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0 DU @G
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6XUM

0 @D &DONRAD
$GGUHVV Rl SULQRLEDD BIQHF XML ¥R GH

SHILVWWHDWMB KR QI ROOPEIHQJ DUHD FRGH

1 R/ SSTCE®!
JRUPHU QDPH RU IRUPHU DGGUHVV LI FKDQJHG VLQFH ODVW UHSRUW

&KHNWHCSSURSUDMER EHBZ L WH) RP . 11K LV LQAQEHG R P XAEGHRAM \DM\ WHILOQ) REQIDNRQR WH U IMIBDAKQEHUDR R \WHIRTRZ 1Q) SRYIMRY \FHH* HHIC
,QNANRDS  EHBZ

s UMRQFRP P XQFDIRQVSXUMOQARS XBT  XQBHMHEHRUMWS FW - &) 5
8 6RIAMY P DMIDOSXYXOQMREX® D XQEHMH( [ RDQIHS FW - &) 5 D

3UHFRP P HIFHP HOWRP P XQIDIR/SXUUXIDARS XB G E XQGHMH( [ FKOQHSFW &) 5 G E

3UHFRP P HIFHP HQWRP P XQIDIRQ/SXUXIDARS XB H  F XQGHMH( [ FOQHS AW &) 5 H F
,QAFDME. FKHANP DUNZ KHXHAH U ABQAY DOHP HILQ) JURZ \WFRP SDQ DVGHLQHGIO5 X® R \RHBHRXUMAYS VR REXB E R \WHEHXUMAY/( [ FKOQIHS PR

(PHIIQ JUZ\KFRP S &
| DOHP HJLQ) JURZ \WFRP SDQ LQAFDME\ FKHAN P CUNLL \KHUH RBQDY HBRMG CRAR XVHWHH WOEHGWIQMNRQSHIRG | RUFRP SOLQ) Z WD) G2 RUBYIVHG | LDGADCDAARXQIY)
WBQELG/SIRVIGGSXUMOQARGHRANRD D R WH( [ FKOQIHS Pne
BHXUMAY/ U MMM SXOUMOQMRGHAIRD  E R \KHS FW

7 MBIR HOFK FDW 7W0AQ) K P EROV 1 0P HR HOFK H AKDQIHRQZ KIFK U IMMHG
&RP P RQWRAN SCUYDDH SHWKDH 5. 7 1H <RIN6WRN( [ FKOQUH
6HINS ) L H55 DM5 RAXP XDAHS H3H-P CEGI3UH HIHG 5. 735$ 1H <RINGWEN( [ FOQH
6VEFN SDUYDOH SHAKDUH
6HARUL RM/ XH 5 71 1H <RIN6WRN( [ FKOQUH
6HIRUL RM/' XH 5. 72 1H <RINGWEN( [ FOQH
6HIRUL RM/' XH 5. 73 1H <RINGWEN( [ FOQH
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WP 5 HXOVR 2 SHDARQYDQG) [COGADOS RGEUR)

WP 5 HIXOMRY) ' ' LWFRXUH

2Q$ U0 SHZ RRGTUMV,GF WH &RP SO WKHG\KH5 HZ RRG 7TUWBKOUKRTHY HWUE W XOUM)  DOG7KHSHZ RRGSHMEZ + WM XDUMJ
FRIIVR Z KK DHDMKHGDY( [KIEW  DOG([KIEW  WASHRIHD \RWLYPXUHQABBRIVRYD) RIP

,QDBEAWRY RQ$ SUO WHERP S P DCGHDYDMDE] 6XSSBP HMID) LQDQRLOOY CEGY SUAHIY FHYEO | LDGADOUHKEV| RUWH TXOMUHIGHS0 DUK $

QN R WH 6XSSBP HMUD) LQOGADD7 CEGV 1V DYDDE®! DAMKH &RP SO 1V Z HEVW DAKWE 77 7 B RROUWRE  1Q WH , QAR 5 HIMRQ/ VHRNRQ R \WH Z HEVIWM XQGHU
3) LAY

7KH LQRP DIRQ FRQEIGHS 1O KLY ,\WP DOG , WP DOG \WH DABFKHG ( [ KIEW DG LVIXUDKHS W OOG QRMLGEG Z W WH 6( &  DQG \KDIDQRAEH
(FRERDAGE UHHHZFH LOR 0 U MADARY WEAP HOARURKHJGRAXP HANLGG XQEHUWH 6 HRXUMAY$ AR DV OP HGH5 RUWH 6HRXUMAY ( [ FKOQIHS PAR D/
P HYG-G H A-SWDAKDTEHH SUHAA® VAR B \SHALLF UH HHRHLOWKAK | LOQY
WP 2 WHU( YHONV

2Q$ SO WHERP S LWKHG DS UHBDH DQCRXGAQ) LW LODGADCUAXOVI RAWH TXOWWUHIEHG0 DK DFRS' R Z KIFK LVDMKHGDY( [ KEEW
VRWLY PXUHABBRVRD) RP

WP ) LQDQADOE VMR HOWDQG ( [ KIEIW

G ([KEW

([ KEW BUAWS HBDHIMKHGS SUO

([KBEW SHZ RRG7TUWSKDUKRGHY HKD WM XD
([KEW 7KH5 HZ RRG5 HYIEZ + W XD

([ KEW &RYHBDIH, QMIPMYH' D) LB HP BH3EHGZ MMQWHIQICH; %6/ GRAP HQW
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0./ 9%//(< &$ + 5HZRRG7TUW,QF 1<6( 5: 7 S5HEZRRG WH &RPSDQ D GDGHUIQ H SDQAQ) DFFHW \R KRXMQI IRUKRP HEX\ HY DQG UHOMY
VRED, UHSRUNG W ILODQRIDAUHVXEV | RUKH TXDUWMUHQEHG 0 DK

) WAM XDUMU + LK@ KW

$ 2 QDFRORIEDWGEDWY * $$3 GHWRW ZDV SHUEDME DQG GGWMG FRP P RQVKDUH 1 RQ * $$3 ( DIQIVS YDIDE® IRV MUEXIRQ ($'  ZDV
SHUWKDH  DQIQFUHDVH ILRP \KH SURUTXDWMUDQG RQFH DIDIQH, FHHAQ) \WH &RP SDQ W AYIGHWG
$ ' HP ROADWG VXWBIGHG P RP HOXP 1Q0 RWDI H %DQNQI GHVSIM D P RUH YROM®! DQG XQFHWBIQ P DFURHFRQRP IF EDFNGLRS

« 0 RWDIH YDONQI SRGXPIRQ WHDFKHG D UHFRG EIORQ XS IRP EIGRQ 1Q WH SUAYIRXY TXDUWMUDQG P DINQ) D WILG FRQVHEX\YH
TXDUMD BFREG

«  * IRW P DUIQV WP DIGHG Z MWIQ \BUHMG UDQIHV GHVSIM LOFUHDVHG P DUNHWYRTMDY OW 1Q WH TXDUMUILRP  FKDQIHV (Q IQMMMAMDMY DQG
P RO H VSWDGY

. DAEXUIRQ UHP DIGHG WIRQJ DFURW SOMRWP V' VXSSRUMG B\ BHFRUG VHRXUMY DIRQ DRMYIW DQG FRQIQXHG P RP HQMP  1Q Z KRBI BDQ VDBV
HQDE@Y HiIEIHQNIMN WDQUHUDQG FROMMOAP DUNHWDFFHW
$ O9DUDEIMV EHEHHQ &RQURIEDMG * $$3 DQG ($' UAVXEOV SUP DUD UHGFW P DUINWEIYHQ FKDQIHY 1Q SRUMIRIR YDODURQY UDWHU \WDQ XQEHDLQ)
RSHUDMZY SHURWP DQFH

. H ) LODQFLDO) LWAM XDUMU 5 HVX®V DQG 0 HWIFV

$ *$$3 ERRNYDOH SHUFRP P RQ\KDUIH Z DV DV DUK FRP SDUHG\R SHUVKDUH DV HAHP EHU
+  ( FRQRP [E UAMUWQRQERRN YDOIH R IRUMH | LAAT XDURU
I *$$3 GMBWR P LGRQRU SHUEDVIE DQG GGG FRP P RQVKDUH
$ 1RQ* $$3 ( DQQIVSYDIDEG IRV MMEXIRQ ($' R P IGRQRU SHUEDVEE FRP P RQ VKD
$ 1RQ* $$3 &RUH6HIP HON ( DLIQIVS YDIDEGI IRU MUEXWRQ &RHGHIPHOW(S$' R P IGRQ RU SHUEDVEE FRP P RQ VKD
$ ' HFOUAG DQG SDIG D I XOUTXDUWM® AYIGHGR SHUFRP P RQ KD

3 H GHIYHUHG D WILG FROVHFEX\IYH TXDWMUR! UHFRUG P RWDIH EDQNQI YROP H DV 6 HTXRID DQG$ VSLUH FRQIDXHG \R VFD®! Z KIB! P DIQBMQQ) QVFISEHG P DUIQY”
\VDIG &KUMBSKHUSEDM  &KIH ([ HIXWYH 2 IIFHUR 5 HGZ RRG 7003 KDWABIQEY RXWIQ WY HOYLRQP HOALY QRABMVAH BIYHOR SURGXFURQ EXWKRZ Z HIH
SIRFHMQ) IWXVIQ) DRPRYH GMUEXUIRQ DQG WRKQREBI\ \R GUYH FDSMIOWLRYHU DQG HILFHQ® P DQDIH UMN $V ZH H SDQG RXU SIRGXPWMVHWDQG GHHSHQ
UHDMRQUKISY DFIRW RXUHFRA VWP ZH DUH VHHQ) VXWBIGHG GHP DQG IURP IQAMAIRCDOIQYHWRY VHHNGQI FROMMOADAFHW \R WH KLIK TXDOV DWHW ZH
VRXUFH”



7KUHO0 ROKY ( QGHG

) LODQFIDAB HIRWP DOFH
YRRN 9 DAH SHU&RP P RQ 6 KDUH

( FRQRP IE 5 MU RQ %RRN 9 DOH

1HW/ RW ,QFRP H SHUYDME &RP P RQ6 KDUH
1RQ* $$3 ($' SHUUDME &RP P RQ6KDWH QRQ* $$3
1RQ* $$3 &RHEHIP HQN ( $' SHUYDME &RP P RQ6 KDUH

