCKDQRHG GVDJ.J UHI DUIRQ Z WQ \WH UDW UHFRQAIDMRY $ CAMRD® \WH | RRWERW GVFEVXUH SURYIGHY
IXUKHUGVDI J UHI DARQR! IQFRP H\B HY SDIG 1Q IRIHI Q MUMARIRQY 7KH DERSURQR! $68 QG QRWKDYH D P DWUDAP SDPWRQ\KH &RP SDQ V FRQVRIEDIMG
IICDGFIDOABAMP HQW [RUKH [ VFDO, HDUHQGHG 0 DUFK 7KH&RP SDQ DERSWMG WH ABQEDLE RQ D SURVSHARYH EDVY

5 HFHQWS FFRXQWQU 3 IRQRXQFHP HOW 1 RWeHVS GRSWMG

,QLRYHP EHU WH) $6%MXHGS68 ,GFRP H 6 \BAMP HQW 5 HSRMITU & RP SUHKHOYH ,GFRP H ([ SHOH' MDIJUHIDIRQ' MFBVXU 6 XEWRSIE

" MDIJUHIDIRQR ,GFRP H 6 AP HQW] [ SHOVHV Z KIEK UHTXILHV DEAMRCDCEVFEVXUAY R VSHALLLE H SHQVH FDWMI RURV LQFOIGHG Z MAQ HDFK H SHQVH FDSURQ
SUMVHOMG RQ\WH 6 \BWP HOW R 2 SHIDMRQY 7 KH QHZ. \ABIQEDUE FDQ EH DSSTHG RQ HWWHUD [X@® UWRVSHRYH RUSURVSHRAYH EDVYV'$ 68 ZI@EH HIHARYH
IRURXUIVFDO HDUEHIIQQQ) $ SUD DQGIQMIP SHURGY Z IWIQ RXUIVFDO, HDU
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EHJIQQQ) $SUO Z I\ HDUD DGRSWRQ SHUP WG 7KH &RP SDQ. 1V FXUHQ® HYDODU) WH [P SDFWR KLY QHZ \ABIQEDLE RQ IW [ LDGADOARMMP HQW
QAVFRVXUA

Q- X0 WH) $6%IWXHG$68 ) ICDGADQQAMKP HOR? & UHAW RAHV 7RSIE 0 HDVXUHP HQIW R & UHAW RWHV IRUS FFRXQW 5 HFHYDE®! DQG
& ROADFVS \WHN 7 KH DP HQGP HQW IQWLY XSCEDWM SURYIGH D SUDPUFDCH SHAHQAHDAMG VR WH HAIP DIRQ RN H SHAMG FUHAWBMHVY | RUFXUHOMDFFRXQN
UHFHLYDE®! DQG FXUHQNFRQADPWDWHA \KDVWDUVH 1URP WDQVDRIRQY DFFRXQIMG | RUXQGHU) $6 %$ FFRXQI) 6\BQEDWGY &RALIFDIRY 8 QGHUS68 DQ
HQUW 1V UHTXILHG VR GVFEVH Z KHWHUIMKDY HBIPMG \R XVH \WH SUDPWFDCH SHAHQAS Q HQIMY WDWP DNHV \WH DFFRXQI) SRR\ HBIRIRQ 1Y UHTXIUHG R GVFBVH \WH
DM WWURXIK Z KIFK VXEVHTXHQWFDVK FRIIAIRQY DUH HYDODWG $6 8 IV HIHAYH [RUWH & RP SDQ. EHIIQQIQI 1QWH IIVFDO HDUEHIIQQQJ $ SUD

Z I\ HDUD DGRSWRQ SHUP WG 7KH &RP SDQ. 1V FXUHQ® HYDODWY WH [P SDRVWR LY QGHZ \ABIQEDAS RQ IW 1 LQDQADOABAMP HOABVFBRVXUAY

,Q6 HS\WMP EHU WH) $6 % IWXHG$6 8 7DUHMG, P SURYHP HOW \R WH $ FFRXQIDY 1RU,QMIDC8 VH 6 RVEDW  7RSIE 7 KH XSCDWMV HIP 1D
UH HUHQRHV R VRIE DUH GHYHESP HQASURVIPWA HV DQG UHYIVHY \WWH FUAMUD WDWP XMAEH P HAIR EHJ1Q FDSMID) Q) IQMEODOXVH VREDUA FRAV 7 KH ABQEDLG
SHUP IW HQMN R DERSWAH J XIGDGFH XMQJ D SURVSHAIYH UMIRVSHRIYH RUP RELLHG WDQUMRQ DSSURDFK DQG EHFRP HY HIHARYH IRUWH & RP SDQ. EHJLQQIQY

- DOXDWY Z I\ HDUD DGRSWRQ SHUP MHG 7KH &RP SDQ. 1 FXUHO® DWHWIQ) \WWH SRMQIDAP SDRAKDVES 6 8 ZI@KDYH RQ W ILCDQRDOARMP HQN
QAVFRVXUA
Q' HRHPEHU WH) $6%MWXHG$68 ,QMIP 5HSRM 7RSIE 1 DUWRZ 6FRSH,P SIRYHP HQN Z KIEK FOULIHY FHABIQ DVSHAN R LOMUIP
UHSRUY JXICDQRH 7 KH VWBIQEDASG IV HIHAH IRUIQMUIP  SHURGY Z MIQ IIVADO HDY EHJIQQIQ) DIVMUY HFHP EHU Z KIFK Z I@EH \WH & RP SDQ. W IIVFDO HDU
EHJIQQQ) $SUO Z I\ HDUD DGRSWIRQ SHUP WG 7KH &RP SDQ. LV FXWHQ® HYDODWY WH P SDPWR WY J XIGDQRH RQ W IOMUP [ICDGFIDOARMP HOW
QAVFRVXUA
127(  5(9(18(
& ROADFVW/DDQEHY
7KH IRGZ 1Q) WE®! SUMHQN \WH & RP SDQ\ 1 FROADPADWHN DQG IDELDMN \RI HKHUZ W FHABIOQ LI RUP DMRQ UHDWIG \R \KLY EDDGFH DV R 0 DUFK Q
WRXVDQGY

0 DUFK 0 DUFK 0 DUFK

$ FFRXQW UHFHYDE®! GHW
&RQADPADWHW  1Q 2 WHUFXUHQADWHW
" HHUHG UHYHQXH

5 HYHQXH UFRI Q] HG IQ\KH SHURG 1URP DP RXQW IQFOIGHG 1Q FRQADPIDEIQMAY DVWKH
EHIIQQQ) R WH

5HP DIQIQJ 3 HURWP DQFH 2 EQI DARQY

7REOHP DIQQY SHURWP DQFH REDIDIRQY 35327 Z KIFK DUH FROADAMG EXWIRWIHFRI Q] HG LOR UHYHQXH Z DV P LGRQDV R 0 DK 532 FROMMV
R ERW GHHUWHG UHYHQXH Z KIFK 1V IQFOXGHG 1Q \WH FRQVRTEDWMG EDDQFH VKHHW  DQG QRQ FDGFHDE®! DP RXQW [URP FRQADFW WDV IQEH IQVRIFHG DQG DUH QGRW
IGFOCHG [Q WH FROVRIEDWG EDDGRH VKHHW 7 KHVH DP RXQW H FOIGH YDUDE®! FROUGHIDIRQ UHDAMG R VDB EDVHG UR\ DAY
5 HP DIQQY SHURWP DQFH REQ DARQY FROUMMG R WH IRTRZ QU 1QWRXVDQGV

&XUHQW 1 RQ &XUHW 7RWO

$VR 0 DK

" HIHWHG UHYHQXH SUP DUD FROWWV R DP RXQW IQYRIEHG DQG SDIG EXWIRWIHFRI Q] HG DV UHYHQXH IQFOGQ) SHURWP DQFH REQ DURQY SHUBIQIQ) R VXEVFUSURQ
VHYIEHV 7 KH\BEGI EHBZ U4 GFW RXUGH HWHG UHYHQXH DV R 0 DUK IQWRXVDQGY
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' HHUHG (HYHQXHE\ SHURG
&XUHW 1 RQ FXUHQW 7RO

6 HOYEH UHYHOXH
6 XEVFUSMIRQ UHYHQXH

7RWO

127( %/ $1&( 6+((7,1)250$7,21
& HWBAQ WL QUEDQADP RXQW IQFOIGHG IQWH & RP SDQ V FRQVRIEDMG EDDGFH VKHHW FROUMAR \WH IRBZ 1) LQWWRXVDQGY
0 DQXIDPUCQ] LOYHQRUHY 0 DUFK

0 DQXIDRMUHG IIQVKHG JRRGV
: RINIQSWRILHW

5DZ P DMIDY

6 HYIEH SDUWV , QYHQRUHY

7RIBCP DQXIDPMUQY IQYHORUHY

3 IRSHUV DQG HTXLSP HQWQHW 0 DUK

0 DFKIGHY DQG HTXISP HOAVDQG VRE DU
/ HOVHKRG [P SIRYHP HQN
) XUMUH DOG 11 WU

/ HW DFFXP XOWG GHSUHADIRQ
7RICBURSHW SDQADQG HTXISP HQVGHW

' HSUHADMRQ H SHOVH IRUSURSHWW DQG HTXISP HQWZ DV P 1@RQ DG P 1@QRQ IRUWH \ HDWY/ HQGHG 0 DUFK DQG UHVSHAYHO

,QBQU LEGI DWHW QHW 0 DUFK 0 DUFK

$FFXP XOWG $ FFXP XOWG
* IRW $ P RUN DARQ 1HV * LIRW $ P RUN DARQ 1HW

" HYHBSHG WRKQRBI\ 2 2
&XVRP HUOAV 2
,QUQIIEGI DWHN GHW

,QBQI [EG| DWHW DP RWDIRQH SHQHZDV ~ PIGRQDQG P IGRQIRUH\ HDWY HQGHG 0 DUFK DQG UAVSHAMHO $VR 0 DUK WH
IQBQI LEG! DWHN Z HIH IXE DP RMYHG 7KH&RP SDQ. UHFRUGHG DP RMY DWRQ RN GHYHBSHG \WRKQREBUJ\ 1Q FRVAR SURGXPWIHYHQXH DQG FXWRP HUDAV IQ VDB DQG
P DN H SHQVHV 1O \WWH FROVRIEDMG ABAMP HOW RI RSHUDMRQY DQG FRP SUHKHQUYH G/
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* RRGZ L@
$P RXQW

YDOQFH DW) DK
* RRGZ IQDFTXILHG

YDOQFH DW) DK
* RREZ IQDFTXILHG

YDOQRH DV DUFK

2 WHUGRQI WP DWHW 0 DUFK

&DSIVIQ) HG 6 DD6 P SBP HQIMRQ FRAWV IRUQMEDOWH
&DSMIQ HG GHEWRW 2
" HHUWHG\B HV

2 WHUDFFUKHG CDELDAHY 0 DUFK

$FRXHG H SHQWHY

$ FRXXHG QMW

$ FRXHG VXSSTIHURZ QHG IQYHQRY  REVRBMAHQRH

$ FRXXHG IQFRP H\M[ HV

$FRXHG Z DUDQW

/ HDVH (EIQWV
$ FRXXHG SURGXFWHMDY

2 \WHU

7RECRKHUDFAXHG MEIQHY

7KH IRTRZ Q) WWEG! GO \WH FKDQI H 1Q WH DFFXHG Z DUDQW EDDGRH  1QWRXVDQGY

<HDU( QGHG 0 DUFK

YDOGFH DV R $SUD
&XUHMBHURG DFFUXDY
$ MR HOW \R SURUHWIP DWWV
&KDUHV IGFXUHG
5 HFOWLLIEDIRQ\R BQJ WP Z DUDQW

YDOQFHDVR 0 DK

127( ' (W
7KH IRTRZ Q) WWEGI VXP P DU HV \WH & RP SDQ. V ERWRZ Q) DV R \KH GDMV SUVHOMG 1QWRXVDQGY

<HDU( QGHG 0 DUFK

THP / RDQ

&RQVHMED! 1 RM

31& &UHAVY DAOW 2
/ HW EXUHQ/SRURQ

1 HW XQDP RUY HG GHEVMXDGFH FRW

/ RY WP GHEWGHW
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7 KH XQDP RWY HG GHEWM/XDGFH FRVWV UHDMWG VR \KH 7HUP / RDQ DUH SUAVHQIMG DV D UHGXPIRQ R \KH FDU [Q) DP RXQWR! \KH FRUHVSRQAIQ) GHEVWEDDQRH RQ\WH DFFRP SDQ IQ) FRQVRIEDWG EDDGRH
VKHHW 8 QDP R HG GHEWM/XDGQFH FRVV UHDWYG VR \WH 3 1 & & UHGVY DO DUH SUVHQIMG Z IWIQ RIHUDWHW RQ\WH DFFRP SDQ. Q) FRQVREEDWMG EDOGRH VKHHW

2 Q$XIXVW WH &RP SDQ. HOMMHG LOR D 7HP / RDQ & UHAVDQG 6 HAXUW$ J UHP HQMKH 37HWP / RDQ & UHAYS JUHP HOWV - SXUWXDQWR Z KIEK D VHQRU
VHEXUG\MP GDQZDVIWXHG WHS  7HP /RDJY P DIMUQ) RQS$XIXWW 7KH&RP SDQ DOR HQMUHG IQR DQ$ P HQGHG DQG 5 HBWMG 5 HYRVIQJ

& UHAWDQG 6 HRXUN$ JUHP HOANRQ' HRHP EHU WH?331 & &UHAVY DAMN DQG VRIHWHUZ W WH 7HUP / RDQ & UHAVS J UHHP HOAMAH 3& UHAYS J UHHP HOW
ZKIFK SHUW\MP V' Z DV P DIWUQ) RQ$XIXWW DQG SURYIGHG IRUERURZ LQIV XS \R D P O [P XP SUGFAISDCDP RXQAR WHBMHUR D P IGRQRU E \WH
DP RXQAR \WH ERURZ IQ) EDVH DV GHIQHG IQWH 31 & &UHGWY DALON DI BHHP HQW

2 Q-XH WH &RP SDQ. HQMUHG LOR DP HQGP HOW \R \WH & UHGYS J UHHP HOW WH 3- XCH $P HQEP HQW ZKIFK DP RQ RKHWMQIV SURYIGHG DQ
DGYDQFHR P LORQ 1Q DEGMRCDOMP BDQ ERURZ IQIV \KH 3 7HP / RDQ DQG RIHKHUZ W WH 7HP / RDQ WH 7HP / RDQ DQG IQFXUHG
P LERQ 1Q RUI LODAMXDGFH GVFRXQADQG RUI IGDMIRQ IHHV Z KIFK KDYH EHHQ UHFRUGHG DV D UHGXRIRQ VR \WH FDUY Q) DP RXQAR! \KH 7HP / RDQDQG

DP RUY HG \R IQMUHVW SHOVH RYHUWH\MP R \WH BDQ 7KH\MP VR \WH 7HP / RDQ DU VXEABQID® VP LOUWR \WH MUP V R \WH 7HP / RDQ IFOGQ)
1Q UHDMRQ\R P DUV DQG VHRXUW H FHSWKDWDP R RWHUKIQIY D WH$ SSTFDE®I0 DUIQ L IRUDG: 7HP / RDQGHMI QDG DQ3$96 / RDG IV
SHUDQAXP DQG IL IRUDQ 7HP / RDQGMIQDMGDVD362) 5 / RO IV SHUDQRXP  E  DFFUXHG LOMUARQ \WH 7HP / RDQLY SD\ DE®! IQNQG
3,.  DQGLVFDSMIQ HG DQG DAGHG W WH SUGFISDADP RXQAR WH 7HP / RDQ DWKH HQG R HDFK LQMUHWIBHURG DSSTFDEG! WHUHR F \WH THP
/ RDQ GRHV CRADP RMY H SURUR \KH P DXUMY GDW\KHUR DQG G \WH 7HP / RDQP D\ QRWEH SUHSDIG SURUR \KH SD\ P HQAR IX@R! \KH H M WP BDQY
,QFRQQUHRAIRQ Z WK \KH 7HP / RDQ WH &RP SDQ. IMWXHG Z DUDQN VR SXURKDVH DQDIJUHIDM R VKDUHV \KH 3- XCH . DUDQN R \WH

&RP SDQ I FRP P RQWREN DWDQ H HIFVH SUFH R SHUVKDH

20Q-X® WH &RP SDQ. HOMUHG LOR DP HQGP HOW \R WH & UHGVS J UHP HON \KH 3- X® $P HQP HQNV  ZKIFK DP RQ RKHUKIQIV GHD\ HG\WH
WMIQJ R \WH &RP SDQ. I - XCH QHWBIYHUDI H UVIR | LCDQAIDCFRYHQDQAXQID X® ,Q FRQQHAIRQ Z W \WH DP HQGP HOW \WH &RP SDQ. MXHG \WH
7HP / RDQGIQEHY Z DUDQN R SXURKDVH DQDIJ UHI DM R KDUHV RN WH FRP P RQVARFN DVWD SXUFKDVH SUEH R \WH 3- XO : DUDQN

7KH- X® $P HQGP HON \R WH 7HP | RDQZ HUH DFFRXQIMG IRUDV D P RALIFDMRQ 7 KH IDIUYDOH R \KH - XO© - DUDQNR P LEGRQ Y UH BRMG DV
D UHGXPURQ VR \WH FDUY 1QJ DP RXQAR! \KH 7HP / RDQ DQG DP RUYHG\R IQMIMAN SHOVH RYHUWH UHP DIQQ) \MP R WH BDQ 7KH - X® $P HQP HOV
VR\WH 31 & &UHAYY DALON Z H DFFRXQAG IRUDV D P RAUIFDMRQDQGWH P IGIRQ 1Q UHDWMG IHHV DQG H SHOVHV Z HUH UHFRUGHG \R RHUDWHW DQG DUH

DP RUY HG \R IQMUVN SHOVH RYHUWH UHP DIQQU WP R WH DI UHHP HQW

2 Q$XIXVW WH &RP SDQ. HQMUHG LOR DP HQGP HOW \R \WWH & UHGVS J UHP HOV WH3$XIXWW  $P HQGP HOW  ZKIEK DP RQJ RKHUWIQIV L ZDIYHG
FRP STDQFH Z W \KH - XCH QHWBIYHUDI H UDVR ILQDGQADCFRYHQDQW L Z DLYHG DQ. QRQ FRP STDQRH Z MW \WH P 1P XP @ XIGW [ LCDGAIDAFRYHQDQAKURXI K
\WH GDW R \KH DP HQGP HOV  LIL WP RYHG WH 11, HG FKDU HV FRYHUDJ H UDUR | QDQRIDCFRYHCDQAXQUADKH | VFDOT XDUWMUHQGEHG 6 HSWP EHU LY Z DYHGWH
WM UHTXIUHP HONRUWH GHWBIYHUDI H UDMR [ICDGFIDAFRYHQDQWRUWH | IVFDOT XDUAMUHQGHG 6 HSWP EHU Y UHSOFHG \WH QHWBIYHUDI H UDMR ILQDGQADO
FRYHCDQWZ MK DP IQP XP ( %7" $ IICDGAIDFRYHQDQANRUWH | IVFDOTXDUWWMY HQGHG' HRHP EHU DQG O DK YL UHVHVKH QHWBIYHUDI H UDUR
ICDGAIDAFRYHQDQAHTXILHP HOM |RUMH | VFDOT XDUWAMY HQGHG - XCH DQG 6 HSWP EHU YIL UHGXFHGWWH P IQIP XP @NXIGW FRYHQDQAR

P L@RQWURXIK 6 HSWP EHU YIIL DGYAMG \WH DSSTFDEG! LOMMHADMY RQ\WH 7HP / RDQDQG31 & &UHAW DRIV I UHP RYHG HTXIWHG THP
/ RDQ SUGQFISDCDP RWY DMRQ XQUDKH | VFDOTXDWMUHQGHG 6 HS\WP EHU DQG [ UHSUFHG FHUBIQ GIQGHUZ DUDQN

QFRQOHAIRQZ M WHS XIXWY  $P HQGP HOW \WH &RP SDQ HOMUHG IQR D GHZ VHQARUVHXUHG GHD\ HG GUDZ \MP BDQIDFLON Z W D ERWRZ IQ) FDSDAW R
XS\R P LORQ P LORQ DIMURW ICDAM/XDQFH GVFRXQWDQG D FRP P W HOWSHURG H] SIUQ) RQ 2 AREHU HDFK GIDZ DQ3$XIXVW  7HWP
/RDJ  7KH&RP SDQ ERWRZ HG P GRQDWEMQ 3 QUDGSXIXW  7HP / RDY  YRURZ IQIV XQEHMHS XIXW  7HUWP / RDQKDYH DQ$ XIXWW

P DXUM GDWM Z KIEK DD QV Z W WH 7HP / RDQ 7KH SUGASDAY SD\ DEG! TXDUWM®D EHIIQQQ) 6 HSWP EHU DVD UDW SHUDQQXP HTXDOR
R \WH RUI LQDCBUGAISDCEDDQRH 7TKHSXIXW  7HWP / RDQW IQMBMAIDM P DUIQL D XQUD DK L IRUDQ $XIXW  7HP / RDOQG-MICDWG DV
DI62) 5 / RO SHUDQQXP DQG 1L IRUDQ $XIXW  7HIP / RDQG-MJQDWMGDQ|$9%6 / RDQ SHUDQQXP  LQHDFK FDVH Z W R VXFK
IQMIHNDW P DULQ SDIG IQNQG DQG E IURP $SUD L IRUDQ
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$XIXW  7HP / RDQGMIQDMGDVD62) 5 / RO SHUDQXP DQG L IRUDQ $XIXW  7HP / RDOQGHWVIQDMG DQ$ %6 / RDQT SHU
DQOXP  IQHDFK FDVH Z W R VXFK LQMHVIDM P DUIQ SDIG IQNQG 7KHSXIXW  7HIP / RDQDOR IQFGGHY D P XGB6! RQ LQYHVIMG FDSABCED: DEG! \R
WHSXIXW  7HP / RDQGBIQGHY 6 XEVHTXHQ® WH &RP SDQ ERURZ HG \WH WP DIQQ) PIGRQR WHSXIXW  7HP / RDQW ERWRZ 1Q) FDSDAW
EHIRUH 6 HS\WP EHU

6 XEVHTXHOARWHSXIXW  $P HQGP HON WH 7HP / RDQDP RWYHV DW SHUDQXP FRP P HQFIQJ RQ6 HS\WMP EHU 6 XEVHTXHQAR \WH
$XIXW  $PHQPHQNDQG $ XQUD DUK GOV XQEHIH 7HP / RDQ G-MIQDWG DV$ %65 | RDQV EHDUIQMUAVWDAD UDW SHUDQQXP HTXDOR
WH3$%6 5D FDBXOWG DV \WH JUDMAR L IL \WH) HGHIDOXQGY UM SOV (L D VHFXUAG RYHUQL KWICDQRIQ) UDW WH362) 5 5D EDVHG
XSRQ DQ IQOMHWSHURG R RQH P RQN SOV DQG LY \WH33UP H5 DM OMATXRMGE\ 7KH: D@6 WHHW RXWGDO SOV DQ DSSTFDEG! P DUIQR DG \
62)5 5D/ RDQY EHDUQMMHDVD UM SHUDQQXP HTXDORWH62) 5 5 D\ SOV DQ DSSTIFDE®! P DUIQR IQHDFK FDVH Z W R VXK IQMHVNDM
P DUIQSDIG IQ NQG Z W \XR VSHALIHG VWS GRZ QV IQ VXFK DSSTFDE®! P DU IQ XSRQWH UHFHISVWE. \WH &RP SDQ. Rl FDVK SURFHHGY IURP FHWIIQ VSHALLIHG FDSMIO
WDMVHY DQG % 1URP DQG DIWMUS SUD GOV XQEHUWH 7HP / RDQG-MICQDWGDV [ $%6 / RDQV EHDUIQMHWIDVD UDM SHUDQQXP  HTXDOR WH$ %6
5 DM SOV DQ DSSTIFDE®! P DUIQR DG\ 62)5 5DW/ RDQV EHDUIQMIHVADAD UDWM SHUDQOXP HTXDOR\KH 62 ) 5 5 DM SOV DQ DSSTIFDE®! P DUIQR
IQHDFK FDVH Z W R VXFK DSSTFDE®! P DUILQ SDIG IQNQG Z K D AMS XS R SHUDQQXP  Z KIFK VKD@EH SDIG IQNQG 1L \WH &RP SDQ. 1V \REO
QMBIYHIIH MR IV JUDMUMDQ [ DQGDWMS GRZQR SHUDQXP 1L WH &RP SDQ IV \REGHWBIYHII H MR IV BWWDQ [ Z KIFK VKDOWGXFH
\WH SDIG 1Q NQG FRP SRQHOAR \WH DSSIFDEGI P DUIQ 7KH62) 5 5 DM IV VXEMPWR D IGRUR 7KH&RP SDQ FDQGHMI QDWW D BDODVDQ$ %S 5 DM/ RDQ
RU62) 5 5D/ RDQLQ W GVFMRQ

6 XEVHTXHOARWHSXIXW  $P HQGP HOW 31 & &UHAVY DFION GOV GMICDWMGDV [ 31& 62) 5 / RDQV EHDUIQMIHVWDAD UDW SHUDQQXP HTXDOR D
62)5 EDVHGUDW SOV DQDSSIFDE®! P DUIQR DQG \ 31& " RPHWE5 DM/ RDQVDQG6Z1Q) / RDQV EHDUIQMIAVWDAD UDW SHUDQQXP HTXDOR \WH
JUDMMR L WH EDVH FRP P HUFIDOBIQAQ) DWW R 31 & 9DQN 1L WH 2 YHQIKVWDQN) XQAQ) 5 DM SV DQG L WHGEDID 62) 5 DM SV SOV DQ
DSSTFDEG! P DUIQR 7KH&RP SDQ FDQG-MIQDMDBDQDVD31& 62) 5 / ROQRU3L& ' RP HVIF 5 DM/ RDQLQ W GMVFUHIRQ

QFRQGHAIRQZ WM WHSXIXWY  $P HQGP HON WH &RP SDQ. IMXHG Z DUDQN \R SXUFKDVH DQ DU J UHI DM R VKDUAV R FRP P RQVRFN DADQ H HUIFAVH
SUFHR SHUVKDUH \WH3$XIXW  : DUDQW DQGZ KIFK KDG D IDUYDOH R P LORQ

TKHSXIXW  $P HQGP HQV R \WH 7HP / RDQKHT B\ RQH GIQGHUZ DV DFFRXQMG IRUDV D P RAUEDIRQ 7KH P LARQIDIUYDOH R \KHS$ XI XV

: DUDQN MXHG\R\KY BGHUDQGWH P IARQR! 3,. 1HHV SDIG \R WY GIQGHUDUH UH BIRMG DV D UHGXPURQWR \WWH FDUY IQJ DP RXQWR WHU7HWP / RDQ DQG \WHU
IQUDCEHD\ HG GDZ WP BDQ DQG DP RMY HG W IQMHW] SHQVH RYHUWH UHP DIQQY WP R WH BDQ 7TKHSXIXW  $P HQGEP HON R WH 7THP / RDQ
KHG B\ DQRWHUGIQGHUZ DV DFFRXQIMG |RUDV D GHEWH] MIQJ XIVKP HOA7 KH & RP SDQ UHFRUEHG D GW RQ GHEWH I XIVKP HOAR P ICIRQ UHDAMG \R \WH Z UM
RI R D SRURQ R XQDP RWY HG GHEWAMVXDGFH FRVN DQG IHHV DQG H, SHOVHV IGFXUHG Z MK WHS XIXVW  $P HQGP HOW

2Q$SUo WH &RP SDQ. FROVHQMG VR DQ DWLI QP HOMKH 30 DVMAMUS LI QP HQVS J UHHP HOW R WH 7THP / RDQDQG 7HP / RDQV 2 QHR \WH
GIQGHY VRG P IGRQR 7HP / RDQDQG DWLIQHG DOR W IQMUHVIVAR ' IDBRE 7HRKQRBUI\ 639 // & ¥ IDBRWF  7KH O DVMUS WL QP HQVS JUH-P HOWRZ DV
DFFRXQIMG IRUDV D GHEWH] W) XIVKP HQA7 KH &RP SDQ UHFRUEHG D J DIQ RQ GHEWH] M0J XIVKP HOWR P LGRQ UHDAMG R \WH QHAR| GVFRXQARQ MVXDQFH R \MUP
GOV \R D QHZ BIQEHUDQG Z UMM RIl R DOXCQDP RWY HG GHEWAAXDGFH FRVN DQG IHHV UHDWG R \WH SRV BIQGHU7KH P LAGRQIQ QHZ. BIQGHUIHAV Z HH
UHFRUGHG DV D UHGXPURQ VR \WH FDUY LQJ DP RXQW R \WWH \MUP BDQV DQG DP RUY HG R IQMUHVAH, SHOVH RYHUWH UHP DIQIQU WP R \KH GDQ

2Q0D WH &RP SDQ. HQMUHG LOR DQ DP HQGP HQMKH 30 D\ 7HP / RDQ$ P HQGP HQW \R\WH 7HP / RDQ 7KHO D\ 7HP / RDQ$ P HQGP HQW
DP RQJ RKHUMQIV UHYIVHG \WWH SUHSD: P HOABHTXIUHP HON XQGHUWH 7HIP / RDQ & UHAVS J UHHP HONK FRQQHAIRQ Z W WH GHWEDVK SURFHHGY UHFHLYHG IURP \KH
6(3% 7KHO D 7HP / RDQ$ P HQGP HOAZ DV DFFRXQMG IRUDV D P RALFDMWRQDQGWH P LAIRQQ BIQGHUDP HQGP HQWHHV Z HUH UHFRGHG DV D WHGXRIRQ
R \KH FDUY Q) DP RXQW R \WH \MUP GDQV DQG DP RMY HG R LOMBMA] SHOVH RYHUWH UHP DIQQ) \MP R \WH BDQ

2 Q$XIXVW WH &RP SDQ. \MP ICDMG IW 31 & & UHAVY DAV $V R \WH GDM R \MUP IQDURQ WHUH Z HUH GR DP RXQW RAMBQEQ) XQGHUH IDFIOW ,Q
FRQGHPURQ Z W \KH WP LODIRQ WH &RP SDQ. SDIG DQH IWHH R
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P L@RQ Z KIFK Z DV UHFREHG Z WIQ/ RW RQ' HEW] [ M XIVKP HQWRQ \WH FROVRIEDWMG WIAMP HQWR RSHUIDMRQY DQG FRP SUHKHQUYH B/

2 QS XIXW WH &RP SDQ. REWBIQHG Z DIYHW \R FHWBAQ FRYHCDQW LOFOGEQ) WH GHWBIYHUDI H FRYHQDQAKQGHUWH 7HUP / RDQ & UHAVS J UHHP HOWRUWH
TXDWMUHQGHG - XCH $ CAMRQDM \KH UHTXILHP HOAR XVH FHUBIQ SURFHHGY R WH 6 ( 3% W SD\ GRZ Q\WH 7HWP / RDQZ DV Z DIYHG

2 Q6 HSWP EHU WH &RP SDQ. HOMUIHG LOR WH ) IIWMHQK $ P HQEP HOAR \WH 7HP / RDQ & UHGVS J UHHP HOWZ W 4 XDQXP /72 +RQIQIV // & ' IDBFIF
28&,,196;;;.,,/3 3%96;:;.,,  2&,,/96;//3 396 ;/ DG\RIHKHUZOMN/96 ;; ., \WH?2& ,,/HGHY DQG$GMJ RPXV 86 //& DVAVEXUIQ

DI HOADQG FRAMMUDCDI HOMKH 2) IIWHQK S P HOGP HONV 7KH ) LWHQX $ P HQGP HOAVDP RQJ RKHUKQIV L SHUP W WH &RP SDQ. \R UBIQ XS W P LGRQR
GHWIDVK SURFHHGV [URP \WWH 6 ( 3% UHFHLYHG RQ RUDIMUVH GDWM R \WWH ) LIWHQX S P HQGP HQWRUZ RINQJ. FDSIMICDQG J HQHUDOFRUSRUDWM SXUSRVHY 1L FRQYHW
FHUBIQWDQRKHY R 7HP / RDQVKHG B\ WH2 & ,,, / HQGHWY IOR QHZ DQG VHSDUDM WDQFKHY 1L GHHY SD\ P HOAR FDVK IQMMWRQ 7HP / RDQVKHGE\ ' IDBFUE
DFAXIQ) GXUQ) \WH TXDWMY HQGHG 6 HSWP EHU DQG' HHP EHU XQIDKH HDUMAMAR D \WH GDW WH &RP SDQ. HBFW\R SD\ VXFK GHHUMHG
FDVK IQMIMW E WH P DIWUW R VXFK WP BDQV RU F \KH GDW \WH' HEW( [ FKDQIH DV GHICHGEHBZ  RFFXY DV KIFK SRIQAUXFK GHIHWHG LOMUHWZ LGEH
VXEMPWR WH \WUP V Rl \WH & RQYHWE®! 1 RWM LQGHQMUH  DQG IGFUHDVHY \WH IQMUAWIDIM DSSTFDE®! R VXFK WP GDQV B\ GXUQY WH SHURG \WDVWXFK FDVK
QMY EHQ) GHHUIMG LY HIP LCDMV \WH H DMIQU P O] 1P XP \RBGCHWBIYHUDU H UDMR FRYHQDQMDQG P IQP XP GDIO @ XIGW FRYHCDQWQRIDY WDWIRTBZ IQ) WH
“HEW [ FKDQIH DV GHIHGEHBZ  \WH & RQYHWEGI 1 RM Z LQEH VXEMPWR D P QP XP @ XIGMW FRYHCDQW DQG Y DP HQGY FHMIIQ RHUSWRYIMRQY LQFOIGIQY)

P DQEDWRY SUHSDA P HQAHYHQW SD\ P HQAR! 1HHV DQG H SHQVHY DQG UHSRWY UHTXILHP HQW

,QFRQOHRAIRQ Z M \WWH ) IWHQK $ P HQGP HOMKH & RP SDQ. IVXHG D Z DUDQMKH 3) RIEHDUDQRH : DUDQW \R' - IDBPF VR SXUFKDVH XS \R VKDUHV R W
FRP P RQVRFN UHSUVHQUY R WH &RP SDQ 1 RAMBQGEQ) VKDUHY DV R \WH GDW Rl \WH 7 UDQUDRIRQS$ J UHHP HOADV GHIQHGEHBZ DV FROVIGHIDIRQ IRU
WH IRUEEHDUDGFH Z DLYHWY DQG DP HQEP HQW J UIDQIMG XQGHUWH ) IWHQIM $ P HQGP HOWB HH 1 RM  &RP P RQ6 AN |RUDGAMIRGDAQIRWP DUIRQ

© AW UVSHPVR WH 7HUP / RDQVKHGE\ ' IDBIRIE \WH ) LIWHQI $ P HQEP HQWZ DV DFFRXQIMG IRUDV DQ H] I XIVKP HQWKQGHUS 6 & UHVXEIDY 1QWH
UHFRIQURQR! D QHZ GHEWQWKP HOMKH GHUHFRI QURQ R WH RUJICDOMP BDQV DQG D BW RQ H MU XIVKP HOAR P LORQ ZKIFK IV IQFOIGHG IQ ®W RQ
GHEWH MU XIVKP HQWRQ \WH FRQVRTEDMG WEAMP HOWR RSHUDMRQY DQG FRP SUHKHQULYH G/ IRUIVFDO HDUHQGHG 0 DUFK 7KH IDUYDOH R WH

) REEHDUDGQAH : DUDQWZ DV WHDWMG DV D GIQEHUIHH DQG IQFOIGHG IQ WWH H W XIVKP HQAMRW FDBXOMRQ 7KH ) LMHQM $ P HQGP HQAR WH 7HP / RDQVKHGE 2 &
.+, | HQGHY Z DV DFFRXQMG IRUDV D P RAFDWRQ 6HH1RM ) DUSDGH R ) IQDQRDQQMKP HQW IRUDCAMRCDAQRIP DIRQ

2 Q6 HS\WP EHU WH &RP SDQ. HQMUHG IQR DQ DI UHHP HQWZ W' IDBFWF DQGWH 2 & ,,, / HQGHY \WH 37 UDQUDRIRQS J UHHP HQW 3 XU/XDQAR WH

7UDQVDRURQS J UHHP HOMKH &RP SDQ. DI UHHG\R MXH R IDBRFE RQ D GRIDUIRUGRMUEDMY RQH RUP RUA 3,. 6HQRUE HFXUHG & RQYHME®! 1 RV GXH
&RQYHWEGI 1 RM  LQH FKDQI H IRUKH DP RXQV WHQ RAMBQAQ) XQGHUWH \MP GDQV KHGE ' IDBRE WH= HEW [ FKDQIH 2 Q' HFHP EHU

WH &RP SDQ. FEBVHG WH WDQUDRIRQY FROMP SOWG E\ \WH 7UDQVDRIRQS J UHHP HOMKH 3& BMQ)”  IQFOGEQI W MXDQFH VR IDBRWE RN \WH & RQYHME®! 1 RM DQG

H{ M XIVKIQ) P IGRQR 7HP ' HEWS WRFIDWG BIQGHUIHHV R P LGRQZ HH DOR IGFXWHG 7KH &BVQ) Z DV FRQAMRGHG XSRQ DP RQJ RKHUKIQIV