" IMIGHQGV SHU&RP P RQ6 KDUH

4 6 HJ P HQW L K@ KW

*$$3 6HIP HOAL HW/ RW ,QFRP H5 HVXGV 6 XP P DU
IQP IGRY/
7KUHHO0 ROV ( QGHG

&RUH6HIP HQV

0 RUYDJ HY%DQONQJ 3 MMRWP V
6 HTXRID 0 RWYDI H 9DQNQ)
$VSILH 0 RUVDIH YDQNQ)
&RUHIHWD RWDIH %DQNQY
7RVECD RUYDJ H %DONQ) 3 MARWLP V
5 H&Z RRG, QYHWR HQV

7RO RWH 6 HI P HOW
/ HIDR ,QYHWY HOW
&RSBRIDM 2 \WHU

7REC $$3 1HW/ RW ,QFRP H

0 RUYDIH YDONQJ 3 ODMRLP V

1  7RE®D RWDIHYDNQ 3OWRP V* $$3 GHAMFRP HR P LORQ
I *HHDMG  DQOXDQD HG UMD RQFDSMIO 52 &
$  &RQMXHG H SDOVRQ DARW SOMRP V IQFBIAQ) 6 HTXRDY QHZ P HAFDOSUIRHWIRQDOBDQ SIRIWDP  DQG $ VSILHIV IQDXIXWDOQRQ 4 0 VHRXUMY DIRQ
VXSSRMEY YROP H JURZ \K DQG H SDQEHG GMMEXURQ FDSDELDMY
$  $VSILHO RUDIH%DOQNGQ) BHSRWMG DV D VHSDUDM VHI P HQAEHI IQQIQD LQ\KH [IYAATXDUAMUR
_6HTXRD 0 RWDJH ¥DCNQ)
1 *DQRQVDBIPDUIQR  EDVY SRIQN DWKH KLKHUHQG R WH &RP SDQ 1V \BUHWDQI H DQG SDUMD@D P SDRMG B\ P DUNHAYRTADY OWM 1Q \KH

LA XDUMU

¥ /RINHG EIGROR ®DQV XS IURP \WWH | RXUK TXDUMU DQG IURP \KH YA XDAMU

' MUEXWMG EIORQ R GDQV WURXIK D FRP EICDUWRQR VHRXUMY DURQY EIORQ DQG Z KRB BDQ VDBV PIORQ D ICFBHDVH IRP
\KH SURUTXDUMU

*  &RP SOWG D UHFRG GIYHCR VHRXUMY DVRQ DRIV IQFEGEQI WH IINANAYHUVHRXUMY DUWRQ EDFNHG B\ P HAFDCBURI HVMIRQDOBDQY

$ &RWSHUBDQIP SIRYHG\R  EDVIV SRIQN IQ\WH IIWATXDUMU  FRP SDUHG\R  EDVIY SRIQW IQ WH SURUTXDUMU UHGRY FROMXHG RSHUDILY
VFDB! EHHIW



S$VSILH 0 RYYD) H YUDONQJ
¥ *DOQROQWGBIPDUIQVR  EDVVSROQN FRP SDHGW  EDVYV SRIOW IQWH IRXW TXDUMU

t /RFNYROPHR EIGRQ UHOFW IGFUHP HQEOJURZ W IURP \WWH IRXU TXDUAMU DQG VIRQ) XQGHWDIQ) GHP DQG IRUSVSILH SIRGXFW IURP D
JURZ IQ) QGHEZRINR BDQVHBAY
' DMUMEXMG EIORQ R BDQV WURXIK D FRP EIQDMRQ Rl VHEXUMY DIRQY PLOGRQ DQG Z KRBI BDQ VDBV PIORQ D IQFUHDVH

IURP \KH SURUTXDUAU
([ SDQEHG GMUEXURQ FDSDEIDMY WURXI K M/XDQRH R $ VSILHIV LQDXI XUDOVHFXUMY DVIRQ
& RUHD HWD RUAT] H UDCNQ)

T 6HIPHQA* $$3 GHAVBW R P LORQ LQFOGHG PIGRQ R H SHOHY UHDWG \R RU DQY} DURQDOFKDQI HY GXUQ) \WH TXDUMU [P SDRIY)
FRP SDUDEIOV \R WH SURUTXDOMU 1 RQ* $$3 ($' ZDV P IARQ

) XQHG P IGRQ R GOV EUGIH DQG WP D GHFUDWH IRP \WH IRXUK TXDUMU DQG D GFUDVH IRP \KH ILLA
TXDUMU

T DMUEXMG P LGRQR QHZ ® RUJIQDWG GDQV WURXIK Z KRBI GDQ VDBV VHRXUMY DIRQV DQG VDBV \R MQAHOMBY -9V XS IRP WH
IRXU TXDUAU

1  9ROP HUHGRMG D P RUH FDXURXY DSSURDFK W LQ \WH TXDUAU Z W IQMQIRQDCSISHIDH GVASEH GXUQ) 0 DUFK YROMDN DQG KH KWQHG P RQN
HQG DRMYW DV Z H Z RINHG FBVHO Z MW RXUERWRZ HY R P DQDI H H HEXWRQ 1Q UVSRQVH W HYROIQ) [QYHRUGHP DQG

5 H&Z RRG ,QYHWR HOW

$ * HHDMGDVHIP HW $$3 GHWRWR P LGRQ
«  5HX ZHUH SUP DUO GUIYHQ B\ XQUHDD HG P DINHWIHDMWG YDODMRQ FKDQIHV GXUQ) \WH TXDUWMU SDMD® RIVHME, GHAIQMUMWICQRRP H IURP
SRWRIR [QYHWR HOV
1 5HEZRRG,QVHWE HON BHFRXWH GIYHII H DR IQFHDVHG R [ DV DUFK IRP [ DV HFHP EHU
4/ HIDR . QYHWR HOW
I 6HIPHQW $$3 GHVRWRI P LEGRQ

«  &RQIDXHG UHVROMRQ DAYV Z MWIQ WH GUDR EUGI H SRUNRIR VXSSRWMG FDSMIOHGHSE P HOADQG D UHGXRIRQ LQ SRUMRIR H SRVXUA
$  6HIP HQNFDSMBCDTRFDMRQ GHRUHDVHG \R R \REAQYHMG FDSMIOFRP SDUHG \R DW HRHP EHU

. &BVHGD P LERQ VHEXUMY DIRQ EDFNHG B\ D P I[ R SHURWP 1Q) QRQ SHURWP IQ) EUGIH BDQV ZKIEK IQFOGHG P IGRQ R GDQV ILRP \WH
GUDR LQYHWR HON SRUWRIR

$ /HIDA ,QVHWE HON BHFRXWH BIYHIUHUDIRR [ DV DK

_&DSMICDOG ) LODQFILQY]
$ 0 DIQEBIGHG WIRQ ONXIGW DQGBEG! UHFRXWH BIYHUDIH VXSSRW FROIXHG IQYHVR HOAQ RSHIDIDY SOWRWP V
« 8 QUAINEWG FDVK DQG FDVK HTXLYDBIQN R P LGRQ D) DK
«  5HRXUHGEWR EICRQ DV DUFK FRPSDUHG\WR  EWIRQDW HRHP EHU

$ ,QFUHDVHG RYHUDQY DHKRXVH FDSDRM DQG DAGHG D QHZ IICDGAQ) FRXQMSDMY VXSSRMGY FRQIXHG VFDB! DFURW WH P RMYDI H RSHUMD) SOWRP V
+  SHQZHGRUMMBEQKHGRYHU  EIGRQIQ\REBAICDQRQ) FDSDAW
«  7RECH FHW Z DUHKRXVH ILQDGQAQ) FDSDAW R EL@RQ DV DK

T 7UKWCQHG IICDQAQ) VSUHDGY DQG P SURYHG DGYDQRH WDV DFURW NH. | DFIOMAY
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( DWQQIV DYDIDE®! IRUGMUEXWRQ  ($'  ($' SHUVKDIHDQG ($' 52( DHQRQ* $$3 PHDWXUHV 6HH 1RQ* $$3 ' IVFERVXUHV VHRIRQ WDWRERZ V |RUDGEMRCDOIGIRIP DIRQ RQ WHVH
P HDWXUHV
0 RWDIH %DNQI BHHWY \R WH FRP EIGHG SHURWP DQFH RUGDWD IHDWG \R 6 HTXRID 0 RWDIH %OQNQI $VSILH 0 RWDIH 9DQNQ) DQG &RUHOHW0 RIDIH %DQNQ) VHIP HQW 3 URGXAIRQ
FROAMIV R BDQEFNV IURP 6 HTXRID 0 RMVDIH %DCNQ) DQGS$ VSILH 0 RMVDIH %DONQ) DV Z HODV BDQIXQAQIV IWRP & RUHD HND RWVDI H %DQNQ)
( FRQRP [F UMD RQ ERRN YDOH 1V EDVHG RQ\WWH SHURG FKDQIH 1Q* $$3 ERRN YDOH SHUFRP P RQ VKDUH SV QYIGHQGY GHFOUHG SHUFRP P RQVKDUH IQWH SHIRG

&RHGHIP HONV ($' VD GRQ* $$3 P HDVXUH XVHG R SUAVHQAP DQDIHP HOWV GRQ* $$3 DQDOMY R WH FRP EIGHG SHURWP DQFH R WH &RP SDQ W P RWDJH EDQNQI SOMRIP V DQG UHDWG
IQVHVF HQV  Z KIFK FROWMR \WH &RP SDQ I 6 HTXRID 0 RUDIH %DQNQ) $VSILH 0 RWDIH %DQNQI & RIHIHWI0 RWDIH %DQNQ) DQG 5 HGZ RRG , QYHVIR HQW VHIP HQNV  IQFOMYH R DQ
DAEBFDMG SRURQ R WH &RP SDQ 1 &RSRIDM VHIP HOMHOMG \R \WRVH &R 6HIP HON &R 6HIP HOW ($'  H FOIGHV WH &RP SDQ W/ / HIDR ,QYHVR HON VHIP HQADQG H FOGHV DQ

DEBFDMG SRURQ R WH &RP SDQ & RSRUW VHI P HOAHOMZY \R WH / HIDR |, QYHVR HON VHIP HOW&RUH 6 HIP HOW ( $'  SHUEDME FRP P RQ VKDUH DQG &RUH 6 HIP HON ( $' 52 ( DUH DOR
QRQ* $$3 1IQDGRDCP HOVXUHV DQG DUH FDBXDWG XMQ) &RHEHIP HQV ($' 6HH1RQ* $$3 ' IVFRVXUHY VHRIRQ WDWRMZ V | RUDGGMRGDAQRIP DIRQ RQWHVH P HDVXUHV
%HIIQQIQY 1Q WH [ IYANTXDUMUR ZH UHYIVHG RXUVHI P HQABHSRMIZY \R L SUVHQVS VSILH 0 RWDIH %OQNQ) DV D QHZ UHSRWIE®! VHI P HQAVHSDUDW IURP RXUG HTXRID 0 RWDI H %OQNQ)