DSSURYDCR WH' HEW [ FKDQIH E\ WH &RP SDQ. I WRFNKRGHWY Z KIFK DSSURYD(Y DV REBIGHG RQ' HRHP EHU

7KH & RQYHWEG! 1 R KDV D WUHH \ HDUP DU DQG EHDLY IQMMMADW — SHUDQQXP  SD\ DE®! 1Q NQG DQG FRP SRXQEHG DQQOXDI 7 KH & RQYHMES! 1 RM LY/
VHEXUHG B\ VXEWEIQUD® DOR! \WH DWHW R WH & RP SDQ. WDVWHFXUH \KH 7HP / RDQ 7 KH LQUDCRRQYHWRQ SUEH HTXDY SHUVKDUH R \WWH &RP SDQ W/
FRP P RQVRFAN \WH 3& ROYHWMRQ3 UEH 7 KH & RQYHWRQ 3 UEH 1Y VXEMPWR | RXUTXDUA®D UHVHW RQWH OWAED. R HDFK FDBIQGEDUTXDUAMULP P HADMO |RGZ 1Q)
6 HSWP EHU HDFK D35 HVHVBUFH' DM \R\WHJUDWMUR D SHUVKDUH DQG E WH GMHUR L WH \WHQ FXUHOA RQYHWIRQ 3 UEH DQG 1L \WH
@ 9ROPH: HIKMGSYHIUH3UEH 9: $3 R WH&RP SDQ W FRP P RQWRFN [P P HADWO SUFHAQ) \WH S HVHVB UEH' DWW

7KH/ HQGHUP D\ DADQ. WP H HBPAR H| FKDQIH DORUDQ. SRMRQ R \WH RAMBIQAQ) SUGFISDODP RXQAVDFRXHG DQG XQBDIG IQMHWDQG SUHP IXP LDQ R \WH
&RQYHME®! 1 RM IRUVKDUHV R WH & RP SDQ. W FRP P RQARFN DVWAH \WHQ DSSTFDE®! & RQYHWIRQ 3 UFH 94-01QQQI M P RQKY DIWUWH & BMQJ 1L FHUBIO
FRQAMRQY DU P HMKH &RP SDQ. P D\ DAV HBIFIRQ UHTXIUH WH / HQGHUMR H FKDQJ H D SRMRQ R \WH RAMBIQEQ) & RQYHMES! 1 RiM IQR VKDUHAV R \WH

&RP SDQ W FRP P RQVARFN DVWKH WHQ DSSTFDE®!I & RHWRQ3UFHIL\WH ~ GD\ 9: $3 H FHHGV VSHALLIHG P XUSOV R WH & ROYHWRQ 3UFH \WH 3& RP SDQ

0 DQEDRY ( [FKDQIH  7KH&RP SDQ 0 DQEDRY
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([ FKDQIH 1L WOIJHWHG REFXWY IQWDGFKHV R DQG \WH UHP DIQQ) EDDGQRH | FHWEIQ FRQEMRQY DUH P HWIDVWIH & RP SDQ 1V RSURQ RQKH P DUMY
DM DO RAMEQAQ) SUGFISDO DFRXHG DQG XCBDIG IQMIMWDQG SWHP XP ILDQ. P D\ EH H FKDQIHG IRUVKDUAV R \WH &RP SDQ W FRP P ROQWRANDY R WH

DYHIDUHR WH' DI® 9: $3 IRUHDFK R WH |LYH G&Z HWFRQVUHPXWHWDAQ) GD\VAXUQI WH FRQMHRXIYH WDAQ) GD\ V HQAQ) RQ DQGIQRGAQ)  \WH WDAQ)
GD\ [P P HADWMO SURUR \KH P DU GDWM

7KH&RP SDQ DFFRXQMG IRUH H FKDQIH R * DB WP BDQV IRUWH & RQYHMES! 1 RWM DV DQ H W XVKP HOAR \WH \MUP BDQV DQG UHFRI Q] HG D W RQ
GHEWH WO XIVKP HOMR P LORQ RQ \WH FRQVRIEDWMG WIMP HQAR' RSHUIDWRQY DQG FRP SUHKHQUYH ®W IRUWH [IVFDQ HDUHQGHG 0 DUK 7KH
&RP SDQ. HBFMG \WH IDIUYDOH ROMRQXQGHUS6&  IRUWH &RQYHMEGI 1 RM 6HH1RW ) DIU9DOH R ) IQDQRIDQQAKP HQW |RUDGEMRCDAG RUP DR

5 HOWG 3 DUV 7UDQVDPARQY

7KH) REEHDUDQRH :  DUDQADQG & RQYHME®! 1 RM MXHG VR LDBIFE FROAMAM UHDWG SDUV WDQVDRIRQY DV - RKQ) IEKWWRW D P HP EHUR WH &RP SDQ V %RDIUG
1V DOR 0 DG Q) 3 DAGHUR! ' DBV & DSMBAD DQDI HP HQMKH LOYHVR HOADGYVHUNR ' IDBFF 2 QMXDQRH R \WH & RQYHMEGI 1 RM 4 XDQMP SDIG P LGRQ
\R' IDBFWF |RUFRQUXGIQY VHYIEHY 7KH IDIUYDGHV RN WH ) RUEEHDUDQRH :  DUDQADQG & RQYHWE®! 1 R DV R 0 DUK DHIQFOGGIQ1RM ) DIU9DOH
R') ICDQADQQARKP HQV

127( /($6(6
6 XSSBP HOBCFRQVRIEDWMG EDOGFH VKHAW IQRUP DIRQ UHDAMG \R BDVHV IV DV IRBZV IQ\WRXVDQGY

<HDU( QGHG 0 DUFK

2 SHDWQJ GDVHV
2 SHIDIY) GDVH WKWR XVH DWHW

2 SHIDIY GDVH MEIDV FXUHQN IGFOIGHG 1Q RKHUDFRXHG MEIQMY
2 SHIDIY GDVH MEIDY

7RECRSHIMNQ) GDVH MEIOKY

7KH FRP SRGHQW Rl ®DVH H SHQVH Z HIH DV IRGRZ Y 1QWRXVDQGY
<HDU( QGHG 0 DUFK

/ HOVH H SHQWH

2 SHIDMY ®DVH H SHOWH
9DUDE®! GDVH H SHQH
6 KRWMP GDVH H SHQWH

7REABDVH H SHOWH

0 DVWUW RI / HDVH/ LDELDAHY 2 SHIDWQ) / HOVHV
) IVFDO HDUHQAQ) 0 DUFK

7KHSDIMU
7RIEGBDVH SD\ P HOV

1/ HW P SXWMG QMW

3 UAVHQAYDOH R GDVH MEIOY
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/ HODVH7HP DQG' LVFRXQWS DM 0 DUFK

: HIKWG DYHIDIH UHP DIQQ) RSHIDWQY) GDVH\MP  \ HDW/
;. HIKWG DYHIDI H GVFRXQAIDWM |RURSHIDIQ) GDVHV

2 SHIIQ FDVK RANBZ V UHDWG \R RSHIDIQY) GDVHV\RBGIG P IGRQDQG P LARQIRUKH IIVFDO HDWY HQGEHG 0 DURK DQGO DUK
UHVSHAYHO

127( 5(6758&785,1* &+$5* (6

' XUQ [IVFDO HDWY DQG \WH &RP SDQ DSSURYHG FHURIQ UHVIRKRMUQ) SOQV W P SURYH RSHUDWRCDCH I IFHCAHY DQG UDIRCDA H W FRANARKRMUH $ @
UHAKRXUQ) DRNYMAV TURP 1VFDO HDUZ HH FRP SBWMG B\ \WH IRXUIK TXDUMUR! 1IVFDO ' XUQy [IVFDO HDU D@QHP S& HHV Z HIH QRMHG KRZ HYHU
GXH R GFDAHTXIHP HOV QRWDQHP SR HHV KDG GIVWHP SB P HOWE\ \WH HQG R \WH IVFDQ HDU 1 R DWHWE SDILP HOWV RFFXUWHG 1Q [ VDO HDU RUIQIMADO
\ HDU

7KHIRGZ 1Q) WEBN WKRZ \KH DR [RUDFRXHG UMMIRKRMUCQD 1O \KRXVDQGY

6 HYHUDQFH DQG
EHOH LW

Y%DOQFHDVR 0 DUK 2

5 HAKRXMUQ) FKDU HV

&DVK SD\ P HQW

2 WHUGRQ FDVK
Y%DOQFHDVR 0 DUK

5 HAKRXMUQ) FKDU HV

&DVK SD\ P HQW

2 WHUGRQ FDVK
YOOGFHDVRI 0 DUK
127( &20021 672&.
,QWH IVFDO, HDUHQEHG 0 DK \WH & RP SDQ. 1 VRFNKRTHY DSSURYHG DQ LQRHDVH IQ W DXWRU] HG VKDUAV R FRP P ROWRENIURP P LGRQWR

P LOGRQ
/ RQI 7THP ,QFHQAYH 3 @Q
7KH&RP SDQ P DIQBIQV \WH /RQ THP ,GFHOIYH3@Q WH?  /7,3" ZKIFK SIRYIGHV IRUJUDQN RN SHURUP DQFH VKDUA XQW UHVIMEWG ARFN XQW DQG
VIRFN RSIRQY 2 Q$ XIXWW WH WRFNKRCGHY RN WH &RP SDQ DSSURYHG DQ DGGMRCDO VKDUHV Rl &RP P RQ 6 VRPN XQGHUWH 17,3 IRUIXUH
M/XDQRH DQGRQ' HAHP EHU WH &RP SDQ. I/ IRFINKRTGHY DSSURYHG DQ DP HQGP HOAR L LQFUHDVH WH QXP EHUR! VKDUHV R WH &RP SDQ W FRP P RQ
VARFN UHVHYHG | RUMVXDGFH WHUHXQGHUE VKDUHV DQG 1L UHP RYH \WH LQAYIGXDCDQQXDADZ DU TP W IRUHP SB HAV DG FRQUXGBIQN
( TXWY DZ DUBY WSLFD® YHWEHE HHQ RQH DQG IRXU HDWY 6 \RFN RSVIRQY SHURUP DQRH VKDUAV DQG UHVMEWMG VIRFN J LD R QRQ HP SB HH GUHARY WSIED®
YHWRYHURGH\ HDU 7 KH \MUP R HDFK VRPN RSWRQ XQGHUMH 30QZ ORW FHHG VHYHQ\ HDWY 6 \RFN RSURQY  SHURUP DQFH VKDUH XQW DQG UHVIEWMG AREN

XQW J UDQMG XQEHUWH 3 OQ DUH VXEMPWR IRUHWMUH LL HP SB P HOARMP ICDWV

7KH 30QKDV P LORQVKDUHY DXWRU HG IRUMXDQFH R QHZ VKDUHV ZIW P IGIRQ SHURUP DQFH VKDUHY DQG UMINEWG VKDUHY RAMBQEQ) P IARQ
VRFNRSURQY RAMBQEQ) DQG P I@RQ VKDUHV DYDIDE®! |RUIXWMUH IMXDQRH XQEHUWH 3 BQDV R 0 DUFK

QGXFHP HQMB @Q
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7KH&RP SDQ V ,QOXFHP HQ/B @Q \WH ,QGXFHP HQ/B@Q  EHFDP H HIHAIYH RQ) HELXDUY DQG SURYIGHV IRUMYXDQRH R! IQGXFHP HQWHTXIW
DZ DBV W IQAYIGKDY Z KR Z HH CRASUYIRXVD DQHP SB HH RUGRQ HP SB HH GLUHARUR WH & RP SDQ. DV DQIQEXFHP HOMWR VXK LQAYIGKDOY HOMUQ) IQR
HP SE P HQAZ WK \WH &RP SDQ. 7KH\MP R HDFK ARFN RSVIRQ DQG UMUEWMG VRN XQUKQGHUWH SOQ Z IQRWH, FHHG VHYHQ\ HDWY DQG HDFK DZ DUG J HQHUD®
YHVN EHE HHQE R DQG\WUHH \ HDWY/

2Q' HHPEHU WH / HDGHUKIS DQG & RP SHOVDIRQ&RP P WH R WH %RDIG R ' IWHARLY DSSURYHG DQ DP HQGP HQAR WH ,QGXFHP HQ/B OQ\R
IGFUHDVH \WH QXP EHUR VKDUHAV Rl FRP P RQVRFN R WH & RP SDQ. DXWRU] HG | RUMYXDQRH WHUHXQGHUIURP W PLORQ ,QDCAMRQ \WH FRP P WWH

DSSURYHG LGFUHDMQ) \WH QXP EHUR VKDV Rl FRP P RQWRFN R WH & RP SDQ DXWWRUJ, HG | RUMVXDGRH XQGHUWH QOXFHP HQIBOQWR P IARQ 7KHH
ZHM P IQRQVKDUAV DYDIDE®! IRUIXUMUH MAXDGFH DV R 0 DUFK

7KH&RP SDQ DFFRXQW IRUDQIRUHWUHY R VWRFN EDVHG DZ DIV Z KHQWH RFFXU
(P S® HH 6 WRFN 3 XUFKDVH 3@Q

7TKH&RP SDQ VKDVDQ( P SB HHE6\WFN3 XUKDVH3 @Q WH (633 Z KIFK HQDE®N HJ IEGI HP SB HHV R SXUFKDVH VKDUHV R W FRP P RQ WREN DWD QVFRXQW
3XUWKDVHV Z IQEH DFFRP SOVKHG WURXI K SDUFISDUMIRQ LQ GVRUHWM RITHUCQI SHIRGY 2 Q HDFK SXUFKDVH GDW - HIJ LE®! HP SG HHV Z IOBXURKDVH WH & RP SDQ V
FRP P RQWRFN DWD SUFH SHUVKDUH HTXDOR R WHGWHUR L WH IDIUP DUNHWDOH R \WWH & RP SDQ V FRP P RQWRFN RQ WH [IWMDAQ) GD R \WWH RITHUQ)
SHURG DQG L WH IDIUP DUNHWYDOH R WH & RP SDQ V FRP P RQ VWRFN RQ \WH SXUFKDVH GDWM

7KH&RP SDQ KDV UHVHIYHG VKDUHV R FRP P RQWRFN | RUIXWUH MW/XDQPH XQGHUIW ( 633 DVIRBZV 1QWRXVDQGY

0 DUFK
6 KDUHV DYDIDE®! | RUMVXDQRH DWEHI 1IQQQ) R\ HDU
$ GEMRCDOKDUHY DXWRU HG IRUMVXDQRH GXUQ) \WH SHURG 2
7RBO/KDUHY DYDIOE®! | RUIXWMUH MVXDQFH DWHQG R \ HDU
3HURWP DQFH 6 \VRFN 8 QW
7KH&RP SDQ JIDQMG DQG XQW R SHURUP DQRH WRFN XQW Z 1\ [ IGDQADCSHURWP DQFH FRQGMRQY 33 HURWP DFH3 68V IQWH IIVFDO HDWY
HQEHG 0 DUK DQG UAVSHAYHO 3 HURWP DQFH 368 V EHFRP H HDJ IE®! IRUYHWIY EDVHG RQWH &RP SDQ DRKIHYIQ) FHABIQ [ICDGADCSHURWP DQFH

B HW  DQG DUH FRQIY HWKSRQ FROMXHG VHYIFH Rl WH KRTHUR! \WH DZ DUB GXUQY WH YHIY SHURG 3 HURWP DQFH 36 8 V DUH YDOHG DVWAH P DUN-WFBMCQY
VKDUH SUEH RQWH GDWM Rt JUDQWDQG FRP SHOVDMRQ H SHOVH IRU3 HURWP DQFH 36 8 V I UHFRI Q) HG Z KHQ W SUREDE®! WDWAH SHURWP DGFH FRQGMRQY Z IQEH
DFKIHYHG & RP SHQVDMRQ H SHOVH UHFRI (I} HG UHDWIG \R 3 HURWP DQFH 368 VIV UHYHWHG LL WH & RP SDQ. GHWMUP LOHV \KDWANY QR BQJ HUSUREDE®! \WDWKH
SHURWP DQFH FRQEMRQY Z LOEH DRKIHYHG

7KH IRTRZ IQI WWEGI VXP P DU, HY DRI IRUWH XQYHVMG 0 DUNVB 6 8 V DQG 3 HURWP DQFH 368 V IRUKH\ HDUHQGHG 0 DUFK VKDUHV [Q\WRXVDQGEV
: HIKWG $ YHDIH
* LDQW DW) DLU9DOXH
6 KDUHV SHU6 KDUH
8 QYHVWG DV RI 0 DUK
* DQMG
IHWNG
) RUHWMG RUFDQFH®IG

8 QYHWMG DV RI 0 DK

$VR 0 DK \WHUH Z DV P IORQR XQUHFRI Q] HG WRFN EDVHG FRP SHOVDMRQ UHDWG \RR O DUNHWB 68 V DQG 3 HURWP DQFH 368V ZKIEK IV H SHAMG W
EH UHFRJ Q] HG RYHUD Z HI KWG DYHIDIH SHIRGRI \ HD
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7 KH\RBC) UDQAEDW IDIUYDOH R VKDUHV J UDQIMG GXUKY 1IVFDO, HDWY HQGHG 0 DUFK DG ZDV  PIGRQDQG P IGRQ UVSHAMWHD
5 HVWIFWG 6 \RFN 8 QW
7KH&RP SDQ JUDQMG DQG R VHYIFH EDVHG UAMUPMG WRFN XQW 3568V IQWH IIMFDO HDWY HQGHG 0 DUK DG UHVSHRAYHO

Z KIFK JHQHD® YHWIDBE® RYHUD WUHH \ HDUVHIYIEH SHURG 5 68 V DUH YDOHG DWKH P DUNHAWFBMQ) VKDUH SUEH RQWH GDW R J UDQWDQG FRP SHOVDIIRQ
H SHOWH IRU5 68 VIV UFRJ Q] HG UDWE® RYHUWH DSSTFDEG! YHVIY SHURG

7KH IRGRZ IQI WWEBI VXP P DU HY DRYIW IRUWH XQYHWMG 5 6 8 V IRUWH \ HDUHQGEHG 0 DUK VKDUAV 1Q WRXVDQGY

: HIKWG $ YHIDIH
* UDQW DWM) DLU9DOH
6KDUHY SHUG KDUH

8 QYHVNMGDVR 0 DK
* DQMG
IHNG
) RUH\MG RUFDQFHBG
8 QHHMMGDVR 0 DUFK

7 KH\WRBQJ IDQAEDM I DIUYDAH Rl 5 6 8 V. J UDQIMG GXUQY |IVFDO HDLWY HQGHG 0 DUFK DQG Zv P 1AQRQ DQG P IORQ UHVSHAYHO

$VR 0 DK \WHUH Z DV P 1AQRQ R \RBOXQUHFRI Q] HG VWRFN EDVHG FRP SHQVDMRQ UHHOMIG R 56 8 V' Z KIFK [V H SHRAMG W YHWRYHUD Z HIKWG
DYHDDIH SHIRGR \ HD/

6 WRFN 2 SWRQV

CXUQU IMFDO \WH&RP SDQ. JUDQMG HTXIW DZ DUBY R W & KIH ( [ HXYH 2 [1FHUIGFOIEQ) RSURQY VR SXUFKDVH VKDUAV R \WH &RP SDQ W FRP P RQ
WRFN RQH DZ DG IRU QIRMHPEHU  ZIW DJUWDQAEDW IDUYDOH R SHUVKDUH DQG WH RKHUDZ DUG IRU Q- DQXDY ZKIFK KDGD
JUDQAEDWM [ DIUYDOH 1L SHUVKDUH %R DZ DUBY YHWQ IRXUHTXDCDQXDAABE HON VXEMPVIR FRQIXHG VHIYIEH 7 KH VARFN RSURQ Z DV YDOHG XVIQJ WH
%DFN 6 FKRBN RSURQ SUFIQ) P RGHARQ \WH J UIDQWEDM

7 KHWI QUEDQADWXP SURQV XVHGE\ WH &RP SDQ \R P D\ \WH IDIUYDGH R \WH RSWRQ DZ DGV DV RN 0 DK DUH VXP P DU} HG EHBZ

1RYHP EHU - DOXDU
THP \HDY/ \ HDWY/ \HDWY/
RO

' IMIGHQEG\ HG

5 IWN 1UHH QMM

* IDQAEDWM IDIUYDOH

ORDMDW IV EDVHG R \WH & RP SDQ V KMRUFDOARFN SUFH RYHUD SHURG R \WH H SHAMG\MP R \KH RSWRQY

' IMCHEG\ HGIVVHAR2  DV\WH &RP SDQ KDV QGRAKIMRUED® SDIG GYIGHQGY
5 IVN 1UHH IQMUHVWIDM 1 EDVHG RQ\KH 7UHDVXW \ IHG IRUKH H SHAMG\MP R \WH RSWRQY

6 \RFN EDVHG &RP SHOVDARQ ( [ SHOVH
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7KH IR®Z 1Q) WEG! GBIV \WH & RP SDQ. VRN EDVHG FRP SHQUDMRQ H SHOWH  1QWRXVDQGV

<HDU( QGHG 0 DUFK
&RWRI UHYHQXH
5 HVHDUFK DQG GHYHBSP HQW
6 DBV DQG P DUNHIQ)
* HQHUDCDQG DGP (QMADIYH
7RIOARFN EDVHG FRP SHQVDIRQ
<HDU( QGHG 0 DUFK
5 HNEWG WRFN XQW
3 HURWP DQFH VKDUH XQW
6 RPN RSURQY 2
7RBOARFN EDVHG FRP SHQUDIRQ
7 KH QHI DIRYH VWRFN FRP SHQVDMRQ H SHOWH IQ 1IMFDO VvV OUHD GUYHQE\ VHSDUDWRQY GXUQ) \WH SHURG
;. DUDQW
,Q FRQCHARQ Z W YDURXY GHEWHIIQDCQHQ) DQG GHEWDP HQGP HOADRIYIMAY GHBRIBGIGIQ1 RM ' HEWMH & RP SDQ. MVXHG Z DUDQN R SXUFKDVH WKDUHV R \KH
&RP SDQ FRP P RQWWAN $VRI 0 DK WHUH Z DV D) REEHDUDQFH :  DUDQMWXHG 1Q 6 HSWP EHU Z KIFK DUH H HIAVDE®! XQUDKH VHYHQWM
DQQAYHYDY R W IMWXDQFH $V R 0 DK WHUH Z HUH / HQGHU:  DUDQN \WDWZ HIH MVXHG IQ' HFHP EHU ZKIFK Z HH H HIFVDE®I XQID HAHP EHU
MXHGIQ- XCH Z KIFK Z HH H HIRVDE®I XQID XQH DQG WXHG IQ- XCH ZKIFK Z HIH H HIFVDE®! XQID XCH FR®PNHD \WH
/ HQGHU: DUDQN  7KH/ HQGHU: DUDQN Z HH IX® H HRVHGIQ IIMFDO
/ HQGHU:  DUDQW
2Q' HFHPEHU Z DUDQW Z HH H HIRVHG 1Q D FDVKGW H HIAVH Z KHHE VKDUWHV Z W D YDGHR SHUWKDUH Z HIH XVHG \R VHWB1
\KH H HUAVH SUFH DQG WH UHP DIQQJ VKDUHV Z HUH WVXHG R WH Z DUDQKRGHY/
2 Q- DQXDU FHIMIQ3,0 &2 P DQDIHG HQMHY H HIFMHG Z DUDQW 1Q D FDVKGW H HIAVH Z KHUHE\ VKDURV Z W D Z HJ K\WG DYHIDIH
YDGHRI SHUWMKDUH Z HUH XVHG W VHWB! \WH H HUFVH SUFH DQG \WH UHP DIQIQ) VKDUHV Z HIH IMVXHG W \WWH Z DUDQMKRCHY $V 3,0 &2 Z DV D UHDWG
SDWY WKLY WDQVDRRQ Z DV UHIHZ HG DQG DSSURYHG 1Q DFFRWEDQRH Z W WH & RP SDQL 1 UHOWMG SDUY WDQVDRIRQ SRTA
7KH\BEGI EHBZ VHW IR D VXP P DY R FKDQIHV IQWH IDIUYDGH R WH & RP SDQ W/ HYHO / HQGHU:  DUDQMDEIORAV |RUMH \ HDWY HQGHG 0 DUFK DG
0 DK 7KH&RP SDQ AG QRWANXH DQ. / HQGHU:  DUWDQNV GXUQ \WH \ HDUHQGHG 0 DUFK DQG KDG QR RAWBQAQ] / HQGHU:  DUWDQN DV R 0 DUK
%DMQFH DD DUFK
,WXDQFH R Z DUDQN
( [HAVHR Z DUDQV
5 HSUFIQ) DGR HQW
&KDQIH IQ IDUYDOH RN Z DUDQMDEIQA
%DDQFH DD DUFK 2
) REEHDUDQRH :  DUWDQW
7KH) REEHDUIDQAH :  DUDQMWXHG RQ 6 HSWP EHU KDV DQH HIAVH SUFH R SHUWKDUH  UHSURVHQUID) Rl \WH VHYHQ D\ YRGPP H Z HIK\WMWG
DYHUIDIH SUFH DV Rl 6 HS\WP EHU DQG LV H HIFVDE®! XQUIDKH VHYHQK DQQYHYDY R W MWXDQRH |, WEFGGHV D SXWII KWKDWD@RZ V \KH KRGHUMR UHTXILH

\WH &RP SDQ. W UHSXUFKDVH \WH XQH HIAVHG SRMIRQ IRUFDVK DIVMUWH (L1 DQQYHYDWY  RUHDUIHUXSRQ D FKDQIH R FROARCRU
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OXICDMRQ 7 KH UHSXUFKDVH SUFH HTXDO WH KRGHUWY SUR DWW VKDUH R WH RU ICDAWXH YDBH R P 1GRQ DEMWMG IRUDQ  H HIAVHG SRMRQ

7KH) REEHDUDQRH : - DUDQAY FOMLLHG DV D @EIDV XQGHUS 6 & DVIWP D\ UHTXILH FDVK VHABP HQADQG P HHW \WH GHIQURQR! D GHUYDWH W LQUDXD
P HDVXUHG DWDIUYDOH  Z M VXEVHTXHQWFKDQI HY UHFRI Q] HG 1Q WH FROVRIEDMG WIAMP HOW R RSHUDWRQY DQG FRP SUHKHQUYH BW XQEHUR& KDQUH Q| DIUYDOH
R Z DUDQMDEIOMWY  6HH1RM ) DIU9DGH R ) IGDQADQQMKP HQW | RUDCAMRCDAQRIP DIRQ

7KH\WWEG EHBZ VHW IRMK D VXP P DV R FKDQIHV IQWH IDIUYDAH R WH &RP SDQ ¥/ HYHO ) REEHDUDQRH :  DUDQADEIOMV |RUWH \ HDW HQGHG 0 DK

DQGO DK

%DDQFH DAD DUFK 2
WXDGFH R Z DUDQV

&KDQIH IQIDUYDOH R Z DUDQMDELQA

%DDQFH DWD DUFK

2 \WHU;  DUDQW

7KH&RP SDQ DOR IWXHG Z DUDQN \R SXUFKDVH \WH &RP SDQ V FRP P RQWRFNIQ - XCQH DQG- XCH R DGYVRWY R \WH &RP SDQ. DWDQH HIAVH
SUFHR DQG UAVSHAYHD FROFYHD WH 2 \WHU: DUDON  7KH&RP SDQ KDV FRQFOIGHG WDVWKH 2 WHU: - DUDQW GR QRWFRQEIQ SURYIVIRQY WD

Z RX@ UHTXWWH MEIOY FOMUFDMROXQEHUZTRSIEE. RUZRSIE DQG KDYH EHHQ HTXIW FOMLHG
6VIQGE\ ( TXIW 3XUFKDVH$ J UHHP HOW

2 Q- DQXDY Z H HOMUHG IQR \WH 6 ( 3$ Z W <$ 1QZ KIEK SXWXDQMR DQG VXEMPWR W \MUP V \KH & RP SDQ. KDV \WH U KWEXWRWHH REQI DIRQ \R VHOD
XS\R P LGRQR FRP P RQWWRFN DWDQ \IP H GXUQ) \WH WUHH \ HDUSHURG IRTRZ IQ) \WH GDM R WH 6 ( 35 2 Q- DQXDUY WH&RP SDQ IlBIGD
UHI DMDIRQ VAP HOARQ) RP 6 IQ FRQCHAIRQ Z MW \WH 6 ( 3% 7KH 5 HIMIDIRQ 6\BMP HOARQ) RP 6 Z DV GHFOUHG HIHRARYH ) HELXDW

6 DBV R FRP P RQWRFNXQGHUWH 6 ( 3% PD\ EHP DGHE\ WH &RP SDQ DMV QVFUBHMRQ IURP P H\RR WP H DQG Z L@IGHSHQG XSRQ P DUNHWFRQAMRQY DQG RKHU
IDRRY 7 KH SXUFKDVH SUFH IRUVKDURY VRG XQGHUWH 6 ( 3$ LV EDVHG RQ D IRWP XO MG R \WH YRGP H Z HI KWG DYHUDIH SUFH R WH & RP SDQ W FRP P RQVWRFN

,QDGCAMRQ IQQRHYHANP D\ \WH &RP SDQ. WXH P RUH\KDQ VKDUHV Rl FRP P RQWRFN XQCHUMH 6 ( 3% UHSUHVHQUQ R WH &RP SDQ WV

FRP P RQWRFN RAMBQAQ] [P P HADMO SURUWR H HRIXWRQR WH 6 ( 3% \WH3( [ FKDQIH&DS XQBIW WH &RP SDQ REMIQV WRFNKRC@HUDSSURYDAQ DFFREDGRH
Z \{ DSSTDE®! 1 DVEDT IXBV RURKHZ IVH VDA LHY \WH FRQAMRQY XQEHUZ KIFK WH ( [ FKDQIH &DS Z RX@ QRADSSO 7KH 6 ( 3$ LV DOR VXEMIPWR D
EHCHIADARZ QHUYKIS @ MMRQ Z KIFK UMW <$ IURP DFTXIUQ) VKDUHV WDWZ RX@ UHVXONQ RZ CHYAKLS DERYH \WDWKUHVKRG

$VR 0 DK WH &RP SDQ. KDV IWXHGDSSIR IPDMO P IARQWKDUAV R FRP P RQRFN XQGHUWH 6 ( 3$ IRUGHWBURFHHGY R DSSWR] [P DMO
PIGRQZMN P IARQVKDUVVRGIQIMDO  IRUCHWBUIRAHHGV R P LORQ

7KH DP RXQWR DEGMRGDAFDSMIONDAP D EH UDIVHG XQGHUWH 6 ( 3$ Z IOGHSHQG RQP DUHWARQGMRYY WDAQ) YRAP HV WH &RP SDQ I WRFN SUFH DQG \WH
FROUXHG VDWW DRMRQ R \WH DSSTFDE®! TP WMIMRQY DQG FRQAMRQY XQGHUWH DI UHP HQW

7KH&RP SDQ HYDODWMG WH 6 ( 3% \WDWOQFGGHY WH U KVWR UHTXIUH <$ R SXUFKDVH VKDUHV Rl FRP P RQWARFN IQ WH IXWMUH 3SXWII KW FROVIGHUQ) WH J XIGDQRH
IQ$6& " HUYDIWHV DQG + HGIIQ) 2 & ROADFW RQ DQ( QMY 2 ZQ( TXIW DQG FRGFOGHG WDV DQ HTXIW GNHG FROADPWKDWERHY GRATXDM\ 1RU
HTXIW FOMLUEDIRQ DQG \WHUH RUH UHTXILHY | DIUYDOH DFFRXQUQY  7KH &RP SDQ. KDV DCD®] HG WH \MUP V Rl \KH IBHHBQEQ) SXWII KWDQG KDV FRGFOGHG \WDWW
KDV DQIP P DWAIDOYDOH DV R 0 DK DQG

5 HI MADARQ 5 LI KW $ J UHH-P HQW

3 XWXDQUWR \WH UHI DARDMRQ U KW DI UHHP HQW DSSTFDEG! W WWH / HQGHU:  DUDQW  \WH KRGHY KDYH FHIBIQ UHI DARDMRQ W KW IRUWH VKDUHV Rl FRP P RQWRFN
MXDE®I XSRQH HFAVH R \WH DSSTFDE®! Z DUDQN IQFGAQ) D WH DEI@V Rl D KRGHUMR BHTXHWIWKDVWNH & RP SDQ IIBID) RWP 6 UHI DARDIRQ VWIWMP HOAZ W
UHVSHRWR DWBDW
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R WH UHI DMADE®! VHRXUMIAV KHG B\ VXFK KRGHUDV Rl WH M/XDQRH GDW RI \WH DSSOFDEG! Z DUDQN  E \WH DEIOW R D KRGHUMR UHTXHWIYKDWKH & RP SDQ
IIBID) RP 6 UHI MAIDMRQ VARAMP HQAZ MY UHVSHRVWR RAMBQEQ] UHI MRDE®! VHRXUMIAV 1L DWDQ. WP HWH &RP SDQ IVHDIIEBI\R XVHD) RP 6 UHIDMADIRQ
VABMAP HOVDQG F - FHUMIQ SLJJ\ EDRN UHJI MRDUWRQ U KW UHDWMG Wi SRIMQIDC XU HTXIW RIHUQIV R \WH &RP SDQ VXEMPWR FHUMQ @ MIAMRQY

7 KH UHI DMUDIRQ WI KW DI BHHP HOAEDIMG 6 HS\WP EHU B\ DQGEH®HHQWH &RP SDQ DQG' IDBRIF JUDQN' IDBFUF FHBIQ UHI MADMIRQ U KW Z MK
UHVSHRR \WH VKDUHV Rl FRP P RQVARFN IMVXDE®! XSRQ H HIAVH RN WH ) RIEHDUDGFH : DUDQMQFOIGIQ) FHUBIQ P DQEDRY  UHVD®! UHI MADMRQ DQG SLIJ\ EDFN
UHI MRDMRQ U KW VXEMPVIR FHUBIQ TP MIAKRQY

,QDGAMRQ \WH UHI DMNDIRQ U KW DI UHHP HOAEDMG' HRHP EHU B\ DQGEHEHHQWH &RP SDQ. DQG' IDBRWF JWDQN' (DGR FHABIQ UHJ MADMRQ U KW
Z M UHVSHRIR \H VKDUHV Rl FRP P RQ WWRFN IWXDE®! XSRQ FRQYHWRQ R WH & RQYHWMEG! 1 RM IGFGAQ) FHWNIQ P DQEDWRY  UAVD®! UHI MIMRQ DQG SLIJ\ EDFN

UH) MRDMRQ W KW VXEMPIR FHUBIO TP MIAMRQY
127( 1(7/2663(5 6+$5(
( TXIW ,QUKP HQW 2 XWABQGLQU

7KH&RP SDQ KDV VRFN RSURQY Z DUDQW SHURUP DQFH VKDUH XQUW DQG UHAEWMG ARFN XQUW J UDQIMG XQEHUYDURXY RN LOFHQWH SOQV \WDWXSRQ H HUAVH
DQG YHWI  Z RX@ IQFUHDVH VKDUHY RAMBQEQ)

7KH IRTRZ IQ IEG! VHW | R \WH FRP SXVIAIRQ Rl EDVIE DQG GIOMMG GHWBW LQWRXVDQGY H FHSVWBHUVKDUH GDWD
<HDU( QGHG 0 DFK

1XP HDWRU
1 HWBW XVHG IQ EDMF DQG GGWG HDUIQIV SHUVKDUH

' HORP LODWRU
: HIKWMG DYHUDI H FRP P RQ VKDUHV RAMBQAQ) XVHG IQ EDVIE DQG GIOMG HDUQIV SHUMKDUA

1 HWOFRP H ®W SHUWKDUH - EDME DQG GBWG

7KH GOMYH P SDPAHDWG VR VKDUAV R FRP P RQVRFN IURP LOFHQIYH SOQV DG RAMEBIQAQ) Z DUDQW IV GHMP IGHGE\ DSSOIQ) WH WHDVXU WWRFN P HXRG\R
\WH DAWXP HG YHWIDY R RAMBQEQ) SHURUP DQFH VIKDUH XQW DQG UAEWMG AIRFN XQUW DQG WH H HIFAVH R RAMBIQEQ) RSWRQV DQG Z DUDQN 7 KH GOMYH

[P SDPWHDAMG \R VKDUHV R FRP P RQVRFN IURP FRQIN HOQW® M/XDE®! SHURUP DQFH VKDUH XQW LIV GHMUP IQHG B\ DSSOIQ) D \ER AMS DSSURDFK XVIQJ ERW \KH
FRQILDI HO® M/XDE®! VKDUH J XIGDGFH DQG WH WHDVXY WRFN P HMRG

7KHIRGRZ Q) Z HIKWMG DYHUDI H RAMBIQEQ) VKDUHV R FRP P RQWAREN HTXLYDBIQWV Z HH H FOGHG IURP \WH FRP SX\IIRQ RI GIBWMG QHWEW SHUMKDUH DAEXVDEG
R FRP P RQ WRFNKRTHLY | RUWH SHURGY SUNVHQMG EHFDXVH LQFOIGQ) WHP Z RX@ KDYH EHHQ DQIVGGMYH 1QWRXVDQGY

<HDU( QGHG 0 DUFK
6 \RFN DZ DUBY
: DUDQVM
7RO
6 RN DZ DUBY LQFGIGH RN RSURQYV SHURUP DQFH VKDUH XQW DQG UAVIMEWG RFN XQW
7KH&RP SDQ KDG RAMEBQEQ] P DUNHWEDVHG UHFWMG VWRFN XQW DV R 0 DUK DQG \KDWZ HUH HDJ LEG!H \R YHVQR VKDUHY R FRP P RQWRFN

VXEMIPVIR \KH DFKIHYHP HOWR FHABLO ARFN SUEH \BL HW 1Q DAGMRQ R D WP H EDVHG YHWID) SHURG 7 KHVH FRQICI HQ® IMXDE®! VKDUHY DUH H FOGHG IURP \WH
FRP SXBMRQ R GIOMG HDUQIQIV SHUVKDUA UL EDVHG RQ FXUWHQABHURG UMVX®V \KH VKDUHY Z RX@ QRWEH IMVXDE® 1L WH HQG R WH UHSRWMQY. SHURG Z HIH \WH HQG R
WH FROMYHQP. SHURG 7KHUH Z HH DG VKDUHV RN FRQIQ) HO® M/XDE®! P DUN-WEDVHG UHVIIEWG VAIREN XQUW WDV HUH H FOGHG IURP \WH \DEG!
DERYH DV \WH P DUNHWARQEMRQY Z HUH QRAWVDIWIIHG DV R 0 DUFK DG UHVSHAYHO
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127( ,1&20( 7$;(6