VHIP HQADQG L DERFDWM FRUSRUDM IIQDGAIQ) FRVW \R RXUG HTXRID $VSILH &RUHOHD RWDIH %DQNQ) 5 HGZ RRG , QM- HQW DQG / HIDR |, QYHVR HQW VHIP HQW 7KLY FKDQIH KDG QR
1P SDPVIRQ WWH FRQVRTEDWMG | LGDGRIDOABMP HQW DQG DOSURUSHURG DP RXQWV Z HIH FRIRWP HG R WH FXUHQABUHVHQMRQ

52 & IRUWH FRP EIQHG 0 RWDIH %DQNQ) SOMRP V IV D QRQ* $$3 P HDVXUH FDBXDWG DV DAQXDD HG GHWIGFRP H IRUWH &RP SDQ I FRP EIQHG 0 RMDJH %DQNQ) SOUWRP V QYIGHG B\ WH
DYHUDIH FDSMIOXWM) HG B\ WH FRP EIQHG 0 RWDIH %DQNQ) STMRIP V IRUWH SHURG $ YHUDI H FDSABOX\M) HG UHSUHVHQW P DQDI HP HQW IQMCDOHVIP D Rl \WH DYHURI H FDSMIOGHS® HG R
VXSSRWAKH DRI RN HDFK VHIP HOADQGIRU4  \WH FRP EIQHG 0 RWYDIH %OQNQI SOMRWP  DYHUDI H FDSMICZ DV P IGRQ

%-IQQQY 1Q WH ILIAMTXDUMUR Z H UHYIVHG RXUVHI P HQABHSRUIY \R DERFDW FRUSRUDM [IGDGAIQ) FRVW R RXUB HTXRID $VSILH & RIHIHWID RWDIH %DQNQ) 5 HGZ RRG , QrHWR HQW DQG
/ HIDRA ,QVHF HOW VHIP HQW 7KLY FKDQIH KDG QR P SDFVRQ WH FRQVREEDWG [ GDQFIDOABMMP HQW DQG DUBURUSHIRG DP RXQN Z HUH FRQAIRWP HG VR \WH FXUHQABUVHQEMRQ

1 RN YROIP H UHSUHVHQW BDQV IGHQIMHG IRUSXUFKDVH [URP BDQVHILY / RFN YROP H GRHV QRADFFRXQWVRUSRIMQUDA DIRXWURP - SISHICH WDWIVSIEDE® RFFXWY \WURXI K \WH BIQEQ) SIRFHW
&RWSHUEDQ IRUWH 6 HTXRID 0 RWDIH 9DGNQ) VHIP HQAY FDBXOWG DV JHGHIDODQG DGP IQVDMYH H SHVHY DQG BDQ DFTXIMMRQ FRWV R \KIY VHIP HOAVGYIGHG B\ BDQ SXUFKDVH
FRP P W HOV R MLV VHIP HQW

($' 52 & IRUDVHIP HQAW FDBXOWG DV QRQ* $$3 VHIP HQN( $'  DQQXDQ HG GMIGHG B\ DYHURI H FDSMIOM) HG |RUKH VHI P HQABXUQ) WH SHURG 1 RQ* $$3 ($' IVGHIGHGDV * $$3 QGHA
IOFRPH ®W DYDIDE®I HDWG \R FRP P RQ WRFNKRGHY DAMVIMG \R L H FOGH LQYHWR HQADIUYDOH FKDQIHY GHW 1L H FOGH UHDD HG JDIQV DQG ®AWHY 1L H] FOIGH DFTXIVMRQ UHDWG
H SHOHV LY H FOGH FHWBIQ RU DQJ DMRQDOMAMKRNUQ) FKDUHY DV DSSGDEG! DQG Y DAMVIWRUMKH K\ SRIHIFDOIGFRP H W HV DWRFIDWMG Z W \WHVH DAMWR HQW $ YHUDIH FDSMIO
XM} HG UHSUAVHQIV P DQDI HP HOW IQMGDCHIP DWW Rt \WH DYHUDI H HFRGRP [ FDSMICD@RFDWG R VXSSRWAKH DAY RN HDPK VHIP HQW

5 HEZ RRG , QVHWVR HON UHFRXWWH GIVHUDI H UDUR 1Y GHIGHG DV BHFRXWH GHEWDWE HGZ RRG , QYHWR HOW QYIGHG B\ FDSMIAIQYHVMG $WD DUFK UHFRXUH GHEWH FOIGHY EQRQR
FROVRIEDWG VHEXUMY DMRQ GHEW$ %6 IWXHG DQG VHWIFHUDGYDQRH [IQDQAQ)  RKHUMDELQMAY DQG RIHUGHEWKRDAY QRQ UHFRXWH \R 5 HGZ RRG DB HGZ RRG, QrHVR HQW & DSMICIQYHVNG 1Q
RXUS5 HGZ RRG , QFHVR HQW VHI P HQWDW) DUFK zZov P IGRQ

/HIDA ,QMHVR HOW UHFRXWH GIYHIIH UDMR 1V GHILGHG DV UHFRXWH GHEWDW HIDR |, QYHWR HON GYIGHG B\ FDSMIOIQVHVMG $W0 DUK UHFRXUH GHEWH] FOIGHV P IGRQ R
FROVRIEDWG VHEXUMY DIRQ GHEWS$ %6 IWXHG  RIWHUDELDIY DQG RKHUGHEWKDWY QRQ UHFRXWH \R 5 HGZ RRG DW HIDR |, QYHVR HQN & DSMIAIQYHVNG IQ RXU/ HIDR |, QYHVIR HQIW VHI P HQADW
0 DK zZov P IGRQ

$W0 DUK DQG' HHP EHU BHFRXUH GHEWH FOGHG EIORQ DYG EIGRQ UHVSHAIYHD R FRQVRIEDWG VHEXUMY DIRQ GHEW$ %6 IM/XHG DQG VHIYIFHU DGYDQRH

IICDGAQ)  RNHUMEIDMY DQG RMHUGHEVIRDY QRQ UHFRXWH \R 5 H&Z RRG DQG \BQJIEGI VRANKRGHY HTXAW H FOGHG ~ PIORQDQG P IORQ UAVSHRAWHO R JRRGZ LODQG IQBQIE®!
DAWHW



) LWAME XDUMU 5HGZ RRG5 HYIHZ DQG 6 XSS®P HQWO7 DEG $ YDLDE® 2 QIOH

$ IXUKHU GQVAXWIRQ R 5 HGZ RRGV EXVICHW DQG IIGQDGADOUHVXAV 1V IQFOIGHG LQ \WH [ IANTXDUMU 6 KDUHKRTHU/ HWU DQG 5 HGZ RRG 5 HYIEZ Z KIFK DUA
DYDIDE®! XQGHU ) ICDQFIDQQIR Z MIQ WH , QYHARUS HDMRQY VHAIRQ R WH & RP SDQ W/ Z HEVIMM DWIHGZ RRGMKWWFRP IQYHWRUUHDMRQY $ GAMRCDOVXSSBP HQBC
IICDGFIDOE®N FDQ DOR EH IRXQG Z MIQ KLY VHRIRQ R \WH &RP SDQ. V Z HEVMM

&RQHHQFH &D@DQG: HEFDVW

5 HEZ RRG Z LOKRWMDQ HDWQIQIV FDDWRGED $SUD DV SP (DAMQ7IPH SP 3DALE 71P H \R GYEXW W [IANT XD IICDQRDOUHVXON
7KH QXP EHUWR GDAQ RUEHUWR QAMQ \R \WH FRQHUHQRH FDaLY IQWHS 6 DQG&DDED ,QMIDIRQDOFDMLY P XWWEDO $ WSO
R \WH FDOY QEH DYDIOE®! \WURXIK P IGLIKWRQ: HEQHVED 0 D\ DQG FDQ EH DFFHWHG B\ GIDIY IQWHS8 6 DQG&DDED RU

IQMEDMRCD® DQG HQMUQ) DFFHW FRGH

7KH FRQHWHQFH FDO ZI@ EH ZHEFDW@H 1Q OAMQRQD PRGH WWRIK WH 1HZV  ( YHON VHAMRQ R SHEZRRGV ,QMHMRU 5 HOMRQY ZHEVMA DV
KWBV ZZZ UHEZ RRONWRP IQYHWRUUHDMRQY GHZ V HYHOW HYHQW 7R QAMQ \R \WH Z HEFDWVSBDVH JR \R 5 HEZ RRGV Z HEVIM DABDWY P IQXWY EHRUH WH
FD@R UHJ MAMUDQG VR GRZ QBDG DQG IQABADQ. DXAR VRIVE DU GHHGHG $ QDXGR WSO\ R WH FDOY DR EH DYDIOEG! RQ'5 HEZ RRGV Z HEVIW IRTZ IQ) \WH FDO

5 HZ RRG SOQV R 1B W 4 XDUM® 5 HSRWRQ) RW»P 4 Z W \WH 6 HRPXUMIHV DQG ( [ FKDQIH &RP P MWIRQE\ 0 RQED\ 0 D DQG DOR P DNH MDYDIDE®!
RQ5 HXZ RRGV Z HEVW



5(':22' 75867 ,1&

& ROVROGDWMG .QFRP H 6 VP HOW
IQP ICRQY H FHSVWKDUH DQG SHUVKDUH GO

1 HWQMHAWCRRP H
1 RQ IQMHVWORRP H
0 RWYDJIH EDQNQI DRYMAY GHW
, QMM HONDIUYDGH FKDQIHV QHW
+(, IGFRPH QHW
6 HYFQ) IQFRP H QHW
) HHIGFRP H QHW
2 \WHUIGFRP H QHW
5 HDO HGJDIQV QHW
7RBODRQ IOMMHMIGFRP H GHW
* HQHUDCDQG DGP IQVNMYH H SHOVHV
3 RWRIR P DD HP HONVFRVV
/ RDQ DFTXIMMRQ FRAV
2 WHUH, SHOHV
YHHIWRP 3 IRYMRQIRU IQFRP H [ HV
1HWEW IGRP H
" IYIGHQGV RQ SUHHWHG WRFN
1HWEW IQFRP H UHDWG DYDIDE®! \R FRP P RQ WRFNKRGHY

: HIK\WMG DYHUDI H EDME FRP P RQ WKDUHV  \KRXVDQGV
. HIKWG DYHIDI H GOWG FRP P RQ VKDUHV  \WWRXVDQGV
/ RW ( DWRIQIV SHUEDMF FRP P RQWKDWH