SHW AW HERNG 1QWH FROVREEDIMG WIAMP HQW Rl RSHIDWRQY DQG FRP SUHKHQWYH GW IRUMH \ HDLY HQGHG 0 DURK DQG VDVIR®ZV 1Q
\KRXVDQGV

<HDU( QGHG 0 DUFK

86
) RHIQ

7REO

,GFRP HWM SURYIMRQ FROWAW Rl WH IRGRZ 1CJ  1Q WRXVDQGV

<HDU( QGHG 0 DUFK

) REHIQ

TRECCHHUWHGWY, H SHOH EHQGHIW

JGFRP H\M[ SUIRYIMRQ

,QFRP H\M HV SDIG QGHWR LHIXQGV UHFHIYHG  1Q WRXVDQGV

) RUWH\ HDUHQGHG 0 DUFK

IO
0 DD\ VD
0H IR
8 QWMG. IQIGRP
2 \WHU) RUAJ Q- XUMGRIRQY
7REQ RHIQ
7REQGFRP H7D[ HV SDIG GHWR| UHXQGV UHFHIYHG
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%HIIQQQ) Z W DQOXDOAHSRMQY \WWH &RP SDQ DERSWG$68 P SIRYHP HON R ,GFRP H 70 ' IMFEAXUAV SURVSHAIYHO DV GVAUEHGIQ1RM  ,Q

)< AW DQG ®FDAGFRP H\B HV IQ & DORWMID 6 RXW & DUIRTED 0 IQCHVRIB DQG 1 HZ - HYH FRP SUVH WH P DIRUNY Rl \WH \ABMM DQG @FDAGFRP H\B[ HV QHVR
IHGHUDCH | HPWEDWI RY

$ UFRQADIRQ R \WH IHGHUDOABMARY IGFRP H\B[ DM R VR ARH HIHRRYH VB UDW SXO/XDQMR WH GVFEVXUH UHTXILHP HOW R $68 IRUKH\ HDU
HQEHG 0 DUK ZDVDVIR®ZV IQWRXVDQGY H FHSWEHUFHQEI HV

) RUWH\ HDUHQGHG 0 DUFK

$VIE\VRY 5 DM
6\IM ,GFRP H7D[ HV GHWRI ) HGHD( IIHFW
&KDQIH 1Q 9 DODMRQS @BZ DQH
1 QY[ DEG! RUL REGHGXRIED! \WP V
/ RWRQ' HEW| [ MY XIVKP HOW
© DUDQN 0 DUNR O DUNHW
/ HI DGB HYEHY
2 \NHUL ROGHGXPIE®! WP
&KDQIHVIQ7D] / DZVRUS DMV 2 2
70 &UHAW
5 ' &UHAW
) RMIQ7D &UWHAW
&WRW YREHUTD] / DZV
6XESDW ,GFOMRQ
. RWOZIGH&KDQHVIQ8 7%
2 \NHU
) RMIQ7D[ ( IIHAW
2 \NHU) RUAJ Q- XUMGIRIRQY
TRECTD] ( [ SHH

7KHICFRP H\WM SIRYMRQGLIHY IURP \WH DP RXQAFRP SXWMG E\ DSSOIQJ \WH |HGHIDOABRY DM R \R ®W EHRUH ICFRP H\M HV DV IRBZ V  1Q \WRXVDQGV

) RUWH\ HDUHQGHG 0 DUFK

([ SHOH EHGHIWDWAH |HGHDOADMRY DM

( TXW FRP SHOVDIRQ

3 HP DCHQMMP V/

) RUIQB HY

6\BM LGFRP H\I[ HV 2
9DOIDMRQ DABZ DQFH

8 GFHUDIOWY] SRVMRQV

( [ SILDUARQ R DWREX\MY

5 HVHDURK DQG GHYHBISP HQWFBHAW

: DUDQNDIUYDOH DAY HOW

,GFRP H\M[ SIRYMRQ




7DEGI R & ROMON

6 L] QUFDQAFRP SRQHOW R GHHUHG\S] DWHW DQG MEIMMA DUH DV IRGBZV 1QWRXVDQGY

$VRI 0 DIFK

" HHUHG\S DWHWV
/ RW FDW IRZ DBV
" HHWHG UHYHQXH
&SI HG UAVHDURK DQG GHYHBISP HOW
70 FHAW
" IVDEBZ HG IQMIAW
2 \WHUDFRUXD® DQG UVHYHY QRAEXUHO® GHOXPUEG! IR SXUSRVHV
/ HDVH REQI DURQV
,QMHORY
$FTXILHG LQBQI EBV
$ FAXKHG Z DUDQW H SHOH
" HSUHFADURQ

* IRW GHHWHG\S] DWHW
9DOIDMRQ DARZ DQFH

7TRUGGHHUHG\T] DAWHW GHWRI YDOIDURQ DAZ DQFH

' HHUHG\M (DEIQNHY
/ HDVH DAWHW
2 \WHU

TRECCHHUWHG\M (DEIOIY

1 HAGHHWHG W[ DWHW  (DEIOA

7 KH YDODVRQ DABZ DQFH IGFUHDVHG B\ P IGRQ GXUQY \KH\ HDUHQGHG 0 DUFK DQG IGFUDVHG B\ P LGRQ GXUQ) \WH\ HDUHQGHG 0 DUFK
UHVSHRAYHO

$ UFRQAIDIRQ R \WH JIRW XQUHFRI Q] HGWB[ EHQHIW IV DV IRTBRZ V' IQ\WRXVDQGY

) RUWH\ HDUHQGHG 0 DIFK

YHIIQQQ) YDOQFH

,QFUHDVH 1Q EDOGFHV BHDWG\R B[ SRVMRQY 1Q FXUHMSHIRG
(GFUDH GFUDWH 1QEDDGRHY HDWG R \Y] SRVMRQY 10 SURUSHURG
" HAUHDVH 1Q EDDIGRHV GXH \R @SVH [Q VIVAM R QP MAMRQY

( QAQ) EDDQRH

* XUQY IIVFDO H FOEQ) IQMHVADQG SHDWHY \WHUH Z DV D P IGRQ FKDQIH IQWH &RP SDQ. V XQUHFRIQ) HGWI[ EHHIW ,QFOGQ] IQMMHAMDQG
SHDWAV \WH \RBOXQUHFRI Q] HG\B[ EHQH MOV DUK zZov PIGRQ R ZKIEK P IORQ 1L WFRIQ] HG Z RX@ |DYRIDE® DIIHAKH HIHPMYH W
DM $VD DK DFFKHG [IQMMWIDQG SHDGEV \RBBIG P IGRQ 7KH &RP SDQ V SUDPWFH 1V VR UHFRI Q) H IQMIHVADQG SHODGAV UHDWG \R IQFRP H\M[
P DWAY IQWH LOFRP H\B[ SURYIMRQ 1Q WH FROVRIEDWIG IAMP HON Rl RSHIDWRQY DQG FRP SUHKHOUYH B®W $VRI 0 DUK P LGRQR XQUHFRIQ] HG
M EHQHIW Z HUH UHFRUEHG DV D FROD GHHUWHG\Y] DWHWO RKHUBQ) WP DWHW IQWH FROVRIEDAG EDDQFH \VKHHWDQG P IGRQ LQFOGQ) IOMMHDG
SHDWA Z HUH LOFOGHG [Q RWHUBQ) WP MDELDIAN 1Q WH FRQVRIEDMG EDDGFH VKHHW

7KH&RP SDQ 1BV WS UG DV SUMAUEHG E\ \WH OZ V R WH MUVGRWRQY 1Q Z KIEK IMRSHIDAY 7KH &RP SDQ V8 6 I UMMV KDYH EHHQ DXGWMG IRU
\ HDW/ \MURXIK B\ WH ,QMEDS HYHQXH 6 HYIFH ,Q RIHUP DIRU
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MUVGEWRQY \WH &RP SDQ. 1V J HGHID® RSHQWR H, DP ICDURQ IRUKH P RABHFHQAKUHH R 1LYH IVFDO HDLY * XUQJ WHQHW P RQKV WY BDVRQDE® SRMEG!
KDWDSSUR P DIMO P LGRQR W[ EHQHIW ICFOMYH R IQMMMADQG SHQDIIAY \WDWDUH FXWHQ® XQUHFRI Q) HG FRX@ EH UHFRI Q] HG DV D UVXOWR WH

H SIUDMRQ R DSSTFDEGH VMY R @P MMRQY 8 SRQ UHFRI QURQ R WH D[ EHGH MHDWG \R WH H] SILQ) ABAAMY R @ LIARQ P LORQZ LOEH RIVHVE, WH
HWIEQAKP HQAR D UHDAMG YDODWRQ DARZ DQFH 7 KH GHWE]  EHCH IWBHRI Q1) HG LQ \WH FRQVRIEDWMG ABAMP HQW RI RSHUDMRQY DQG FRP SUKHQWYH B/ 1V
HAP DMG\REH P IGRQ

$VR 0 DK WH &RP SDQ. KDG IHGHUDOQHWRSHUIDIY) G\ DQG ] FUHAWFDUY IR DBV R DSSUR] [P DMO P I@RQDQG P LGRQ UHVSHAHO
7KH QHWRSHIDIY GW DQG\S[ FUHGAWADUY IR DUBY H SILH 1Q YD IQ) DP RXQNIQIVFDO 1L CRABUHYIRXVD X\M) HG DQG P LERQ DUH LQGH QMM Q/HG GHW
RSHUDIZY @\ FDUWY IR DUBY 7 KHVH FDUY IR DUBV IQFGGH P LGRQR DFTXILHG QHWRSHUIDIY GAHY WH X\ DIRQ R Z KIFK 1V VXEMPWR YDURXV @ MIARQY
GXH W SURUFKDQIHV IQ RZ GHUKIS

& HIBIQ FKDQI HV 1O WRFN RZ GHUYKLS FRX@ UAVXEOND D @ MIMRQ RQWH DP RXQWR ERW DFTXILHG DQG VHD J HOHIDWMG QHWRSHUIDME) G/ DQG A FUHGIWFDUY RYHLY
\KDWADQ EH XUM) HG HDFK \ HDU | \KH &RP SDQ. KDV SUHYIRXV®D XQGEHU RQH RUVKRX@ IWH SHUHQRH LOWKH IXWUH VXFK D FKDQIH IO VRN RZ QHIKIS IWFRXG
VHYHUIHO @ IMWH XVDIH R \KHVH FDUN RYHY]  DASEXW DI DIQWAXWMUH IGFRP H UHVXEY 1Q DAGMRQDON, FKDU HY

*XH\R W KIMRY R GHWBRWHY DQG WH GLILEXOY 1Q SUHARD) IXWXUH BVXEOV 4 XDQMP EHIHYHY WDWINFDQCRWHO RQ SURMIPIRQY R I XVHUH B[ DE®! LGFRP H\R

UHDO H WH GHHUHG\Y] DWHW $FFREQI® VKDV HBEQKHG D IX@YDXOMRQ DABZ DQFH DI DIQAMN'S 6 DQG FHUBIQ IRUHI Q GHWGHHIHG\Y] DAWHWV 61 QUEDQW
P DQDU HP HQAMGI P HQAY UHTXILHG LQ GHMUP IQIQ) WH &RP SDQ V GHHUWHG\E] DWHW DQG IDELOIN DQG YDODMRQ DABRZ DGFHY IRUSXLBRVHY R DWHWIQ) W
DELOVWR UD@Q HDQ. 1XWUH EHGHIWURP W QHWEH HUHG\S] DWHW 7KH &RP SDQ LQMQGY R P DIQBIQ \KLY YDBXDUMRQ DARZ DQFH XQUDVXI I LFHQASRVIMYH HYIGHGFH
H] MV VR VXSSRWAKH UHYHWDCR! \KH YDODURQ DTRZ DQFH 7KH &RP SDQ. VIQFRP HWY[ H SHOVH UHFRUEHG LQ WWH I XVHUH Z IQEH UHGXFHG \R WH H WQAKDWIXI | LEHQAY
SRVIMYH HYIGHQRH P DAWUDD HY R VXSSRWD UAYHWDOR RUGHFUHDVH 1Q W YDOIDWMRQ DABZ DGFH

127( &200,70(176$1' &217,1* (1&,(6
&RP P WF HOW \R 3 XUFKDVH , QYHQRU

7KH&RP SDQ XVHV FROADPWP DQXI DRWUHLY |RUW P DQXIDRUMUQ) RSHUIDWRQY 8 QGHUWHVH DUDQ) HP HON \WH FRQMDFWP DQXI DPMUHUSUREXUAY LOYHORY \R

P DQXI DPMUH SURGXPW EDVHG XSRQ W IRUFDWIR FXVIRP HUGHP DQG 7KH &RP SDQ. KDV VIP LOUDWDQI HP HOW Z W FHWBAQ RKHUVXSSTY 7KH &RP SDQ, IV
UHVSRQVE®! IRUWH [ICDGFIDAP SDRWRQ WH VXSSTHURUFRQADAWP DQXIDPMUHUR DQ UHGXPIRQ RUSURGXPWP I VKILWGQ WH |RFDVABDMYH VR P DWUDS \KDVWKH
\KILG SDUWV KDG DOHDG. SXUFKDVHG XQGHUD SURUIRUHFDVG XFK D YDUDGQRH LQ | RUHFDVMG GHP DQG FRX@ UHTXIUH D FDVK SD\ P HOVRUIQYHQRY 1QH FHW R FXUWHQM
FXVARP HUGHP DQG RUIRUFRVW R H] FHW RUREVRBM LQYHORY $V R 0 DUK \WH &RP SDQ. KDG MXHG GRQ FDGFHDE®! FRP P W HQW IRU P IGRQ\R
SXURKDVH IQYHQRY 1URP W FRQADPWP DQXI DRMUALY DQG VXSSTHY

/ HJ DOB LRFHHGIQIV

) BRP P H\RWWP H Z H DUH D SDWWV R YDURXV G DOSURFHHAQIV DQG FOIP V DUMQJ 1URP \WH CRUP DAFRXWH R EXVICHW DRIV YDVHG RQ FXUHQADYDIDE®!

IQIRUP DIRQ Z H GR QRWA[ SHPVWKDVYNH X@P DM RAWRP H R DQ. DEAMRQDCFXUHO® SHOAQ! XQUVROHG P DAY IQAYIGXD® RUIQ\KH DIJUHIDM Z IQKDYH D
P DIMUDCDGYHYH HIHPWRQ RXUUHVXOV Rt RSHIDIRQY FDVK IBZ V RUILCDGAIDCERVMRQ

/ 0 DARQ
6 KDUHKRGHU/ 1\ DURQ

2 Q6 HS\WP EHU D VKDU-KRTGHUFOW DRIRQ FRP SOIQAZ DV [1BIG IQ\KH 8 QUAMG 6\BAMY' MUV RAWRUWH ' MUEWR & RBUDGR 7 KH FRP SOIQAGHQMEY
6 HXQU / HH DV WH SOIQM DQG QDP HV 4 XDQMXP & RSRUMRQDQG-DP HV- / HEHU . HQQHW 3 * IDQH@ DQG/ DXWD 1 DVK DV GHHQEDQN ,WD@BU HY YIRDMRQY R
6HARRYY E DQG D R \WH6HFXUWAV ( [ FKDQIHSPWR DQG6(&5XB E  UHDWG\R FHUBIQ GVFEVXUAY P DGH IQ\WH &RP SDQ. 1 TXDUW®D DQG
DQQXDOUHSRW UHJ DUEQI W [ICDCADCUHSRMY 1RUMH WILEG TXDUMUR! \WH & RP SDQ\ W 1IVFDO, HDU DQG W UMBMP HOAR \WDWICDQRIDOUHSRMQ 7KH

FRP SOIQAVRXI KWW GHVLI QDW \WH SOIQM DV WH GDG SOIQM [RUKH FOW DQG GHIQH D FOW SHURGR! 1 RYHP EHU URXI K $ XI XW 2Q

- DQXDUY D UHYIVHG ILQDOFRP SOIQWCDP HG + XQVX 6 RQ DV WH GDG SOIQM DQG UHWUIDWG \WH YIROMRQY DU HG 1O \WH RUI LQDAFRP SOIQWT? KH UHYIVHG
FRP SOIQAVHHNY DQDZ DUE R XQUSHFLLHG GDP DIHV FRW DQG H SHOVHV 7KH &RP SDQ. KDV IIBIG D P RIRQ\R GVP M/ \WH O DURQ %HIQ) R \WDWP RIRQLY
XQEHZ D $VWKY VP H 4 XDQXP IV QRW
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DE®I R GHMUP [CH Z KHKHUWLY OZ VXIWE RXG KDYH DQ. P DAMIDCDGYHWH HIHPWRQ RXUBXVIGHW RSHUDMY UHVXOY RUILCDQAIDAFRQEMRQ
" HUYDWYH / W DIRQ

2 Q2 PREHU D VKDU-KRGHUGHIYDWYH FRP SOIQWZ DV IBIG IQWH 8 QMG 6 VMY DAMEWE RUNRUKH' MUEWR & RBRUDGR 7 KH FRP SOIQAZ DV IIBG B\
YUHOA XQVRQ GHUYDIYHO RQEHKDOR! 4 XDQMP & RSRUMRQ DIDIQW DP HV- / HHU . HQQHK 3 * IDQH® / DXWD 1 DVK ' RQ- DZ RWNL - RKQ) IEKWWRWD + XIXHV
0 HUDW -RKQ5 7WDR (PLO: KM -DPHV& &OQR DQG7RQ - Y%BYIQV 7KH FRP SOIQAXEVBQID® UHSHDW \WH DEBU DIRQY R \WH VKDUHKRTHUQM DIRQ
GHVFUEHG DERYH DQG D@BU HY UHDWG EWDFKHV R IIGXFIDY GXMAV DQG RHUFDXVHY R DRIRQ 7 KH FRP SOIQAHHNY UHFRYHY R GDP DU HV VXWHICHG E\ 4 XDQMP
DUMQ 1URP \NH DEBU DMRQY DV Z HADV IHHV DQG FRWV IGFXUHG

$ CRHUVKDUHKRGHUGHUWYDWYH FRP SOIQAZ DV I1BIG LQWWH VDP H FRXWRQ 1 RYHP EHU 7KDWARP SDIQADP HV') HIFID 0 DWVRQ EHKDOR! 4 XDQMP
&RSRIDIRQ DV \WH SOIQM Z MW - DP HV- / HQHU . HQGHW( 3 * IDGH@ / DXUD 1 DK - RKQ) IFKWRWD ' RQDG- - DZ RINL + XIXHVO H DWW - RKQ5 7R DQG
(PO : KW QDP HG DV GHHQEDQN 7KH FRP SOIQA/XEVBQIDD UHSHDW \KH DABU DARQY R \WH & XQVRQ GHUYD\YH @ DIRQ DQG VHHNY B R UHFRYHY R