/ RW ( DlRIQIV SHUGGWG FRP P RQ WKDWH

5 HIXOUAYIGHQGY GHFOUHG SHUFRP P RQ VKDUH

&HIBIQ\RBY P D\ QRWRRWEXH \R LRXQAQY
$ PWDOVKDUHY RAMBQAQ)  IQWRXVDQGY DV DUFK DQG' HAHP EHU ZHMH

7KUHHO0 ROV ( QGHG




5(':22' 75867 ,1&

& ROVRAGOWG YDMOFH 6 KHAW

IQP I@RQ/ H FHSWKDUH DQG SHUVKDUH GDWD

5 HMGHQIDAFRQUXP HUBDQV
5 HVIGHQIDAQYHARUGDQY

5 HDCHWIMA VHEXUMAV

+RP HHTXW IQYHAR HOWV +(,
6 HYHAQ) IQYHWY HQNV

6 \WDWI LF IQYHWR HONV

&DWK DQG FDWK HTXLYD®BIQV
2 \WHUDWHW

7RWCDVWHW

$\WHAEDANHG VHEXUMEA VXHG GHW
" HEWREQI DURQY QHW

2 \KHUDEIDI

7RVBOIDELDAHY

6 \RENKRGHY HTXIW

7RWBOIDEIDAHY DQG HTXIW

&RP P RQVKDUHY RAMBQEQ) DVSHUIRG HQG \WRXVDQGY
* $$3 ERRN YDOH SHUFRP P RQ VKD

&HIPIQ\RBY P D\ QRWRRWEXH \R LRXQAQY




_6HIP HOW IQDQFIDOQIRIP DUMRQ

7KUHH ORQWKYV (QGHG ODUFK

6HTXRLD $VSLUH &RUHYW
ORUWJDJH ORUWJDJH ORUWJDJH 5HGZRRG /HIDF\ &RUS
,Q OLOOLRQV %DQNLQJ %DQNLQJ %DQNLQJ ,QYHVWPHQWEYHVWPHQWWWK

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW 2 2
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW
+(, LQFRPH QHW
BHUYLFLQJ ,QFRPH QHW
YHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]HG JDLQV QHW

NONNNN
NNNN NN

7RWDO QRQ LQWHUHVW LQFRPH QHW

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 8
RUWIROLR PDQDJHPHQW FRVWYV 2 2 2

/IRDQ DFTXLVLWLRQ FRVWYV 8 8
2WKHU H[SHQVHYV 2 2 2

%HQHILW IURP 3URYLVLRQ IRU LQFRPH WD[HV

1HW ,QFRPH /RVV

SUHIHUUHG 'LYLGHQGV

IHW LQFRPH ORVV DYDLODEOH UHODWHG WR
FRPPRQ VWRFNKROGHUV

TRWHWOV HW V



7KUHH ORQWKV (QGHG 'HFHPEHU

6HTXRLD $VSLUH &RUHYW
ORUWJDJH ORUWJDJH ORUWJDJH 5HGZRRG /HIDF\ &RUSRUDWH
,Q OLOOLRQV %DQNLQJ %DQNLQJ %DONLQJ ,QYHVWPHQWEYHVWPHQWV2WKHU 7RWDO
 QWHUHVW LQFRPH
 QWHUHVW H[SHQVH 2

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW 2 2
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW
+(, LQFRPH QHW
BHUYLFLQJ ,QFRPH QHW
JHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]HG JDLQV QHW

NONNNN
NNN N NN

7RWDO QRQ LQWHUHVW LQFRPH QHW 2
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 2

3RUWIROLR PDQDJHPHQW FRVWYV 2 2 2 2
/IRDQ DFTXLVLWLRQ FRVWYV 2 2 2
2WKHU H[SHQVHYV 2 2 2 2

SBURYLVLRQ IRU LQFRPH WD[HV
1HW ,QFRPH /RVV
SUHIHUUHG 'LYLGHQGV 8

IHW LQFRPH ORVV DYDLODEOH UHODWHG WR
FRPPRQ VWRFNKROGHUV

7R WOV H W V
&HWTIQVRDE P D QRWVRRWGXH R IRXQAQ)
3URUSHIRG DP RXQN KDYH EHHQ FRQRWP HG \R IHBPWKH XSCDIMG VHIP HOAMIKPMUH DQG DEBRFDIRQ R FRUBRIDM 11IQDQAQ) FRW HQDE@Y FRP SDUDELQW Z MK \KH FXUHQASHURG
SUVHQEMRQ




1RQ* $$3 ' WFRVXUHV

7R VXSSBP HOMRQRIEDMG DQG VHIP HOMIQDQRIDOIGIRUP DMRQ SUHSDUHG DQG SUMVHOMG 1Q DFFREDGFH ZIW 8 6 JHQHID® DFFHSWG DFFRXQIL)  SUGAS®V
*$$3  WH&RP SDQ DOR SURYIGHV ( DWQIQIV$ YDIDE®I IRU' MUEXURQ 3($' ~ ($' SHMQRQ(TXW ($' 52( &RMH6HIPHQW ( DQQIV$ YDIDE®! IRU
" MUEXURQ 3&RM6HIP HON ($' ~ DQG&RHGHIP HOV($' 5 HMDRQ( TXW &RHEHIPHINV($' 52( DVQRQ* $$3 P HDVXUV

0 DQDIHP HQAVEHIHYHY WHVH QRQ* $$3 P HDVXUAV SURYIGH XVHXOVXSSEBP HQEOIQRWP DIRQ \R IQHRY DQG P DQDIHP HQMQ HYDODWY WH &RP SDQ W
RSHUDMZY SHURWP DQFH IDAMBMEY FRP SDUVRQY \R IQGXWY  SHHY DQG DWHWIQ) \WH FXUHQAIGFRP H JHQHUMZY FDSDFW R WH &RP SDQ 1V RSHIDIY) SOWRP V
DV R WH SHURG SUVHQMG LQFIAQ) \WH & RP SDQ. Y DEIOW \R SDv GYIGHQGY 7 KHVH P HDVXUHY DOR DWIMAIQ HYDGOW \KH & RP SDQ W RJRIQ) WDQUMRQ \R D
P RUH VFDDE®! DQG VP SQIHG EXVIGHW P RGHOIGFOAQ) WH Z IQG GRZQR! BUDR SRURIR KRTGIQIV Z MIQ\KH / HIDR |, QYHWR HOV VHIP HOW

7KHVH QRQ* $$3 P HDVXUHV VKRX@ GRWEH X\M) HG 1Q IVRDMRQ QRUVKRX@ \WH EH FRQOVGHUHG DV DQ DAMCDIYH \R * $$3 QHWOFRP H ®W DYDIDEGH HDWG \R
FRP P RQVRFNKRTHY RURKHUP HDVXUHP HQW R BHVXEOV Rl RSHUIDMRQY FRP SX\MG LQ DFFRUEDQRH Z MK * $$3 RUIRUIHGHDAGFRP HVB[ SXUSRVHV

( DQQIV$ YDIOE® IRU MUEXIRQ 3( $' ~ DQG($' 52 ( DHQRQ* $$3 ILCDQRDAP HDVXUHY WDVWKH &RP SDQ. KDV KMRUFD® UHSRUMG DQG FRQUIXHY VR XVH \R
SUAVHQAP DQDIHP HOV QRQ* $$3 DQDOMY R \WH RSHUDI SHURWP DQFH R \WH & RP SDQ. W QLIHHQAEXVIGHW VHIP HON ($' IV GHIGHG DV* $$3 QHWCFRP H
®W DYDIDE®! UHDWG R FRP P RQVRFNKRTHY DEMMG\R L H FOGH LOYHWR HQADIUYDOH FKDQIHY QHW IL H FOGH UHD@ HG JDIQV DQG ®AWHY  IL H FOGH
DFTXIMMRQ UHDWIG H SHOHY LY H FOIGH FHUBIQ RU DQ DIRCDOUAMKRNUQ) FKDUHY DV DSSTIFDE®! DQG Y UWHGPWD K\ SRXHWFDOIQRRP H \B[  DEYMA HQW
DWRADMGZ M WHVH WP V ($' 52 ( IVCHICHGDV($' QYIGHGE\ DYHUDIH FRP P RQHTXW

&RH 6HIPHQWV ($' DQG &RMH 6HIPHQW ($' 52 (  UHSUVHQMWP DQDIHP HQW QRQ* $$3 DWHWP HQAMR WH FRP EICHG SHURWP DQFH R WH &RP SDQ W
P RM/DJH EDQNQI SOMWRIP V DQG UHDWG LOYHWR HON Z KIFK LQFOIGH WH 6 HTXRID 0 RWIDIH %DOQNQ & RUHIHD RMDIH YDONQ)  DQG 5 HEZ RRG , QYHWR HONV
VHIP HON FROFIYHD \WH3&RMH6 HIP HON  \RIHWHUZ W DQ DEXFDWG SRMRQ R WH & RISRIDM VHI P HOADMIEX\DE®! R \KRVH RSHIMRQY

&RUHBHIP HON ($' H FOGHY \WH/ HIDR |, QvHR HQN VHIP HQADQG WH SRMRQ R \WH & RSRUDW VHI P HOADWIEX\DE®! \R / HIDR |, QYHWR HON &RUH 6 HIP HQW
($' 52( IV FDBXOWMG DV &RWH 6HIPHQW ($' QGYIGHG B\ \WH DYHUIDIH FDSMIOXUWM) HG B\ \WH &RUH 6HIP HONV GXUQ) \WH SHUIRG ZKIFK UHSUMVHQW
P DQDI HP HOW/ LOMECDCHWIP DWW R \KH DYHU H HFRQRP [E FDSMICD@RFDWMG R VXSSRWAS: RUH 6 HI P HQA DRRYMEY



1RQ* $$3 ' MFARVXWHV FRQIXHG

5 HFRQFIOIDWRORI * $$3 VR ORQ* $$3 ($' +) ILMA XDUMU

7KUHH ORQWKYV (QGHG ODUFK

5HGZRRG 7RWDO &RUH/HJIDF\
%DQNLQJ,QYHVWPHQ®MPHQWY ,QY PH%WRUDWH 2WEKWB o

LQ PLOOLRQV %DQNLQJ
*$$31HW ,QFRPH /RVV
($' SGMXVWPHQWYV

LQYHVWPHQW IDLU YDOXH
FKDQJHV QHW 2 2 2

5HDOL]JHG JDLQV ORVVHV QHW

~
~
~
~

2 2 2

$FTXLVLWLRQ UHODWHG

H[SHQVHYV 2 2 2 2
2UJDQL]DWLRQDO UHVWUXFWXULQJ
FKDUJHV 2
7D[ HHFW RlI DGMXVWPHQWV 2
1RQ *$$8%"’