@GP DIHV VXWBIGHG B\ 4 XDQMXP DUMQ) 1URP WH DB DMRQY FHWBAQ FRUSRUDM J RYHDGFH UHRWP V' DQG IHAY DG FRV IQFXUHG

7 KH FRXUWRGHUHG \WH VHSDUD & X@YRQ DG 0 DIMAMKDUHKRGHUGHUYDWYH FRP SOIQN \R EH FRQVRIEDMG DQG B HG SHQEQ) IICDAMVRGMRQ R \WH P RIRQ W
QWP W \KH DP HQGHG FRP SOIQAQWH / HH VKDUHKRGHUFOW DRIRQ O DURQ $ VWKLY WP H 4 XDQWP 1V QRADE®! \R GAMUP ICH Z KHWHUWH FROVRTEDNG OZ VXIW
ZRX@ KDYH DQ. P DMUDAP SDPARQ RXUEXVIGHW RSHIDIQ) UHVXOV RUICDQRIDCFRQGEMRQ

/ HOVRV

$VINH HQGR! IIVFDO WH &RP SDQ. KDG YDURXY GRQ FDQFHDE®! RSHUIDW GDVHY IRURIILEH IDALOMY 5 HHAMR 1 RM  / HDVHY IRUDGEMRCDAQIRIP DIRQ
UHIDUEQ) GDVH FRP P WY HOV

127(  )$,59%/8(2)),1$1&$/ ,167580(176

7KH&RP SDQ IRBZVWHIXIGDGFHI0$6& ) DIU9DOH 0 HOVXUHP HOMRUIW ILODQRDADWHW DQG CELDEA \WDWDUH UH P HDVXUHG DQG UHSRUMG DWDIUYDOH
DWHDFK UHSRUQY SHURG DQG QRQ [ IGDQFIDEDWHW DQG MEIA WDWDUH UH P HDVXUHG DQG UHSRUAG DWDILYDOH DABDMWDQOXD® 7KH &RP SDQ. KDV FHUBIQ QRO
IICDQRIDCDWHW WDVWDUH P HDVXUHG DAWVDIUYDOH RQ D QRQ UHFXUIQ) EDVY Z KHQWHUH IV DQ LQEFDWRUR! 1P SDILP HOADQG WH DUH UHFRUEHG DWDIUYDOH RQO Z KHQ
DQLP SDILP HQMW BFRIQ] HG 7 KHVH DWHW IQFGGH SURSHWY DQG HTXISP HOADQG DP RWY DE®! LQMBQI IEGI DWHW 7KH &RP SDQ. GG QRWHFRLG [P SDILP HOW \R DQ
QRQ IICDQRIDADWHW LQWH [IVFDO HDW HQGHG 0 DUK DG

7KH IDIUYDOH R WH &RP SDQ. W IIGDQRIDCDWHW DQG MEIQIAY B GRW P DRI HP HOAV VP DM R DP RXQN \WDVWAH &RP SDQ Z RX@ KDYH UHFHIYHG 1Q FROGHAIRQ
ZIW WH VDB! RN WH DWHW RUSDIG 1Q FRQGHRUIRQ Z W \WH WDQVHUR! \WH CDELDMV 1Q DQ RUEH® \WDQVDRIRQ EHE HHQ P DUNAVBDWMFISDON DVWRH P HOVXUHP HQW
AWM ,QFRQHARQ Z W P HDVXUQY WH IDIUYDOH R IW DWHW DQG (ELDMY \WH &RP SDQ. VHHW R P D [P ] H WH XVH Rt REVHIYDE® IQSXW P DUNWEDD
REWICHG IURP IQEHSHQGEHQWRXUAHY DQGWR P IQIP [} H WH XVH Rl XQREVHYDEG®! LOSXW IQMODCDWXP SWRQY DERXVWKRZ P DIN-VBDWIASDON Z RXG SUFH DWHW
DQGMEIMHY  7KH IRMZ Q) 1DIUYDOH KIHDUAK 1V XVHG R FOVML DWHW DQG IDELDMH EDVHG RQ\WH REVHIYDE®! IGEXW DQG XQREVHYDE®! LOSXW XVHG IQ REHU
R YDOH WH DWHW DQG MELDIHY

JHYHO 4 XRWG SUFHV LQ DRIYH P DUNHW | RUIGHQIFDCDWHW RUIDEIOIY $ Q DRIYH P DUNAWRUDQ DWHWRUADELDNY IV D P DUNHWQ Z KIFK WDQVDRIRQY IRU
\WH DWHWRUIDELDA RFFXUZ M VXIFHQWUHTXHGR DQG YROP H R SURYIGH SUFIQ) 1QIRWP DIRQ RQ DQRQYURQI EDVY

JHYHO 2 EVHUYDE®! LOSXW RKHUWDQ/ HYHO IQBXW ([ DP SBVR / HYHO IQBXW IGFOGH TXRMG SUFHV 1Q DRRYH P DUNHW IRUMP IMUDWHN RUGDELDI
DQG TXRMG SUFHV I RUIGHQIFDADWHW RUCDELDEA 1Q P DUNW \WDWDUH QRWDRRYH

/HYHO 8 QREVHIYDE®! ICBXW EDVHG RQP DQDIHP HOW DWHWP HOAR WH DWXP SWRQV \KDWP DUINAVBEDIMASDQW Z RX@ XVH 1Q SUFIQ) \WH DWHWRU
@EDY
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,QIRUP DAIRQ UHDWMG \R \WH | DLUYDOMH R WH &RP SDQ V Z DUDQAIDELDMAY DQG & RQYHME®! 1 RM Z KIFK Z HUH GHMUP IQHG X\ 1Q) / HYHO  LOSXW VR GHMUP IQH VXK
IDIUYDOH DHIQFOGHGIQLRM ' HEW

7KH IRTRZ QU WWEG! UHSUHVHON \WH FDUY 1) YDOH DQG \RICHWIP DWMG IDIUYDOH R \WH &RP SDQ. V 7HWP / RDQZ KIFK Z DV GHMUP IGHG X\ 1QJ / HYHO  LOSXW\R
GHMP LGH I DIUYDOH
0 DUFK

&DW LU 9DOXH ) DLU9DOH &DW LU 9DOXH ) DLU9DOXH

THP / RDQ

7KH FDW 1QJ DP RXQIN UHSRUMG LOWH DFFRP SDQ 1Q) FRQVREEDWG | LQDQRDOABAMP HQN IRUFDVK DQG FDVK HTXLYDBIQN UVINEWMG FDVK. DFFRXQIN UHFHLYDE®!
DFFRXQN SD\ DE®! DQG RWHUFXUHQMDELQIAY DSSUR] [P DM \WHUUHVSHARYH | DIUYDOHY EHFDXVH RN \WH VKRWMUP CDVMUH R \MHVH DFFRXQV

: DUDQW
2 Q6 HS\WP EHU WH &RP SDQ. HMIBEQVKHG \WH IQUIDAIDIUYDOH IRUH ) REEHDUDGFH :  DUDQAMXHG R IDBFVE [Q FRQQHAIRQ Z W WH ) LIWHQK
$P HQEP HQW7 KH IDIUYDOH Z DV VXEVHTXHQ® WP HDVXUHG DV R 0 DK DQG \WH UAVXE@) FKDQIH LQ 1DIUYDGH Z DV UHFRI Q] HG 1O \WH FROVRIEDMG

ADAMP HQAR RSHUDMRQY DQG FRP SUHKHOUYH W XQGHUP& KDQIH 1Q IDIUYDOH R Z DUDQADELDN

7KH) REHDUDQFH :  DUDQAZ DV YDOHG XMIQJ) D 0 RQM & DUR VIP XOMRQ P RGHAQ FROMGRIRQ Z W D 3 UREDELOW : HIK\MG ( [ SHAMG 5 HMUD 0 RGHO7 KLY P RGHO
ICFRSRUDMY YDURXY DAWXP SWRQY LQFOIGIQ) \WH & RP SDQ. 1V FRP P RQWRFN SUEH  H SHRWG YROMDNV UMN 1UHH IQMUANIDM  DQG WH UHP DIQQ) FROADFMDOMP
R \WH Z DUDQW

YHFDXVH WH YDODURQ UHOHV RQ VI QUIFDQAXQREVHYYDE®! LOBXW \WH IDIUYDOH R \WH ) RIEEHDUDQRH : - DUDQAY FOWILIHG DV/ HYHO  Z MKIQ WH | DIUYDGH KIHUDURK\

7KH IRGZ 1Q) WE®! VXP P DU HV \WH NA. DWXP SURQY XVHG IQ HVIP DAY \WH IDIUYDOH R \WH ) RIEHDUDGFH ;- DUDQADWAMXDGRH DQG DV DUFK
0 DUFK 6 HSWP EHU
't WVFRXQABHURG \ HDWY/ \ HDW/ \ HDW/
5 IWN TUHH IQMHNIDWM
6 \RFN SUFH YROWDY
6 RN SUFH DWDGDWRQ COW
3 UREDEIDV
) DIUYDOH  1QWRXVDQGY

6FHQDULR SUREDELOLW\ DV RI LVVXDQFH ZDV EDVHG RQ WLPLQJ H[SHFWDWLRQV RI PDQ DXQ BB WQMWKDIONWL
RFFXUULQJ ZDV HVWRRBWIHRRBWI WKH SUHYLRXV HYHQ@WG ZHWH WWHWLNVEW HDGVDOWURK D OLTXMBMWLRQ HYH:!
RI D IXQGDPHQWDO WUDQVDFWLRQ RFFXUULQJ DQG QRQH RI WKH SUHYLRXV HYHQWV ZHUH HVWLPDWH

7KH\DE®I EHBZ VHW IRW D VXP P DI R FKDQJHV LQWH IDIUYDOH R WH &RP SDQ W) REEHDUDQRH Z DUDQMDEIDEAY |RUKH SHURG HQGHG 0 DUFK

%DDQFH DAD DUFK 2
\WXDQFH R Z DUDQN

&KDQIH IQIDUYDOH R Z DUDQMDEIQA
%DDQFH DAD DUFK

&RQYHWAE®! 1 RWM

7KH&RP SDQ P HDVXUAV \WH & RQYHME®! 1 Rl DWDILYDOH XMQJ WL QUEDQMQEXW WDWDUH QRAREVHLYDE®! 1Q DRUYH P DUNHW DQG \WHUH RUH FOMLLHY WH
&RQYHME®! 1 RM DV D/ HYHO P HDVXUHP HOAZ MIQ WH | DIUYDOH KIHUDUFK\
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&KDQIHV IQWH I DIUYDOH R WH & RYHME®! 1 R UHVXEID) 1URP XSCDWG DWXP SWRQV DQG HWAIP DMV DUH UHFRI Q) HG DV D 1 DIUYDOH DAY HON 1Q WH
FRORIEDMG WP HQWV R RSHIMRQY DQG FRP SUHKHOWYH BW

7KH&RP SDQ HVIP DWWG WH IDIUYDOH R WH & RQYHME®! 1 RM XVIQ) D0 RQM & DUR VIP XOMRQ P HXRG DV \WH & RQYHME®! 1 RM LOFOGHV IHDWUHY |RUZ KIFK WH
VHWBP HQARXWFRP H GHSHQGY RQWH SDW R \WH & RP SDQ  FRP P RQ RN SUFH DQG RWHUYDUDE®N RYHUMP H ,Q DEGMRQ \WH &RP SDQ. DWW QHG SUREDEIMIAY
R YDURXY SRWEG! VHABP HOAVFHDURY

7KH W QUEDQADWXP SWRQV XVHG E\ WH &RP SDQ R H\IP DM \WH | DIUYDOH R \WH & RQYHWME®! 1 RMDVR ' HAHP EHU DQG0 DUFK DUH
VXP P DUl HG EHBZ

0 DUFK ' HFHP EHU
THP \HDWY \ HDW/ \ HDW/
9 ROMDY
' IMGHQEG\ IHG

5 VN 1UHH IQMHDW
3 UREDELOV IRUP DXUMY

3 UREDEIDV | RUTXIGDMRQ HYHQW
6 HH SUREDELDIV GVPXWHG XQGHU:  DUDQN 6 FHCDUR SUREDEIDI Z DV FROAMMO® DSSTHG

7KHWE®GI EHBRZ VHW IRWK D VXP P DY R FKDQIHV IQWH IDIUYDAH Rl WH & RQYHME®! 1 RM |RUWH SHURG HQGHG 0 DUK

YDDQFH DAD DUFK 2
WXDGFH R &RQYHME®I 1 RM

&KDQIH IQIDUYDOH Rl &ROYHWE®! 1 RM UFRIQ] HGLO 1 HW RW

&KDQIH IQIDIUYDOH Rl & RQYHME®! 1 RM UHFRI QL] HG 1Q 2 \KHU& RP SUKHQUYH/ RW

YDDQFH DAD DUFK

127( 6(*0(17,1)250%$7,21
" VDI JUHI DARQRI 5 HYHQXH
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7KH IR®Z 1Q) WE®! GHSIEW WH GV J U DUIRQ R UHYHQXH B\ JHRI UDSKIE DUHDV DQG P DIRUSURGXPWRIHUQIV DQG J HRJ UDSKIHY DQG LY FROUMMOAZ M KRZ \NH
&RP SDQ. HYDODWMV W ILQDQADCEHURWP DGFH LOWRXVDQGY

<HDU( QGHG 0 DUFK

5 HYHQXH IRUS P HUEDV J HRI UDSKIE UHJ IRQ RXWGH Rl WH 8 QWG 6 \BAMY 1V QRWAJ QUIEDQW
5 R\ DOV UHYHQXH IV QRWDERFDE®! VR J HRI UDSKIE UHJ IRQY

5 HYHQXHE\ 6 ROMRQ

<HDU( QGHG 0 DUFK

3UP DY WRIDJH W VWP V

6 HFRQEDY ARUDJH A VAP V
' HYIEH DQG P HAD

6 HYIEH

5R DWV

7REAHYHQH
6 XEVFUSUIRQ UHYHQXH R P I@RQDQG P I@RQ DIRFDWG \R 3 UP DY DQG 6 HARQEDW RUDI H A VAP V IRUH [IVFDO HDWY HQGHG DG UHVSHAYHD

1HW RW
7KH IRGZ 1Q) WEB! VKRZ V UHSRUG VHI P HOABHYHQXH VHI P HOASURIMRUGAM DQG VLI QUIEDQAHI P HOMNH SHOHV Z HUIH DV IRGBZ V 1QWRXVDQGY
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<HDU( QGHG 0 DUFK

7TREOHYHXH
TRECFRWR UHYHQXH

* IRW SIRIW
* IRWP DUIQ
2 SHIMQ) H SHQHV
6DDUHY  IUQUH
2 XWIGH VHYIEHY
, QUDVIKPMUH
2 SHIMRQDGFRVW
5 HVRKPMUQ)
2 \KHUVHI P HQARMP

7RIUCRSHDIY H SHOHV

/ RWIRP RSHIMRQ/

2\WHUH SHOH GHW

, QMUHWH SHOH

&KDQIH IQIDIUYDOH R Z DUDQADEIDN

&KDQIH IQIDUYDOH R FRQYHME®G! GRAM 2
1 RW RQ GHEWH MU XIVKP HQWGHW

/ RW EHRM IGFRP H\WI[ HV
,GFRP H\M[ SUIRYMRQ

1HwBwW

6DDUHY  1UQIH IGFOIGHY VSHQG RQ FRQMDARY
2 XWIGH VHYIEHV LGFOGHY FROADFRU UHFXMY DQG B DAH SHOHY

 QUDVINKPMUH IQFOIGHY SURSHWY UHDWG H SHOVHY IGFOIGIQD 11 HG DQG YDUDE®! ®DVH H SHQH \MBIFRP P XQIFDMIRQY DQG GHSUHFIDIRQ
2 SHIDWRQDOFRW IGFOGH GXH DQG VXEVFUSURQY FRP SXWUH] SHOVHY RIIEH VXSS@HY DQG RKHUP IVFHIQHRXY WP

2 \KHUVHI P HQAAMP V/ IQFOIGHY WDYHOLHDWG VSHQG P DN H SHQVH W[ HY' 1HHV DQG RWHUP IVFHGHRXY WP V

/ RQJ QYHG DWHWV
7KH IRGRZ Q) WEG! VXP P DU HV SURSHWY DQG HTXISP HOQAVGHWE. JHRIUDSKIE BHIIRQ 1Q \WRXVDQGY

) RUWH\ HDUHQGHG 0 DUFK

8 QNG 6 \WMV

7RWO

127(  68%B(48(17(9(176
3UYDM 3 OFHP HQW

2Q-XH \WH &RP SDQ. HOMUHG LOR 6 HEXUMEAV 3 XUFKDVHS$ J UHHP HOW' WWH 33 XURKDVH $ J UHHP HQWV Z K FHWILQ DFFUHGAMG LOYHVRLY \RH 2, QYHWRY
SXWXDQAR Z KIEK \WH &RP SDQ. 1O D SUYDWM SOFHP HQAMWH 33 WYDWM 3 OFHP HQWV D UHHG \R IMWXH DQG VHOR \WH , QYHVRLY DQ DJ.J UHI DM R VKDUHV
R \WH &RP SDQ W/ FRP P RQWWREN SDUYDOH SHUVKDUH DD SUFH R SHUVKDUH IRUDIJ UHI DM JURW SURFHHGY \R WH &RP SDQ R P LGRQ

$IWWMUGHGXRI SOFHP HQADI HQAHHY DQG RWHURIIHUQ) H SHOVHY SD\ DE®I B\ WH &RP SDQ \WH & RP SDQ. UHFHYHG GHWBURFHHGY RI DSSUR P DIMO
P 1AQRQ 7KH 3 WYDW 3 @OFHP HONFRVHG - XCH \KH 3& BMQ)”
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$ P HQGP HQMR 7HWP / RDQ

2 Q-XH WH &RP SDQ. HOMUHG IQR D 6 L[ WHQWN $ P HQGP HOMKH 26 I[ \WHQKX $ P HQGP HOW \R IW 7HP / RDQ & UHAYVS J UHHP HOW3 XU/XDQAR \KH

6 L[ \MHON $ P HQEP HOADP RQJ RKHUMILQIY \WH P DUUMY GDW R \KH GDQV XQGHUWH 7HWP / RDQ & UHAVS J UHP HOAZ DV H] \MQGHG \R 6 HS\WP EHU DQGD
SRMRQR WH SURFHHGY R! 1XWMUH HTXIW MXDGFHV B\ WH & RP SDQ. DUH DABZ HG W EH UABIQHG B\ WH & RP SDQ. UDWHUKDQ R WH QHBURFHHGY KDYIQ) \R
EH XVHG R P DQEDRUD SUHSD\ BDQV XQGHUWH 7HP / RDQ & UHAYS J UHHP HOW,Q DEGMRQ WH 6 1 \WHOX S P HQGP HQAFDULLEY \WDWIRTRZ 1Q) \WH FRQYHWRQ RU

H FKDQJH RN WH & RQYHMEG! 1 RV DV GVRUEHGEHBZ  \WH @HQV VHRXUKQ WH & RQYHWEG! 1 RV DQG \WH IQMUFUHGMRUD) UHHP HOA RYHUQIQ) \WH SURUMY R
WRVH GHQV YV D YIV \WH @HQV VHEXUQ) WH REQI DIRQY R WH & RP SDQ. XQGHUWH ( [ I & WHAVS J UHHP HQWZ QWU LQDW  DQG DOR! \WH RAMIBQAQ) REQI DIRQY
XQGHUWH 7HP / RDQ & UHEVS J UHP HOWZ LOFRQIXH \R EH VHEXUHG E\ WH DWHW Rl \WH & RP SDQ. RQ D I IAWBURUMY EDVY

1 RWM &RQYHWIRQ$ J UHHP HQW
,QRUEHUR | DFQBAM WH 3 UYDW 3 OFHP HOADQG WH 6 I WHON $ P HOGP HQW  IDBFF DV \WH VRBI EHQHILFIDCRZ QHUR! \WH & RQYHME®G! 1 RMV DI UHHG W YROQBUD

FROYHWARH & RQYHME®! 1 RWM LOR FRP P RQWRFN 3 XWXDQWR D & RQYHWMIRQS J UHHP HONEDWMG - XQH WH 3& RQYHWIRQS$ J UHHP HOV B\ DQGDP RQJ \WH
&RPSDQ ' IDBRWF DQG VRBID Z W BVSHPAR 6 HAURYY DG DQGSWFGN,, DQG; WHUR 8 6 9DQN7UAMARRP SDQ 1 DURCDGS WRADIRQ DV \WH
WKVMH DQG 1 RMV & REMADCS J HOAKQEHUH , QGHOMUH \WH 2, QGHQMUH  GDWGDVR' HRHP EHU B\ DQGDP RQ WH&RP SDQ. \KH J XDUDQRLY SDWY
WHURDQGS 6 %DQN7UAMAERP SDQ 1 DURCDGS WRFIDIRQ DV WKVAMH DQG FRAWMDCDI HOARQ - XCH " IDBRIF FRQYHWG \WH HQWH SUQRISDADP RXQAR

WH & ROYHME®! 1 R \RI HWHUZ W DODARXHG DQG XQBDIG IOMMWIKHIHRQ Z KIFK Z DV DSSUR] [P DMO P LGRQ DWKH &BVIQ)  VXEMPR FHIBIO FRQGMRQY
VHWRW 1O WH & ROYHWIRQS J UHHP HOAMAH 3& RHWRGY  $VINH & BVIQ) WH & RQYHME®! 1 RM Z DV FDQFHBIG

$VFRMMGHIDIRQ IRU' IDBRWFY DI UHHP HOAR YREQEUD FRQYHWKH & RQYHME®! 1 RV R | DFIQMIAM \KH 3 WYDWM 3 OFHP HQNDQG \WH 6 I \WHQM $ P HQGP HQMKH
&RP SDQ DIUWHHG\R DVWKH & BVIQ) L DP HQG WH & RQYHWE®! 1 RM R Z DLYH FHUBIQ QRUFH DQG VHWBP. HQAHTXIUHP HQW RKHZ [VH DSSTFDE®! R D YROQBY
HFKDQIH 1L MXHR' IDBFWF DSSUR] IP DMO P I@RQ DAGMRCDOKDUHY Rl WH & RP SDQ. W FRP P RQ VRN 1Q FRQCHAIRQ Z W \WH & RQYHWIRQ \WH 36 KDUH
&ROGHDIRG  Z KIFK UHSUAVHON WH TXRIHOAR $  DSSUR [P DWO P I@RQ \WWH SUAVHQWDOH Rl QRP IQDCB,.  IQMIHAKDWZ RX@ DFFXH RQ\WH
&RQVHMEG! 1 RM IURP WH & GMQ) \R\WH P DU CDM WHUHR DWXP 1Q) IVKDG UHP DIQHG RAMBQEQ) XQIDKH HQG R \WH WG \MP - GVFRXQIMG DD DM R
SAV % DSSWR [P DWMO P IGRQ WH 7HP / RDQ' HHUHG & DVK , QMHWES P RXQNVDV GHICHG IQWH 7HIP / RDQ & WHAVS JUHHP HONVRZ HG\R' IDBRIF
QYIGHGE\ WH PXUHOAFRQYHWIRQ SUEH Rl \WH & RQYHWE®! 1 RM DQG 1L MXH R IDBIRIE \WH & RQYHWRQ:  DUDQWDV GHIQHG EHBZ
: DUDQW
2Q-XH DV DEAMRQDOFROVGHIDIRQ |RUWH & RQYHWMIRQ \WH &RP SDQ. MXHG\R' IDBIRIE D Z DUDQAMKH 3& RQYHWIRQ:  DUDQA \RE SXUFKDVH XS \R
VKDUHV Rl FRP P RQRFN DAWDQ H HIFVH SUFH R SHUVKDUIH \WH 3& RQYHWRQ: DUDQW [ HFMH 3UEH  HTXDOR \WWH FRQYHWARQ SUFH R \WWH
&RQVHME®! 1 RM IQ HIHPWRTRZ 1Q) WH UAVHWSHURG HQAQ) 0 DK DADQ WP H XQIDKH 11 DQQYHWDY R \WH MXDQRH R WH & RQYHWIRQ:  DUDQW
8 SRQH HIFVH WH DJJ UHI DM H HIFVH SUEH P Dy EH SDIG DW IDBIRIEYY HBIPURQ 1Q FDVK RURQ D GHWAAXDGRH EDVMY  EDVHG XSRQ WH \WHQ FXUHQAP DUNAVBUEH
R WH FRP P RQWRFN DWKH WP H R H HFIVH 7 KH & RQYHWIRQ: - DUDQAKFGIGHY FHIIIQ DQIEIGMRQ SURKMAURQY IQIDYRUR! * IDBIRIE VXEMPVWR FHURIQ P MMRQY
IFOGQ) @ MAMRQY \WDNHAEW IDBIRIE IURP EHQHIFID® RZ QQ) P RUH\KDQ R WH & RP SDQ. W RAMEQAQ) &RP P RQ6\RFN DQG FHMRIQH FOMRQY
$GAMRD® ' IDBRWF P D\ UHTXIUH \WH &RP SDQ. VR UHSXUFKDVH \WH XQH HIFVHG SRMRQ R WH & RQYHWMIRQ: - DUDQARUDQ DP RXQWHTXDOR
SURSRMRCDWMO DAMVIMG IRUKH SRIRQ R WH & RQYHWIRQ:  DUDQAVXEMPVR UHSXUFKDVH  DIVMUMKH IRXU DQQLYHWDY R \WH M/XDQRH R WH & RQYHWIRQ:  DUDQV

RU SURUVR \WH | RXUK DQQAYHWDW  XSRQ D FKDQIH Rl FRQARCR WH & RP SDQ. RUIP P HAIDWM® SURUMR \WH RFFXUWHQRH Rl D YRGQEY GWRGMRQ ONXICDWRQ RU
Z1QAQ) XS R WH DIDILY R \WH &RP SDQ

5LIKVWRI ) LWANE HXVDGh J UHHP HOW

2Q-XH WH &RP SDQ. HOMMHGIQR D5 LIKWR ) IAB HIXVDCS JUHHP HOMWH 352 ) 5 $JUHHP HOW Z W' LDBIPE DQG FHUBIO LOYHWRY 1QWH 3 UYDW

3 OFHP HONSXWXDQAR Z KIEK \WH &RP SDQ. JUDQMG D UJKWR IANHXVDOR SXUKDVH R DEHTXIWY VHEXUMN \R HDFK IQYHWRUWDVWNH & RP SDQ. P D IWXH
RUVHOIRUD SHURGR WHHDUHUR V[ P ROV IRTRZ IQU WH CDW R WH5 2) 5 $J UHP HQADQG FRP SBMRQR! \WH & RP SDQ 1 GH WHTXIW IIGDGAQ) WDQUDRIRQ
VXEMPWR FHUBIO H FHSURQY DV GMAUEHG IQWH 52 ) 5 $JUHP HQW

7HP LODMRQRI 7THP / RDQ & HGMS J LHHP HQW
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2Q-XH WH &RP SDQ. SDIG DQDIJUHIDWM R P LORQ 1Q FRQQHAIRQ Z M WH WP LCDWRQ R WH 7HIP / RDQ & UHGVS J UHHP HOWFROWMIY R WH
HOIMH RAMBQEQ) SUGFSDADP RXQAR P IGRQ DFFUXHG LOMUHWR P LGRQ DQGIHHV DQGH SHOHVR P LORQ LOFXUHG 1O FRQGHAIRQ Z W \WH
WP ICDIRQ

7HP LODARQRI ( TXIW / LOHRI &UHGW

2 Q-XH 1Q DFFRUEDGFH Z W \WH WP VR WH 6 ( 3% \WH &RP SDQ. SURYIGHG D QRUFH \R <$ UHI DLEQ) W \MUP ICDMRQR! \WH 6 ( 3% HIHRYH - XQH
7KHUH Z HH GR DP RXQW RZ HG\R <$ XQGHUWH 6 ( 3% DVWRH P H \WWH \WUP ICDIRQ QRIFH Z DV SIRYIGHG

7HP IODARQRI , QGHMWH

3 XO/XDQAR \WH WP V RN WDVWIH & RYHWIRQS J BHHP HOWRQ - XCH DOR! \KH &RP SDQ 1 RAMEBQAQ) & RQYHWE®! 1 RMV Z HIH FDQFHBIG DQG WH
,QCHQMUH Z DV VDWIIHG DQG GVFKDU HG IQ IX©@

7(0 &+$1*(6,1$1' ' 6$*5((0(176: 7+ $&8&2817$176 21 $&8&2817,1* $1' ),1$1&$/ ' ,6&/ 2685(
1RQH

7(0 $ &21752/6$1' 352&(' 85(6

/ P MDARQV RQ ( 11HPWYHQHW RI & RQARY DQG 3 IRFHGEXUHY

,QGMJIQQ) DQG HYDODUL RXUGMVFEVXUH FROAMRY DQG SURFHGEXUHY P DQDIHP HOWBHFRI Q) HY WDWDQ, FRORRY DQG SURFHGXUHV QR P DIWUKRZ. Z HOGHI GHG
DQG RSHUDWG FDQ SURYIGH RQ® UWHDVRQDE®! DWXUDQFH R DRKIHYIQ) \WH GHVILHG FROARCREMPYHY ,Q DEGMRQ \WH GHVLI QR GVFEVXUH FRORRY DQG SURFHGXUAV
P XVWIH GFVIRH | DPAWRDVWAHUH DUH UVRXUFH FROMDION DQG \WDWP DQDI HP HQWY UHTXILHG VR DSS® MGI P HQAQ HYDODWY WH EHQHIW R SRME®! FROARY DQG
SURFHGXUHV UHDMYH R WHUFRVW

( YDXDARQRI ' WVFARVXH & RQWRY DQG 3 URFHGXUHV

2 XUP DCDJ HP HOWZ W \KH SDWMAISDMRQ R RXU&KIH ( [ HEXWYH 2 1IIEHUDQG &KIH ) LODQALDCR [11EHU KDV HYDODWG \WH HIHRYHQHW Rl RXUGVFEVXUH FROMRY DG
SIRFHGXUWVDVEHIQGIQSXBY D HDQG G H XQGHUWH 6 HEXUMAN ( [ FKDQIHS PWR WH3( [ FKDQIH$FW DV R WH HQG R \WH SHURG FRYHUHG
B\ WIY$ QQXDCB HSRIWI/DVHG RQ KLY HYDBDUMRQ RXU&KIH ( [ HEX\RYH 2 1IIEHUDQG &KIH ) LODQAIDCR 1IFHUFRGFOGHG WDWRXUGVFEVXUH FRQIRY DQG SURFHGXUHV
Z HH QR HRIYH GXH W P DD, HDNGHWHY 1Q [QMIDOFRQIRCRYHUILQDGQAIDAUHSRMQ) GHVFUEHG EHBZ

1 RE MABQEQ) \WH LGHQIMHG P DWUDC HDNGHWHY P DD HP HOMQFOEQI RXU&KIH ([ HRXUYH 2 1IIEHUDQG &KIH ) ICDGFIDCR HEHUKDYH GHWMUP IQHG EDVHG RQ
\WH SURFHGXUAV SHURWP HG \WDWHH FRQOVRIEDWG | LCDGFIDOATAMP HQW IQFOGHG IQ WY $ QOXDCB HSRWRQ) RIP . 1DIL® UHSUAVHQAL DOP DMIDOHVSHRW \WH
IICDGFIDOFRQGMRQ UHVXEV Rl RSHUDWRQY DQG FDVK IBZ VR \WWH & RP SDQ. IRUKH SHURGY SUAVHOMG IQ DFFREDGFH Z W 8 6 JHQHUDT DFFHS\MG DFFRXQUEY
SUCAS®V

0 DQDI HP HOVW $ QQXDOB HSRUARQ , QMUQDOS: RQARCRYHU) LODQFLDCE HSRUAQ)

2 XUP DQDU HP HOMY UVSROVE®! | RUMMIBEQVKIQI DQG P DIQBAQQ) DEHTXDWM IQMEODIFRQARCRYHUILCDQRIDAMHSRM DVGHIQHGIQSXBV D | DG G |
XQGHUWH ( [ FKDQIH$ PAD DQDIHP HQAZ WK \KH SDIMASDMRQ R RXU&KIH ([ HRXWYH 2 11IIEHUDQG &KIH ) ICDGAIDCR [HIEHU HYDODOWG \WH HIHRIYHGHW R RXU
IQMEDOFRQARCRYHUILCDQRDCUHSRMDI XMQI \KH IUDP HZ RUNVHWRWK E\ WH & RP P WiH R 6 SRQURUQ 2 LIDQ DWRQY R \WH 7UHDGZ Dy &RP P MIRQLQ, QMEDO
&ROMRD ,QMIUDAG) WDP HZ RN YDVHG RQ KLY DWHWP HQAP DQDI HP HOWFRQFOGHG WDVWHH & RP SDQ 1 IQMIDAFRQMRCRYHUILCDGQADAUHSRMTY Z DV QRA
HIHAYH DV R 0 DUK GXH\R WH P DIMIDCZ HONQHWHV GAVRUEHG EHBZ

$ P DWUDCZ HDNGHW IV D GHIFIHGR.  RUD FRP EIQDWRQ Rl GHIIFHQAHY 1Q IQMIDAFRQARCRYHUILCDQRIDAUHSRMQY VXK \KDVWAHUH 1Y D UHDVRGDE®! SRMELDA \KDVWD
P DMUDCP MBMP HOAR \KH FRP SDQ. V DQQOXDCRUIQMUP 1LQDQRIDOARMP HQN Z IGCRWEH SUHYHQMG RUGHMAMG RQ D WP HD EDVY

0 DQDIHP HOAEG CRADGHTXDM® GHWLI Q DQG 1P SBP HONIHAIYH FROMRCDPYIMAY UVXEIDY LQWWH IGHQMEDURQ R \WH IRGRZ LQ) P DWUDCY. HDNGHWHY
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5 HYHQXH 5 HFRJ QURQ
7KH&RP SDQ GG QRWP DIQEIQ HIHAWYH IQMECDIFRQURY UHDWMG W UHYHQXH UHFRI QUIRQ IRUWH IRTBZ 1Q)

&ROMRY IRUBHYIHZ [QJ DQG XSEMGY) GH HUDOFKHGXBN Z KIFK GUYH \WH WP 1Q) RN VHIYIEH UHYHQXH UHFRIQUIRQ 6 SHALLED® \WH ABWDQG HQG CDWY 1Q WH
GHHUDOFKHGXBN Z HIH QRAFRQUMMOQ® DO QHG Z WK \WH FRORDAMDOMHWYIEH SHURGY

&ROMRY RYHUWH DFFXWDR. R \WH IQSXW LR WH VDBV REHUHQW SURFHW 6 SHALLIFD® \WH &RP SDQ GG QRWH HEX\M \KH FRQIRY Z KIEK FRYHUWH
UHVIEZ. R GDWB IGBXW LQWWH VDBV RUEHUHQW  SURFHW RYHUD VXIILEHQABURSRMRQ R WH RBIAUHYHQXH WHFRJ Q) HG IRUKH \ HDU 7 KHVH GDVD SRIQW IQFOGH
SUFH TXDQMY DQG UHDWIG PXRP HUGDD

& ROMRY RYHUWH DERFDMRQ Rl UHYHQXH R SHURUP DQFH REQ DURQY RQ D WIQGEDEGH VHE SUEH EDVIY 6 SHALLED® \WH & RP SDQ. GG CRAVXIIIEIHQ®
GRAXP HOMVIGHQRH R BYIEZ. R \WH FDBXOMRQY DRI UHYHQXH R SHURUP DQFH REQ DURQY EDVHG RQWH WBQEDEQH VHEY SUFH XQGHU7RSIE

0 DQXIDPWULY |, QHORY

7KH&RP SDQ GG QRWP DIQEIQ HIHAYH IQMODIFRQIRY UHDMMG R P DQXIDRXULY) IQYHQRY 6 SHALIED® FROARY W UFRGALG! SK\ MEDAQYHORY Z W RXU
XQEHBIQ) VL VWP UHFRUBY Z HIH QRADGHTXDWMD H HEX\MG DV R 0 DUK

,GFRP H\WM HV

7KH&RP SDQ GG QRAP DIQEIQ HIHARYH IQMODCFRONRY RYHUWH UHYLHZ. RN WH IQFRP H\B[  SURYIMRQ IRUH \ HDUHQGHG 0 DUFK 0 DCOUHP HQW
FRQFO(GHG WDVWKLY GHIFHQR, FROANMARY D P DWUDCZ HONGHW 1Q RXULQMEDAFRQMRCRYHUILCDQADOHSRMGY 1 RGHWHBM/ Z H KDYH FRQFGIGHG \WDWALY P DWUDO
Z HDNQHW GRHV QRAWHTXILH D BAMBAMP HOAR RUFKDQJ H 1Q RXUFRQURTEDWMG | LCDQRDOABAMP HQN IRUDQ. SURUDQOXDCRUIQMIP SHURG

&RQIRQ QVLRCP HQW

YDVHG RQ\WH P DWUDCZ HDNGHWHY IGHQIMHG P DD HP HQWFRQFOIGHG \WDVWNH & RP SDQ GG QRWP DIQEIQ HIHRYH HQMY BIYHIFRQARY' Z WIQ WH FRQARO
HOYILRGP HQAR SUHYHQARUGHMPWP DIMUDCP AP HON VR WH & RQVRIEDWG ) IQDQRIDGE \BAMP HON 6 SHFLLFD® WH &RP SDQ. L OFNHG VXIIIEIHQ® TXDOIHG
A RUBHVRXUFHV \R SHURWP FROIMRCDPIYIMIAY DQG 1L FRQGXPMG LQDGHTXDW P RQURUL) DRYIMIAN UHVXEIDY 1O XQUP HO RUIGH | HARYH IGHQMEDIRQ R IQMEDO
FROMRAMY \R VXSSRWIRH GAVI Q1P SBP HQBMRQ DQG HYDODMRQ R \WH LOMIDCFRQARY GHFHWDL W& SURYIGH HIHRIYH RYHUAI KWRYHUILQDQRIDAUHSRMQ) . 7KLY
FRQFOMRQLY SUP DU GUYHQ E\ \WH P DWUDCY HDNGHWWHY IGHQIMHG GXUQ) \WWH \ HDUEXWDOR B\ RIMHUFRQIRCZ HFDNGHWHV Z KIFK Z HUH IGHQIMHG LOMANY EXW
GG QRAIVH VR \WH BIYHCR P DWUDCYZ HONGHWHY