$GMXVWPHQW IRU DOORFDWLRQ RI
&RUSRUDWH VHIJPHQW

1RQ *$$8%' ZLWK
$OORF WHG &RUSRUDWH

6HIPHQW 2

o]

1HW ,QFRPH ORVV *$$%3
($' 1RQ *$8$3
&RUH 6HIJPHQWYV ($' 1RQ *$$3

1HW ,QFRPH ORVV SHU %DVLF &RPPRQ 6KDUH
($' SHU %DVLF FRPPRQ VKDUH 1RQ *$$3
&RUH 6HIJPHQWYV ($' SHU %DVLF &RPPRQ 6KDUH 1RQ *

5HWXUQ RQ (TXLW\ 52( DQQXDOL]JHG
($' 52( 1RQ *$$3 DQQXDOLJHG
&RUH 6HJPHQWYV ($' 5HWXUQ RQ (TXLW\ DQQXDOL]HG &RUH 6HJPHQWV (3§



1RQ* $$3 ' MFARVXWHV FRQUXHG

5 HFRQFIAIDWRORI * $$3 VRORO™* $$3 ($' +) RXUM 4 XDUMU

7KUHH ORQWKYV (QGHG '"HFHPEHU

RG 7RWDO &RUH/HJIDF\
PHQ&MMPHQWYVY ,QY PH%WRUDWH 2YEWB o

<N
=X

LQ PLOOLRQV %DQNLQJ %DQNLQ
*$$31HW ,QFRPH /RVV
($' SGMXVWPHQWYV

LQYHVWPHQW IDLU YDOXH
FKDQJHV QHW 2 2

SHDOL]J]HG JDLQV ORVVHV QHW
$FTXLVLWLRQ UHODWHG
H[SHQVHV 2 2 2
7D[ HHFW RI DGMXVWPHQWYV 2
1RQ *$$8%"
$GMXVWPHQW IRU DOORFDWLRQ RI

1HW ,QFRPH ORVV *$$3
($' 1RQ *$$3
&RUH 6HJPHQWYV ($' 1RQ *$$3

1HW ,QFRPH ORVV SHU %DVLF &RPPRQ 6KDUH
($' SHU %DVLF FRPPRQ VKDUH 1RQ *$$3
&RUH 6HIJPHQWYV ($' SHU %DVLF &RPPRQ 6KDUH 1RQ *

5HWXUQ RQ (TXLW\ 52( DQQXDOL]HG
($' 52( 1RQ *$$3 DQQXDOL]HG
&RUH 6HIJPHQWYV ($' 5HWXUQ RQ (TXLW\ DQQXDOL]HG &RUH BHJIJPHQWYV (¢



&HMPQ\RBY P D GRAVRRWEKH \R IRXQAQJ
( DQQJV$ YDIDEG! IRV IMMEXURQ 3($' ~ IVDQRQ* $$3 P HDVXUH WDWKH & RP SDQ KDV KIMRUED® UHSRUWAMG DQG FRQUIDXHV \R XVH \R SUVHQAP DQDIHP HOW/ GRQ* $$3 DQDOMY Rl WH RSHUIDIY
SHURWP DQFH R \WH &RP SDQ I GlLIHHWEXVIGHW VHIP HOW ($' IV GHIGHG DV* $$3 GHWOFRP H ®W DYDIDE®! HDWG \R FRP P RQ WRFNKRGHY DAMVMG R L H FOGH IQYHW HOWDIUYDGH
FKDQIHV GHW L H FOGH UHD@ HG JDIQV DQG BWHY LI H FOGH DFTXIMURQ UHDMIG H SHOHY LY H FOGH FHUBIQ RU DQ) DARCDOHKRMUQ) FKDUHY DV DSSTFDEGH DQG Y UHGRWD K\ SRXHUFDO
IGFRP H\Y DGYWR HQADWRADWMG Z WK \KHVH WP

%HIIQQIQY 1Q WH ILYAWTXDUMURI ZH BMVHG RXUVHI P HQABHSRWIY) VR DARFDW FRUSRUDW (IODGAIQ) FRVV VR RXUG HTXRID 0 RUVDIH %DQNQI $VSILH 0 RWDIH %OQNQ) & RUHDHVIAD RMDIH
YUDQNQ) 5 HGZ RRG ,QYHVR HQN DQG / HIDR |, QYHWR HQW VHIP HQW 7K1V FKDQIH KDG QR [P SDPWRQ \WWH FRQVRIEDWG 1ICDQRDOVBAMP HQW DQG DOSURUSHURG DP RXQN Z HH FRIRWP HG \R WH
FXUHQABUHVHQBARQ

&RHBHIPHON ($' DQG&RM 6HIPHON ($' 52 ( D QRQ* $$3 P HDVXUAV DQG DUH XVHG W SUVHOAP DQDIHP HOWV QRQ* $$3 DQDOMY R \WH FRP EIQHG SHURWP DQFH R WH &RP SDQ W
P RWDJH EDQNQ) SOMRP V DQG UHDWG IQVHWE HQV  Z KIFK DUH GHIGHG DV WH  &RUH 6 HIP HQNV' DQG Z KIFK FRQUMAR WH &RP SDQ 1 6 HTXRID 0 RWDIH %DQNQ) $VSILH 0 RWDIH %DQNQ)
&RIOHWD RWDIH %DQNQ) DQG 5 HEZ RRG , QYHR HOW VHIP HQNV  IQFOMYH R DQ DIBFDWMG SRUMRQ R \WH & RP SDQ\ I & RSRUIDW VHI P HOAHOMD) \R WRVH &RUH 6 HIP HON & RUH 6 HIP HOW ( $'
H FOIGHV \WH &RP SDQ I/ HIDR , QvHVR HQW VHI P HQADQG H, FOIGHY DQ DARFDWG SRURQ R \WH & RP SDQ W & RUSRUDM VHI P HQABHOMEY \R\WH/ HIDR |, QYHVR HQW VHIP HQW

&RHBHIPHOV($' IVGHIGHGDV * $$3 QGHAGFRP H ®W DYDIDE®! UHDWG \R FRP P RQ WRFNKRGHY DAMVIMG\R L H FOIGH * $$3 GHWBW IURP \KH / HIDR |, QYHWVR HON 6 HIP HQW IL H] FOIGH
WH SRURQ R WH & RUSRUDWM 6 HI P HADTRFDURQ UHOMO) R WH / HIDR |, QYHVR HOW VHIP HQW IIL. H] FOIGH IQVH HQAIDIUYDOH FKDQUHY GHW LY H FOGH UHD@ HG JDIQV DQG ®WHY Y H FOGH
DFTXIMMRQ UADWG H SHQVHV YL H FOIGH FHWBIQ RU DQY} DMRGDCUHIKPNUQY FKDUHY DV DSSTIFDEG! DQG YL DAMWRUWH K\ SRINHMFDAGRRP H B HV DWRFIDWMG Z W \WHVH DAYWR HOWV
SHHAMRIRRERM  EHBZ IRUWH GHIQURQR &RIHBHIP HOW($' 52 (

QR HQADIUYDGH FKDQIHV GHAGFGIGHY DODP RXQN Z MIQWDWOP H GH WP 1Q RXUFRQVRIEDWG VBAMP HOWVR ®W LGFRP H \KDWDUH DWIEXWBE®! \R HDFK VHI P HQWZ KIFK SUP DUD UHSUVHQN
ERW WD HG DQG XQUHDQ HG J DIQV DQG BWWHY RQ RXULQYHWR HQW KHG LQ HDFK VHI P HWDQG DWRFIDMG KHGI HV' 5 HDO HG DQG XQUHDO HG J DIQV DG BWHY RQRXUH ( , IQYHR HQW DUH LHORWG 1Q
D VHSDUDW @H WP RQ RXUFRQVREEDWG IGFRP H\ABMP HOV\MBIG +( , IQFRP H QGHW

5HDO HG JDIQV GWHY GHWGQFGGHY DODP RXQN Z MIQ WDWIRH WP RQ RXUFRQURIEDWG WP HQVR @W IGFRP H WDWDUH DIEXVUE®! R HDFK VHI P HQW

$ FTXIVMRQ UHDWG H SHOVHV LQFGGH WDQUDRMIRQ FRVV SDIG VR \WILG SDWHY DV DSSTFDEG! DQG WH RQJRIQI DP RMY DURQ R LQBKQU E®! DWHN UHDMIG VR \KH 5 LYHUEHQG DQG & RUHD HWDFTXIMMRQY

2 UDQ] DARGDOUHVINKAMUQ) FKDLI HV IRUKH ILANTXDUMUR UHSUAVHQWARVIV DWRAIDWMG Z W HP SB HH VHYHUDGRH DQG UHDMG WDQUMIRQ H. SHOVHY

700 HIHAVIR DEYVR HOW UHSUHVHOW WH K\ SRIKHWFDOGRRP H I HY DWRFIDWMG Z W ( $' DAYV HON XVHG VR FDBXOW HDFK VHIP HQN $

$@FDWRQ R &RSRIDM 6 HIP HQALY EDVHG RQ \WH DYHUDIH FDSMIOXW) HG B\ \WWH VHIP HOAGXUK) \WH SHURG Z KIFK UHSUHAVHQN P DQDI HP HOAV IQMECDOHVIP DM R WH DYHUDIH HFRQRP LE FDSMIO
DERFDWMG VR VXSSRWKH DRIV R HDFK VHI P HQW

&RIHB6HIP HOV ( $'  SHUEDVE FRP P RQVKDUH IV D QRQ* $$3 P HDVXUH DQG LV GHIGHG DV &RM 6 HIP HOV ( $'  GYIGHG B\ EDVIE Z HI K\MG DYHUDI H FRP P RQ VKDUHV RAMBQAQ) DAKRH HQG R \WH
SHIRG

52 ( FROAWW R FRQRIEDMG* $$3 GHWQFRP H DQQXDQ) HG AYIGHG E\ DYHUIDIH FRP P RQ HTXIW |RUKH SHIRG
&RHEHIPHQNV ($' 52( IVDQRQ* $$3 P HDVXUH DQG IV GHIQHG DV &RUH 6 HIP HQW ( $'  DQQXDD) HG AYICHG B\ DYHUDIH FDSMIOXU) HG B\ WH &RUH 6 HIP HOQV R P LGORQ DG P IGRQ