© KB QRQH R \WWH P DIMUDCZ HONGHWHV UHVXEMG LQ P DWUDCP MABWP HOW VR RXU& RQVREEDWG ) LODGFIDCE \BAMP HQN  HDFK FUHDWY D UHDVRQDE®! SRWLELDY \WDW
D P DWWUDCP MAABAMP HQWNFRX@ RFFXUDQG GRWEH SUHYHQIMG RUGHWRMG RQ D WP HO EDVMYV

5 HP HGIDARQ 3MQ

7KH&RP SDQ KDV P SBP HQMG DQG LV 1P SBP HQID HAKDGFHP HOWN W DEGUHW WH IGHQMHG P DWMUDCZ HDNGHWHY

& ROIRY |RUHYIEZ Q) DQG XSEDW GHHUDOFKHEX®N

0 DD HP HOKDV GHWLI QHG DQG LY WAL D SURFHW/ R DXVRP DM \WWH VIBWDQG HQG GDW | RUWH GHIHWDOWFKHGX®! \R DL Q Z M WH SHURG RYHUZ KIFK VHYIEH LV
GHIYHUHG \R WH PXMRP HU: - H DQIFISDWM 1P SBP HQIY WLV B\ \KH HQG Rl RXUVHFRQG | IVFDOTXDUAU

&ROMRY RYHUWH DFFXWDR. R \WH IQSXW IR WH VDBV REHUHQU  SURFHW

0 DQDIHP HQAY [P SBP HOMY RO\ DWIMAZ 1\ DXVRP DY WH QI HVIIRQ R! \WH SXUFKDVH RUEHUILRP \WH FXWRP HUDQG \WHUHRUH DX\RP DU \WH BMEZ R
G\ DFFXWDR. : H DQUFISDW \KDWP DQXDOMHYLZ. Z RX@ VAMIEH UHTXIWHG RQ DQ H, FHSUIRQ EDVY EXVKH DX\RP DIRQ Z RX@ DABZ WH &RP SDQ. VR LQFUHDVH \WH
SRSXOMRQ UMLZ HG R © H DQUFISDW [P SBP HQIYJ KLY B\ WH HQG Rl RXUVHFRQG | IVFDOT XDURAU

& RQURY RYHUWH DAIRFDMRQ Rl BHYHQXH R SHURUP DQFH REQ DRQY RQ D WBQEDBQH VHE SUFH EDVY

,QINMFDO HDU DQGDVQRMGIQ3DWY, WP $ R RXUSQQXDCB HSRWWRQ) RP . IRUWH\ HDUHQGEHG 0 DUFK WH &RP SDQ. P SBP HOMG D QHZ
SURFHW IRUDGRFDMRQ R UHYHQXH RQ D BQEDEH VHE SUFH EDVY
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EXVINH &RP SDQ. GG CRAUXIEHQ® H HPX\M FROARY RYHUWH UHYLHZ. R RDWSURAHW $ IMAUWH VWBWR! 1IVFDO, HDU P DQDI HP HQAP SBP HQMG D GHBIBIG
UHAVIEZ DQG GREXP HQBARQ SURFHW | RUH DEBFDMRQ R UHYHQXH VR SHURUP DQFH REQI DIRQY + RZ HYHU EHFDXVH \WH GHVBIGIG UHYIHZ. DQG GREXP HQBAMRQ SURFHW
GAG QRARSHIDM [RUWH I X@IVFDO, HDU P DQDIHP HQWKDV FRQFOGHG WDWAH P DMIDCZ HDNQHW UHP DIQV DV R 0 DUFK

0 DOXIDRXUQ] , QYHORY

0 DQDJ HP HQAY [P SBP HQIY \ R FROFXUWHOWZ RUMAB-DP VR DEGUHW WKLY FRQMRCY HDNGHW ) LWAWP DQDI HP HOWY Z RUNQJ Z I\ LG SDUY BRI MIFV SDUGHWY \R
1P SBP HOWQKDGFHG ( BPARQE ' DB, QMIFKDQIH (',  SURFHWHV \WDVZ I@SURYIGH WP HD DXVRP DIMG XSCDWV \R IQYHQRY P RYHP HOMHFRGY AUHR®
VXSSRUY WH DFFXUDR R \KILG SDWY &) MIFY GFDIRQ UHFRQAMMRYY 6 HFRQG P DD HP HOMY HBEQKIQ) D |RUP DAHFRGAMDMRQ FDGHQRH Z M GHIGHG
RZQHUKIS IUBHTXHQR DQG UHYEZ MIQ RI BHTXILHP HQW 7R VXSSRUWFRQMMOAH] HEXIRQ P DQDI HP HOMY FRQGXAID) B HMG WDIQQ) RQ IQYHQRY DFFRXQIQ)
SUCASEN Z W WH , QrHORY 2 SHIMRQY 7HDP 7 KHVH DRIRQV DUH B HWMG IRUFRP SBMRQE\ WH HQG R \WH WILE I IVFDOTXDUMUR! 1IVFDO HDU

,QFRP H\M HV

0 DQDIHP HOAY VWHQI\WHQIQD RXULGFRP H\B[ FRQARCE\ 1P SURYIQ) GRAXP HOBMRQVBQEDUGY SURYIGQ) HQKDGFHG WRKQEDCRYHWAI KWDQG P DQEDRY WDIQQ) 1RU
WHAY[ SIRYMRQUAVIHZ HU: - H DQUIFASDW P SBP HQI \WMHVH SIRFHWHV B\ \WH HQG Rl RXUVHFRQG | IVFDOT XDUAU

&RQARY QYILRQP HQNV
0 DQDIHP HQAY DEBUHWMQ) WH ABIILQ) DQG P RQMRUQ) CHIFIHGAHY XQGHBIQ) WY FRQFOMERQ WURXJ K \BLI HMG KILIQ) \R ILONH (IQDQRADOHSRIMGY URBN Z WK

DSSURSUDWO TXDOIHG SHYRQGHOIP SBP HQBMRQ R D IRWP DCP RQURUQ) SURIWDP Z W GHILQHG HVFDOMRQ SURFHGXUAY DQG GHSEA P HOWR DX\RP DMRQ \RRY \R
UHGXFH P DQXDCFRQAROIMN 7 KHVH DRIRQY Z I@EH HYDODWMG RQ DQ RQIRIQ) EDVY DV \WH &RP SDQ Z RUW VR UHP HAIDW \WH XQGHDIQ) P DMIDCY HONGHWHVY

7KH&RP SDQ IV FRP P MG R P DIQEIQIQ) D WWIRQJ IQMEDCFROMRCHOYILRGP HOADQG EHIHYHV \WH UHP HEIDWRQ HIRWZ LOUHSUHVHOMAI QUIEDQWP SURYHP HOW IQ W
FROARY RYHUWH FROMRCHOYLRGP HOM GAMRCDOFRQARY P D\ DOR EH UHTXIWHG RYHUMP H I WH &RP SDQ. EHDHYHV \WDWKHVH HIRW Z L@IP SURYH LW IQMIDO

FROMRCRYHUIICDGFIDOUHSRUGY \WH & RP SDQ Z IGQRWEH DE®! VR FRQFOGH Z KHWHUWH \WMSV WH & RP SDQ IV VINGQ) Z QP HAIDW \WH P DMIDCZ HDNGHWHV 1Q
IQMEODOFROARCRYHUILCDQRIDCUHSRMY . XQUID VXHHEHQABHURG KDV SDWHG VR D@2 P DD HP HOWR WAMAKH GHVL Q DQG RSHIDMRCDCH I HAYHCHW R \WWH QHZ DQG
HQKDQFHG FROMRY 8 QUDKH UHP HAIDMRQ AMSY VHWRW DERYH DUH IX@ [P SBP HQWMG DQG HYDODWG WH P DMIDCY. HDNGHWHV Z LOFRQUXH R H MV

&KDQIHV 1Q , QMDD RQWRY RYHU) LODQFLDCE HSRUAMY

([ FHSWRUKH P DIWAY GVEXWHG DERYH WHUH Z HUH QR FKDQI HV 1Q RXUIQMDOFRQARY RYHUIICDGADAHSRMYY) DVGHIGHGIQSXBY D | DG G |
XQGHUWH ( [ FKDQI H$ PWIGHQMHG 1Q FRQUHAIRQ Z M \WH HYDODURQ RN RXUIQMIDCFRQARCEHURWP HG GXUQ) \WH [ VFDOTXDUMUHQGHG 0 DURK WDWKDV
P DMUD® DIIHRMG RULY UDVRQDE® @HO \R P DAIDE DI HAWRXUIQMIDAFRQAMRCRYHUI LCDGQRLDOUHSRMY

7(0 % 27+(5,1)250%$7,21

E 7WDAQ) 30Q/

* XUQJ WWH IVFDOTXDUWWUHQGEHG 0 DUFK QR QUPRURURIIFHUDGRS\MG RUMUP IQDWG DQ. FROMPWIQWKAIRG RUZ UMWIQ SOQ | RUWH SXUFKDVH RUVDG! R
VHEXUM#V R \WH &RP SDQ. SXUXDQARS5X®I E  F RUDQ CRQ5XBI E  WDGEQ) DUDQIHP HQNVDV GHIGHG Q) \WP F R 5HIXOMRQ6 .

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

3$57 ,,,
7(0 ' 5(&7256 (;(&87,9( 2)).&(56$1' &25325$7( *29(51$1&(
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7KHIQRP DIRQUATXILGE. WP IVICFRSRIDMG B\ UHHUHQRH ILRP WH VHRIRQY HOMBIG *%RDIG R ' LWHARY DQG & RP P WHHY ™ 20RDIGR! ' ILHARWY DQG
&RP P W2 YRDUG &RP P IWHHY DQG/ HDGHUKIS 6 WKPMUH* DQG3& RSRUWM * RYHUGDGRH 1QWKH SUR \ VWBMP HQWRURXU DQQXDCP HAMY R RFNKRTHY

& HIBIQ RIKHULQIRUP DAIRQ UHOMZY R RXUH, HEX\WH RIIEHWY DSSHDWY 1Q3 DWW R \KIV'$ QQXDE HSRWRQ) RP . XQGHUWH KHDGIQ 3, IRWP DMIRQ$ ERXVR2 XU
([ HPXAYH 2 1IIEHY

P R 5 HIXOMRQ6 . FDO IRUGVFBVXUH Rl DQ NQRZ Q WM IR RUIDIGIH B\ DQIQUGHR I1B! D HSRWHTXIGE\ 6HAMRQ D R WKH ( [ FKDQUH$ PW7R
WH H] \MOAEVFEVXUH | RUGHETXHQAHSRW IV EHQI P DGH IWFDQ EH IRXQG XQGHUWH FDSURQ® HIQTXHOM HAMRQ D 5 HSRW IQWH SUR \ AIMP HOWRURXU
DQQXDCP HHMDY R RFNKRTHY DQG LV IGFRERIDMG KHHOQ B\ UHHUHGFH

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

7KHIQRP DIRQUATXIBGE, WP LV IQFRSRUIDWG B\ UHHUHQRH IURP \WH VHRRQY HQMBIG 3& RSRUDW * RYHUDGAH 1 RQ (P SB HH' IBHRRUS RP SHODIRQ'
3( [ HEXWWH &RP SHODIRQ” DQG3) MFDO & RP SHQVDMRQ 7DEBN LQWWH SUR[\ ABAMP HQWRURXU DQAXDCP HAMQ R VARFNKRGHY

7(0  6(&85,7<2: 1(56+,32) &(57$,1 % 1().&$/ 2: 1(56$1' 0$1$* (0(17$1" 5(/$7(' 672& +2/' (50$77(56

7KHIQRP DIRQUATXIGE, WP IV ICFRISRUDWG B\ UMHUHQRH IURP WH VHRUIRQ HQIMBIG 36 HEXUM 2 Z QHUAKLS Rl & HYBIQ 94HQHILEIDCR Z QHWY DQG 0 DQDIHP HOW
DQG3( TXW &RP SHODIRQ 3 OQ, QIRWP DIRY IQWH SUR\ WP HONRURXU DQOXDCP HMQJ R ARFNKRTGHY

7(0 &(57$,15(/$7,216+,36%1" 5(/$7(' 75$16$&7,216 $1' ' 5(&725,1' (3(1' (1&(

7KHIQRP DIRQUATXIGE. WP LVIGFRSRIDWMG B\ UHHUHQRH IURP WH VHRIRQ HOMBIG 3%RDIG R ' LWHRRY DQG &RP P WkHV? - %RDIG 0 HHIY'V DG

,QEHSHQEHOFH ™ DQG 3%RDUG &RP P WWKH 5 HSRW DQG 5 HOWG ,JRWP DIRQ 5 HOWIG 3 DUV 7UDQVDRIRQY LOWH SUR\ WP HOVRURXU ~ DQQXDCP HHQ) R
VARFNKRTGHY

7(0  351&3%/ $&8&2817$17)((6$1' 6(59,&(6

7KHIQRP DIRQUHTXIWHGE, WP LV IGFRERIDMG B\ UHHUHGAH 1URP WWH FDSURQY HQMBIG 2, QGHSHQEHVS HI MMUHG 3 XETE $ FFRXQIQY ) 1P ) HHY DQG 6 HYIEHV
DQG 33 UDSSURYDOB RIFIHY DQG 3 URFHGXUHY LQWWH SURT\ ABMP HOAVRURXU DQOXDCP HAMDY R \ARFNKRTHY
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3$57 9

7(0  (;+%76 ),1$1&%/ 67$7(0(17 6&+(' 8/(6

D ' RREXP HQWV IIBIG DV SDWR \KLY UHSRWV

) LCDCHDGE \BAWP HOWV
5 HHUHQRH LV P DGH R WH ,QGH \R) LODGFDCB \BMP HOWV R 4 XDOXP &RSRIDIRQLFOGHGIQ WP R 3DW, R WY WHSRW
) LCDGADOB WP HONB FKHGXBN

$ @UFKHGXBN KDYH EHHQ RP WG EHFDXVH \KH DUH QRABITXILHG QRWDSSTFDE®! RUWH UHTXILHG LQIRUP DMRQ LY LQFOIGHG 1QWH ILCDQFLDOABAMP HOW RU
QRMV \WHUAR

([ KIEIW
1XP EHU

( [KIEW
6 HH ,\MP

([ KIEIW HVFUSURQ
$P HOGHG DOG'5 HBMG & HWMEDM R QFRISRUMRO R \KH &RP SDQ_ DV DP HOGHG\MUIRKIKSXIXW.
$P HOGHG DOG5 HABMG %4 OZ VR WH &RP SDQ_DVDP HOGHGWMRXIK-XCH
 HVEUSMIROR! 6 HEXUMAV 5 H) IMMHG 3 XWXDOWR 6 HAMRD R \KH 6 HEXUMIAV ([ FKDQIH$ FWRI

&HWWMEDM R HVICOMROR! 5 LIKW. 3 UHUHCFHY DOG 3 UG HY R 6 HIHV %- XQIRUS DUMFISDWY) 3 UHHWHG
6\REN

_+ DUDOR 3 XUFKDVH & RP P RO6 \RFN GDMG'_HFHP EHU MWXHG\R28& ) ( 9/3

. DUDOVS JUHHP HONCDIWG - XOH E\ DOGEHZHHOWH &RP SDQ DOGSWP RY 6 HEXUMHY // &

. DUDOAR 3XUFKDVH&RP P RO6VRENGDWG-XCH _ _: DUDOMR % _IMXHG\R2& .).( 9/3
- DUDOMR 3 XUFKDVH & RP P RO 6 \REN CDWG - XCH . DUDOMR % DMWXHG\RY7& + RBIQIVE&
YXOG// &

§ mggsmmcsn—um_u KW J UHHP HONEDIMG - XCH F\ DOGDP RYJ WH&RP SDO.
) (9 /3 %OH7RIFK &UHAVR SSRIMAWA) XOG. / 3 DOGYT & + ROIQIV6& ) XOG/ / &
- 5 HABAMG 5 HI MUIDWRO'5 LI KW J UHP HOVCDIMG DV R! - XCH

w
EHIHHOWH &RP SDQ 2 & 9 /3 Y%OH 7RUFK & UHAV? SSRUNOMYV) XOG . / 3 %7 & +RTIQIV
6& ) XQG// & DOG&2 /96 :.9.//&

5 HIMIDIRO'5 LIKWS J UHHP HONEDMG' HEHP EHU F\ DOG EHE HHO WH &RP SDQ. DOG\KH
VHEXUNKRTHY R 6 TXDUH %R 6\ WMP V/ 1P \MG

)RP R : DUDOMNR SXUFKDVH &RP P RO6\RFN CDWGO D,
. DUDOW\R 3 XUFKDVH &RP P RO6\REN CDWGO D\ IMXHG\R2 & ... /96 :/ /3

. DUDOMR 3 XUFKDVH & RP P RO6\REN GDIMG - XO . DUDOMR DXHG VR %60H 7RUFK & UHAW
2 SSRUMQUAV . 56 ) XQG/ 3

;. DUDOWR 3 XUFKDVH &RP P RO 6 \RENCDMG- XO ;. DUPOM R IWVXHG \R %60H 7RUFK
ZIVKRUA & UGV SSRUNOWAY 0 DWA) XQG. | 3

. DUDOMR 3 XUFKDVH & RP P RO6\REN GDIMG - XO . DUDOMR DAXHG VR %60H 7RUFK & UHGW
_ZWSM
. DUDONR 3 XUFKDVH & RP P ROB\REN GDIMG - XO__ . DUDOM R MXHG\R 97 & + REQIV
6_&)M

. DUDOAR 3 XUFKDVH & RP P RO6\REN GDMG - XO . DUDOMR DXHG VR %60H 7RUK & UHGW
zwssm_mw_)_@aﬁ

: DUPOAR 3 XUFKDVH & RP P RO 6 \REN COWMG S XIXWV_ DAVXHG R FHIRIO IXQGV DI LADWG Z MY
°/<(XI-|7RLFK&U'GW

. DUDOAR 3 XUFKDVH &RP P RO 6\RFN GDMGS XIXW . DUDON R MXHG\R2 & ... /96 ;
13

E EHBZ ( DFK P DQDIHP HOAFRQRDPWRUFRP SHOVDWRY SOQ RUDWDQI HP HQABHTXILHG R EH IIBIG KDV EHHQ IGHQMHG

,QFRUBRUIDWG E\ 5 HHUHQFH

) RWP

) QU " DM

([ KIEEW

) IBIGRU
) XWQVKHG
+HHZ LW
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