IRUWH \WUHH P ROV HQGHG 0 DUFK DQG' HAHP EHU UAVSHRAYHD $ YHUDI H FDSMIO) HG LV P DQDI HP HQW IQMEDCHIP DM R \WH DYHUDI H HFRQRP IE FDSMICD@RFDWMG \RX VXSSRWA
\KH DRI RN \WH & RUH 6 HIP HOV



$ ERXW HGZ RRG

5HEZRRG7TUOMV,GF 1<6( 5: 7 LV D VSHADW IICDQFH FRP SDQ. IREXVHG RQ VHYHIDOGMICRADWHDV RI KRXAMQI FUHAWZ KHUH Z H SURYIGH TNXIGW \R JURZ 1Q)
VHIP HONR \WH8 6 KRXVIQJ P DUINHWIRW HOVHYHG B\ JRYHWCP HOASURIWDP V @ H GHIYHUPXRP ] HG KRXMQI FUHGWQYHWR HOW \R D AYHYH P I R LQYHVRY
WURXJ K RXUEHVALQ FOMY VHXUMY DURQ SOMRWP V' Z KRE! GDQ GMUEXWRQ DAY RQAHQMUHY DQG RXUSXEGF® WDGHG VKDUHV : H RSHUDW \KURXI K \NUHH FRUH

IRFXVHG RSHIMY SOMWRP V2 6HTXRD $VSIWH DQG &RHOHWE  DBQIMGH RXUFRP SBP HQBWY 5 HGZ RRG , QYHR HON SRIMRIR Z KIEK 1V
SUP DUD FRP SRVHG R DWHW Z H VRXUFH WURXJK WHVH SDMRIP V 5 HEZ RRG ,QYHR HON DOR IQFOIGHV 5: 7 +RURQYS  RXUXQUHG \MFKQREJ\  SOMRP
VSDQQQ IOMEDGS, IQORYDMRQ DQG VDM IE LOYHWR HQN DFLRW WH HARA VWP Z KIEK VXSSRUV RXUHIRW R GHYHBS DQ$, IIWAMRSHIMD) P RGHOKDWHCDE®N
FRP SRXQAQ) RSHUIDWRQDOBIYHUDI H DQG VFDOE®! JURZ W 7KLY HHGRW KRZ Z H P DI H DQG RUDQ) H RXUEXMGHW DQG P D GLIHUILRP \KH P DQQHUIQ Z KIFK RXU
UHSRWIE®! VHI P HQW DUH SUMVHOMG | RUILGDGADOUHSRMZ) SXUBRVHY

2 XUJRDAY \R SURYIGH DMDRIYH UMDY \R VKDUHKRTHY WURXJ K D WIE®! DQG J URZ 1Q) WHDP R HDWIQI v DQG AYIGHQGY FDSMBADSSUHFIDMRG DQG D FRP P WY HQW
VR \WRKQREJ IFDAIQQRYDUMRQ \WDWDFIQBAMY UWN P IQGHG VDB 5 HEZ RRG 7 UKW LOMED® P DQDIHG DQG RKPMUHG DV D UHDCHBAM IQYHR HOARKVW 5 (,7  IRU
W[ SXUSRVHV ) RUP RUH IQRUP DIRQ DERXWS HGZ RRG SBIDVH YIMWRXUZ HEVIWW DWZ Z Z UHGZ RROAKWIFRP RUFRQQHPWZ W XV RQ/ IQNHG Q

&DXMRQDY 6 VWP HQW) RZ DG / RRNQU 6 VWP HQW

7KLY SUHW UHBDVH DQG WH UHDWG FRQIHUHGFH FDOFRQIBIQ IRZ DG BRNG) WP HOW Z MIQWH P HDQIQ) R \KH VDIH KDUEERUSURYIMRQV R \WH 3 UYDW 6 HEXUMIAY
/ MIDUIRQ5 HRP $ PR IQFOGEQ) VWP HQN UHJ DUBEQ) \WH H SHAMG WP Q) IRUWH 1LY R 5 HEZ RRGV 4 XDUM® 5 HSRWRQ) RIP 4 ) RIZ DG BRNQ)
ADAMP HOW LQYROH QXP HIRXY UMNV DQG XQRHMBAQMY 5 HGEZ RRGV DRMDOUMVXEV P D\ GLIHUILRP 5 HEZ RRGY EHIHYV H SHABMRQY HVIP DV DQG SURVIPIRQY
DQG FROMHTXHQ® \ RX VKRXG CRAUHD RQ WHVH IRZ DG BRNGQ) BMP HQN DV SUHARIRQY R IXWXUH HYHON ) RZ DG GRNQ) WP HON DUH QRAKIMRUEDOIQ
QDWUH DQG FDQ EH IGHOMHG B\ Z RUBV VXFK DV 3DQIASDM * SHP DM ™ 3Z 10 3VKRXG ™ 3H SHPW 3EHDHYH ” 3IOMQG ™ *VHHN™ 2SO DQG P IMUH SIHWRQY RUWHU
QUDMH IRPYV RUE\ WHHHQGEHY \B WIDAMJ\  SOQV RSSRWQUEV RUIQMAIRQY 7KHVH IRZ DUG GRNQ) P HON DUH VXEMPWAR UMNY DQG XGFHUBIQIAY

IFOAQ) DP RQ) RWHUWIQIV WRVH GHVRUEHG 1Q RXUS QQXDO6 HSRWRQ) RIP . IRUWH \ HDUHQGHG ' HRHP EHU XQEHUWH FDSURQ 35 IWN ) DRRY
2 WHUUMNY XQFHUBIOMY  DQG | DRRY \WDWFRX@ FDXVH DRXDCOUHVXEY \R GLIHUP DMID® [URP \WRVH SURVIPMG P D EH GHVRUEHG IURP \IP H \R WP H 1Q UHSRW Z H
111 Z 1\ \WH 6 HEXUMEN DQG ( [ FKDQIH &RP P MRQ IQFOGQ) ISRWRQ) RPY . 4 DQG . HXQGHWINH CR REQI DIRQ R XSEDM RUUHYIVH DQ. IRZ DG

GR\Q) WP HOV Z KHXHUDV D UVX®R QHZ IQIRP DURQ [XWMUH HYHON RURKHZ VH
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' HJ) HBZ 6KDUKRTGHY

5 HZ RRG JHHDAG DKLLE FRQHPANYH BFR G RSHDIY TXOWAU Z W FRP B.GHG P RWDJHEDQNG) YROP H/\KSDMQ)  ELAIRQLQ WH | LLIXDXOUMUR
7K \KUEIGHS P RP HMP  UH BRW \WH WM\ OQG \FDDELOW R RXUBXMCHN P RGHD Z 1\ UKV CRKLHYHS TP LOIAD W QDQAP RMDIH P DNHAQ Z KIFK
DSSODMRY/UP DQFRH\R ~ EHBZ SUHSOQGEP IF GYHY $ VKK XQBFN.QJ DEGHACE®! P DINHAKDUH U DQVRXUNRS SURIMY DvZ HFRQMXHWR BUIRDGHD
\KHP RO HZ RRG KDV EXLOVFURW RXUEOH FKLS RULCDNRQCHE RN , QSITRIFDOMP V \WHHLY QR | DIRULGH SHMYHZ D VR U-SIFDMWH SDMGHYKLSVZ HIYH
SIRPXUHG SDMEXDW® Z MW P D) EDQNVZ KRFRP P IWP HDQQ) O LDGRDCDQG KXP DQFCSMIDRZ DZ RINGQY H FOMYHD Z WXV

2 XUI LUXATXOUI LCDGRDOUAXEV UH GRMG Y MHI WY LORSHIDIY SURIUAN GHAWMWKHARI CRNQWHO LG3BY( DINDQGE DARADMS P DRIRHFRRP LF \KRANVKDY
LP SCRMS ERK RAUBXMQHN DG \WHEURDGHVHRRULQ\KHI LGDOP RQN R \WH TXDWMU 2 QDFRQRICDAMGEDY ( DRQIVS YDOEBIRS IMMBMRY ($'  ZDV
SHMKDUH XS VKW [URP \WHI R DXOWMIDQGRIHDIOQARHIQ RU  SHAMKDIHAYIGHIG 2 XUF $$ 3 BRRN YDOHSHMKDHZ DY DD DK
QIR SHU\KDWH DV HAHP BHU SUP DUO GH \R RHWP H \HYH.IDGRH FKOUHY DQG QRO FDK | U YDOH GHRIGH 1Q SRWRIR

LT HOVGIYHDE, \WHOM TXCUAUYRIAMNY

2 XURSHDIMY UAXOV KDYH BHHD OG5 B FRQIMXHS LP SURYHP HQAMRIRW N HILAHR P HMFY &RWASH) GDQ FROMXHG R P SURYH LQ \KH | LIXVTXDUAU
FRP SOP HOMY) FDSMIOH | LAHGAHY Z HKDYH DRUHYHG 1 URP. GHHBHQQ) FKDQCHY | RUGMUBAMRD+ LFOAQ)  BARQR @ HWR GOM FRQUEXNR)/ \R RUNRLQY
YHQMHZ MK &33 , QrHAR HQV : HZ HIH SBDHG \R UFHO® DORXGAHWHFRIQ) R DG MQAHOXUH I RURKUBHTXRD EXMCHN/Z IW &DX@DNH/ 3 D@OLIH

7KHQEZ YHIFBIKD/SXUKDIQ) SZHJR XS\R  BARQR MP ER GDQV Z W P XXD0 Gf LEAW \R \FDB! $ GAWRDD 7 HARMMMH W
SXUWKH DMP LOUMBQORANRQ R \XSSRWIURZ \K LQ$ \GILH KDYLQ) LGHQIVIHG D FDSMIDSINGHJD0G Z RINQ) WURKIK MAUMBIH/R \WDQURNRQ FRP SBINRY 7KHH
SOMGHYIKLSV SURYLGH GHAFDAMG FOSMIOZ. [\W GXUTE®! DG SUHAREE® P DLLQ/ DADWP HZ KHWH SXEQF GHEWDQG HIXW FDSABOP DUV RURKUMARRUKDYHEHHD
GW YILEBIILYHO\WHRYH DIDMEGHGWBMR \WHS 6 KRMQ) P DNV

- WK KLY | RXQEDIRQ LQ SOFH Z HH SHAARXUSDARP V\R H HRXWM DI CLOXKHUUASHRARYH JURZ W REVIRRYHY | RU $WSHDARD | LINWTHXOUMUBGAN YROP H
UIAAGDURG  HARO XS WP \KH IR TXONM ' RS \KH URHAYRDMY Z H \KWBLGHE HIP HOAAMD/ FROUMBMOAZ LW \KH | R TXOWMJ
EXAMHXHGE. EUMN GMMEXNRQ DRIV \KDACFOGHE | LYHVHRXUMY DARQVARP SBIMGLQO DK DIRHDGD 1P SURYHP HQAMQ FRWBHUBDD 3URGAW] SDMRQ
WP OQ/DNH GIYHUR JURZW I RUWH BMCHN ' XUQ) \KH TXOWMIZ H OXQFKHG D Q. GDQ SIRIUP | RAXAHG RQ P HAFDDSUR HAMRIY CFTXLG) D @UH
SRWRIR R \WHHEDQ/1URP DEDQN DG \KFFHM X@ VHRXUMYLQ) WHP 1Q0 DUK Z KLBIDOR EHILQQQ) \R CFIXUUHWRHGDQRQDIGZ EDL : HH SHAAR IRT
RANRXUI LI ( / 2 & SURIUP LOWHVHARQG TXOWAL FRP SBP HQIMY UHFHNBURI AW LQFBRHG

BBBBBBBBBBBBBBBBBBBBBB

7KLBKDUH K ROGWRIQWILEY VHQELAUADYERERQWRUQDUG VRWONLIQRK B WAR UP BRIQWQLUIQUHIGRY OF FX UDRBISULO  : HXQGH UM EE L JDARS B QRAH Y MWMEQ | R U P B RVQ W QIQUHHEQEF O X
IRUZDUG RVDNLIQRIHEWBWUHVRQWE QIR U P DXWHRIY H QRIBWW K H UZE B HWG R QUIMU®D UW K@U ZDU G O/RVIN B BIQYWKA K/D U H K RIOVG W 8 @ KLHP S R UMDB /W KDVDIIH FRAXIIF W M B @ XDQMIM V F UD BHBRQ B |
WKLV 6KDUHKROGHU /HWWHU XQGHU WKH KHDGLQJ 3)RUZDUG /RRNLQJ 6WDWHPHQWYV ~

($" LV GHILQHG DWW$BEQFRPH ORVV DYDLODEOH UHODWHG WR FRPPRQ VWRFNKROGHUV DGMXVWHG WR L H[FOXGH LQYHVWPHQW IDLU YDOXH FKDQJHV
FHUWDLQ RUJDQL]DWLRQDO UHVWUXFWXULQJ FKDUJHV DV DSSOLFDEOH DQG Y UHIOHFW D K\SRWKHWLFDO LQFRPH WD[ DGMXVWPHQW DVVRFLDWHG ZLV



HOG VHARQG @HQVDQG K\ UG/ DG UHAHQ® CRKUHYHG UHDA.GHN/ VR KSSRWH QR+ P RAMYDIH DAHV FU-DAMS DOG WRUHG HPRARQFDD + DR LP SRMUAP LOWRCH
\KDNXURHHKDGRH/H HRANRQH | LAHA

© HH SHAWRXUBHIXRD BXMCHN R EH I XUHIKSSRIMG B HROLQ) WIXDRY G @P LFV P RIVGREED \KH UFHQ® UH SRSRHSE EDQN UIXDRY  FEBABOUXGY
WHYDHOHIGIIP H - Z KIFK \KRX@ GH-5HQ RAURSSRWMQW \HAZ W EDQNY . HYLHZ WHGQHZ ©® SURSRVHG P HZ RN + Z KLFK Z RX@S HDJH \WH FRWWRUEDQN R
KRS KL KHUTXODW P RYWDIH/DQG P RDIHVHYIAQ) WKW+ D/DGHHAOY WG | RUEDQN VR FRMGHUDIRADIY) P RUH FDBABDWR \WHUJR | RZ UG ARQUP HJ
P RMDIH VADAILHY 96AAMI GRAKH ROD RS H FRQUMAQ® KHIUIURP EDON & KM/ \WDAKDAQ) D SDNGHJ@NH 5 HZ RRG R DAMAIQ \KH P DDIHP HAR
LQMIMADM DQG DAVHMICEL DN UMY DARADAG Z W DJURZ 1QJ) P RWWDIH SISHIXH LY DKXIH G HMHMRU HS-ADI BHDXAH RXUVKSSRIWERHY QRAKQEHIP LGHD
EDQMIVPXWEP HUUAMDINRQ J RO

$\GLUH DOR FRQMGHG LW JURZ W \MMARLY 1Q WH [ LLXWDXOUAMU Z W BN YROP H LGFUDIQ) \R ELQIRQ DG \WH \KFFHM XOH HRARQ R W LQDKIXUIC
VFRXUMY DARQ LQ HOWD 0 DK $VZHZRNWZDB/  BARQ\BIHME P ROKY YROP HZ WLQ$ \AILH Z H WP 0Q | RAXAHSE RQ SUR MIEG! JURZ W \KUIRIK GHZ
\HIBUUHDMRQKLSVDQGH SDQGHGAMMBAMRY ' HP DQG I RUS \ALLM SIRGAW U DIQVKHIGK CRIRWERK Z KRBIGDQ DG \HRXUMY DARQEX HY FRHW. R
| LKA XOURUGMMEXNRQ Z DVAMURXIK GTQ\OBY 2 XUVHBUEDHFRQMM/\R JURZ. D/P RHRUIICDRY WFRIQ] HWHLP SRWFHR \HYLQ) DIURZ LQJ FRKRWR
WHZ RINRFHRANGHR WHWIBWRED:  ERURZHJ P RWGRBE®D \HD HP SBR HG ARQUXP HY DG WP DEPUVADBI KRMQ) LQMHIRLY $ VS \SELLHLY D UHDAYHD
OAQASDIRP DN [RRXV U OOV AT RSHDNRYY UDEED Z W YROP HIURZ W LQ NS Z WK RXUHP SKDUY RQ FRINFRQURY P RUIH ELRDZD CRIRW WH
&RP I

&RUDHAVZ KIFK WSLFDED \H/D10W R ERURZ HJCAW SURUVR \WH HIG R HIFK TXOWA Z DV SURTAMYH 1Q UASROH \R UMQJ UDMY DQG KUY P DUNH/
\WKQEDY ) LYXWTXOWAL YROP H\RBDEG PIERQ GRZ QP RAM® 1URP \KH | RXAW TXCUMUEXAZ 1\ LP SRUBQASURI W 1Q RXUMP DEPUEDDGRH UAGHNC
WDQMRQ®BDQ 357/ ° DG 6&5 SURGEN , QSDIGHIKLS Z WK RAUPXRP HY Z HP DRI HGWHSISHICH FDUH XA 1QO0 DURK DY YRDWIW IGRUHDHS UAKAVY 1Q
D®Z HJP RQKOD YROP H EXVKH U KWRXRRP H | RUERIRZ HY Z KR KDYH MQFH GANHG BOQV 1Q$ SWODAP R | DYRITE® DILQ UDMY 7 KH BIRIGHULQGAMY  DOR
FRQIDH/\R CDYLI DMXGPHMBEQIV NG \R SIRSRHG KRAMQ) BIVDINRY:+ SOMAXDLD SURYIMRQVDURXQG RZ GHIKLS DG AVSRIMRQWP HIGHY | RUQUAIRDOS) 5
SRWRIRV + \WDAP D LP SCRAP DINHACRIW : KIBH \WH SURFHW LV [OUG Z H BHIHYH SOW R \WH | LCDOGIIMDNRY P D FUHDM GRIHIWP RSSRWQUHY |RU

&R HNZ WLQ RXU WP DBUEDDRH G SUIRIUP V DG |RUWH SDWRP P RHBRD3D L VRPHR \WWH GW LMY | DYRIZEG! SIRVIMRQY DUH XA DM R/
DERSWG

,Q\XSSRWR RXUFRIBAMH SDMRPV Z H OH FRP P Q) BARXUAHY \R WH QH WSKDH R GMXSIRY 1Q GRODJHR P RWDIH DG SUYDM FHAWKRKIK
Q\ASIHS FOIEIDMG LOMAR HQV 1Q$, QG WKQRRI\  7KUIRKIK 5: 7 +RUJ R/ + RUXQULHE WAKGRR)\ SDWRP \SDQQQ) LOMIDOS, LQCRYDIRD DG
RDADLE LOYHAR HQN + Z HH HXMG DIHQIF Z RN BZ V 1Q \KH | LWNTXDUMU EURDGHGHG HQMSBUMHZ IGHS , IOHR DQGORKIHMHGD  TXOWWURYHU
TXOMW MS FKDQIH LQ RSHIDMRQDOH I LAHA  DRIRW DARP DMG P RWDJH EDONGQ) [XQRIRYY + RUJ R/ DOR ¥ ARQMMHG SIRIUAW Z W \HYHDOSRWRIR
FRP SIQHV LFOAQ |RBZ RQ UDIVAY DAWDDDMRY Z HOIQ H AR R RURWIGDOEDAY : W DQH SDUAQ) VKAMMR $, GUYHD SURFHIHY CRIRW GDIU 4 XODW
&RQURO ERURZ HUQMMIHFH XQGEHZ UM FERIQ) DARP DARY DG SRWRIR DEDOWY Z HOM



FROMMYY P RP HOWP [URP IQR\IQIEGIAXWIO  \KDAHKHELQ) RAUSDNRP VVFDBIZ W LP SIRYIQ) XQWHFRGRP LFV\RURXIK HIKDRHG H HRXIRQ
\GHHG DQG RSHIDMREDOH [ LAHA : HEHIHYH RUGDOCSSURIK R $, DERSWRQ DQG AUHRNGHYHESP HOAZ LAWHYH DV D &Q) WP Gl HIHQMDRUI RUS HZ RRG

GIMQ) RSHDIWY GYHIDIHKLIKHLQDFEMUOH | LIHHWP DYCHJ

" HYHBSP HQVZ WMQ\KHSUYDMAR SRIDMFUHAWQGAMY DUHDOR FRP P DQAQ) RXUDKIRY Z KHHSUHKKUHLYEX@Q) DOGSRANHVR Z HNGHWLOXQGH®LQY
| XQEP HQBY DUH HP HILQY 5 HAHQAUHGHP SINRQ DRRYWY KLIK@I KW D VKU LQ LOHIRUVHP HIADQG D KHIKWHG | REXV RQ ATXGW DQG WIQSDHA  WDALY
EHILQRQ) \R LQ OHIAH BIRDGHUP DUNHAMKQADY |, W/ DJRRG RSSRIMQW \R UHP LQG RAUMBNAKRTHY/ R 5 HZ RRAV3 3XEQF &UHAW P R3-D1QZ KIFK LOYHXRY
J0Q XQTXH CAAAV R FUEVWWADALHY/ FRXSBG Z W A0 @rXAW RQ D SXEQF H FKDIH DQG \WHWIRSOHA R 1QE-BHG® UM HG TXOW® SXEQF
L0V DQOCIXAW DQGP DN R P DUNHAZFFRXQIY) YDODMNRYERRNHGWWURKIK RXULGFRP HWKBMP HQV

7 KLY YDOH SURSRVMRQ KDV HYRYHG LQR DNHL- Gl HHMDRUI RURKUSDANRP Dy LOYHXRLY DuH CEBH R XQGHINNOG DG DAY Z KDAZ HRZ QDG+ DVLP SRMIQ®

GUQ WP H/ONHWHH: Z KDAZ HGRIW? KMMQN.Q) GRYHRXUGHAMRQ\R HABEDK WH/ HICR |, QAR HOVU-ERMY \HIP HQNQP LG $ VRM\HIP HOV
| LLIAVTXDOIMU DEDOMY KLIKQIKW VHIRXY GHIQDXHIAHY Z HH URIKO 1 @MAZ 1\ \WH SURU TXOWMU VKSSRWY  RXU CHAW R FRQMH P DILQ) D YOUHW R

UAROMRQ VDRI LHY DG WP HIXHY W RSWP L[] H UHMUDY 7 KLY LGFOGHS DR CARUARYH WBQUERANRQ LOQ WH | LLWIXOIMUECANHG LQ SDVWA. GRQ SHIRP L) GOV DG
5(2 SERSHWY WDMUHHS XS OSSR P DMD PLARQ R ABAMUDDG WA DVRADMS Z DBHKRXAVH H SRHKUH 2 XU FDBMID DIBFADMS R KLY VHIP HY/
FRAQO GRIXHEIURP DN HUHG R D/ DR

/ RRNGQ) [KHIG WHH LV WMDQR UAROMRQ LQWKH O LG3BH ( DIWGR FRALLP H3 ) HG &KOURJFBOUALHRANRY | RUIXMUH P RHBY SRIA  DOG QR WM RUP DRI
KRAMQ) WHRP VRAVR © DKIQIWRQ DVP DY KDGKRSHS $ V\KHP DUNHAHNYJI U-DMIFOUM Z HKDYHDQH HRXBEBI SOQWR FRQMXHBYHIILQ) RUEHINQ FDW
RWICDRUGHE RN DJG R HIQ DEAWRDORYS$ JHR  SURGAEW R \WH P DUNHW, P SRMID® LQ WY HMUREP HOWWH CFFBAMH YDOH R UABIQHG FOSABDKDY
EHFRP HIGRBDIQI® CESOHN2 XUP RVWDIHEDNGQ SONRP VDHEXOWR H I LAHQ® JHHDMUFXUIQ) \FDDEGHHOQQIVIURP \WHFDSMIDGHIFDAG\R \KH-P
FRP SBP HQMG B\ RXUP RHWDAMRIDOS (, 7 LGFRP H\WHP V GHUYHG [ URP \KH LOYHWY HOASRIRIR $ VKLY YDOH G @P LF FRQIMMY \R HROH Z H WP 0Q
IRPAVHGROZ D VAR RSWP 1] H\KHDDI QP HNEHE HHQRUFCBABCDERFDIRQ HAQQIVSUR LB DIGWHEQ WP YDOHZ HGHIYHAR \KDHKRTHY

&KUMRSKHJ- $EDM " DWKIHO) 5 REIQRQ YAURRNH (& DU
&KIH ([ HRXAYH 2 lIIEHU 3 UMGHQW &KIH ) ICDQFIDCR IIIEHU



1RWH WR 5HDGHUV
© HILGIDQQMOWERW RQ)RP . DGO WERW RQ)RP 4 Z W \WH 6HXUMKEY DQG ( [ FKDQIH &RP P MWIRQ 7KHH ILAQIV RXUS HZ RRG
5HHZ. SUAWHRBIRY DQG RXUHAQIQIV SUAN UHBDHY SURYLGH LG RIP DIRQ CERXG HZ RRG DG RXU | LADGADDUAKAV LQ CFFREDGRH Z W JHH.DWD D:Fl-BHS
DFARXQMY SUCASBY * $$3  7KHHGRXP HQV DvZ HODV LG RP DIRQ CERAVWRXUBXMGHN DG DIGRKOY R WP VVZ HXVHLQ WY DG RKHU

DYD.OEGIWURXIK RAUZ HEW ZZ Z UHEZ RROMKWWARP . HHFRXUIH\ RX \R BYLHZ \KRHGRP HONV © IKLQWLY GRAXP HQMOQDBAWRQ\R RXU* $$ 3 Lm«w

ZHP D DORSHHWWAHMEQQRO* $$3 PHDXUV : KHZ HSUAWHDQRO* $$ 3 P HDXUH Z HSURVIGHD GRRUSIRQR \WDAP HDJXUH DQG D UFRGAADARQ\R WH
FRP SOUTEG! * $$3 P HDAXUH Z WO WH 1 RO* $$3 0 HDXUY VHARQ R \KH ( QBCRAV R \WH 5 HZ RRG SHIHZ. ZKIFK FDQ BH IRXQG RQ RXU Z HEVMM

777 HZ RO XQaHU?) ICDGADY Z WQ WH3 , QHKRUS HIDIRY/ VHANRY 5 H HIHIAHV KHHOQ\R 35 HZ RRG™ WHEFRP SQ © 3ZH" XV’ DQG3RU
LFOXCH 5 HZ RRG 700, @ DG LW FRQRIEDMG \KEMGDUH/ 1 RM WDABHDXAH Z H JHHDID  URKQG Q<P EHY LQ \WH \BEGV \R P LR/ H AHBWSHUKDH
P RXQN \RP HQP EHYP D QRVRRAGHWR URXQAQ) 5 HHIHIAA/WR \WH3 | RAW TXOWW) UH HUR WH DXOMWUHIGG' HHP BHU DQG UH HIHIAH/\R \KH
3] LWANOIM) UH HARWWHTXOWWUHIGHG0 DK XQBWRKHZ VH\SHALLHG

&DXWLRQDU\ 6WDWHPHQW )RUZDUG /RRNLQJ 6WDWHPHQWYV
7 KV\KDUHKRGEHUGIWUP D FRQEQI RZ DG GR\Q) WP HVZ WMQWHP HDQQ) R \WH\D HKDUERUSURYIMRQ/R \KH3UYDMGHRXUAMEY/ MIDIRQ5 HRP $ A
R ) RZ OB GRNGQ) IR HWVLQYRYH QP HIRXY UMWY DQG XGRHWQMY 2 XUCRMIOAXWVP D GLIHJIURP RXUH SHRBIRY/ HIP DM/ DQG SURURIRYY
DQG AROHTXHO® \ RX \KRX@ QRALHD RQ\WHH IRZ DG GRQ) WIAP HQV DV SHERANRY/ R I XUUH HYHQV ) RZ 06 GRN.G) \WIMP HON DUH RAKMERLIFDDLQ
@M DQG FOQ EH IGHQIVIHG B Z RG/\XFK DV DQMSDM *HAP DM 3Z1@ 3WKRX@ 3H SHAW 3BHIHVH 3l1QMXG" 3\HHN' 3SOQ FRX@ DQG P LOU
H SR/ RJ\WHU GIDIYH IRPYV RUB. BHHHAH \R VDAD\ SO JROY RULQMNRYY 7KHH IRZ DG GRUQ) \WBMP HON DUH \KEMPAMR UMY DOG
XFHWEQMY LFOAQ) [P RY REHMWQIV \WRHGHAUEHG LQRXUS QD06 FBRWRD) RP . XQGHUWHFDBWIRQ:5 N ) CRRLY 2 \KHUUMY XGRHIBIQM/
DG | CRRLY WDAFRX@ FDX\VH CRXDOUAXAOV\R Gl L HUP DMIDD [URP \KRVH SURVIRMG DUH GAAUBHG EHBZ. DQGP D EHGHAUEHG I URP WP HWR WP HIQ HERWZ H
I LA Z LW \KH 6 HRXUMIY DQG ( [ KDQH&RP P IWIRQ IFOAQ) WERWRQ)RPY . 4 DB . HXQEHIINHQR REQIDNRQWR XSADMRUUMHIRZ DG
GRNGQ UM HON Z KHAHUD/DUAKOR G LQRIP DR | XUWUHHHON RURKHZ \H

6VIAMP HOVUHIDLAQ) \WHI RTBZ LQ) \KEMRN [P RY RKHY DHIRZ DG GRNQ) B \WHUDMH WA HWZ HP DNHUHIDEQ) 5 HZ RRGVEMHV DM\ DG
IRDADLE | REXV \WBAP HON UHIDAMG R RXUI LQDQRDORX@RN DG H SHABMRY/ IRU. DQG I XVUUH\ HDY \WBIAP HOV BIDAEQ) 6HTXRIDV DG $ VELUHV [ X\ HU
YROP HIRDY SURGAWDXGRH/ DG AMUER) RSSRMAWAY WIAP HOV UIDLEQ) WH \BLIHATFTXMMRQ YROP H | RURXUNRQAYHMUH Z \W & DABONH R
HARQR SUP HMP ER GO0/ WP HOVUIDEQ) RSSRWQUA/DIMQ) [URP WHE YDHOHIGIIPH - KRAMQ) GIIMDIRY P HAFDOSUR HMRDOGDQ LAWY DQG
GHYHESP HQV LQ SUYDM FHEWMBIM HOV BIDEQ) \WH FRQMXHE BHBAMRQR GICR IO HOAH SRUKUH DQG P RIH\HBRARYH FDSMIDG-B®R P HONQR G
LQMHXT HQATRRYLWY DG H SHABNRYY UHIDGQ) WH SHIRP DIFHDQG JURZ W R RXUGHTXRD $ \SLUH DG &R HINP RWWDIH EDONGQ) EXMGHAAY $ GAWRIXC
GHECUHIDAQ WHIRZ DG GRAQ) WP HWIQ\WV\KDHRTEHGWHUDIG \WHLP SRMIQNVTRRY\WDWP D Ol HAVWRUDPMIOMAKWIQ — DHGAAIE-GLOWH
5HZ RRG5 HHZ XQA-UWHKHDAQ) *) RZ DG/ RRGQ) 6\BAP HONV' Z KIFK FOQEHIRXQG RQRXUZ HEM ZZ Z UHZ RRONKWIRP  XQEHU?) LOGADY  Z WLQ
\KH? , QYHRUS HIMRYY \HARQ




































































































































