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" HOY'HUDE®!

KDWDUH RXUYDAHV'

2 2 XU3DWEHUKIS

8SSHU+XP H 3&3 KDVWUHH FUMFDOYDBHVWDWKHS \KDSH DQG GUYH RXURYHUD@DS SURDFK DQG VHWINMH IIDP HZ RUNRI RXUS DUHUKIS
7KHH DUH UHIBIFWG IQ RXUSOQQIQI  SURFHWHVDQG DFWRQV

,QMJ IDWG DQG KROMF SOQQQI DQG
VHWYIEH GHOYHWY

9 : HSWP RW DQG IP SBIP HQAIQWJ IDWG
SOQQQ DQG HWYIEH GHIYHY SURFHWHV
IQZ KIEK RXUP HP EHUDJ HQF IHV\KDUH
DFFRXQEIMV

9 2 XUSOQQQ WFRIQMHVWH P SRUDQFH
DQG FRP S®I[ W RI WH \RFIDOHFRQRP IF
DQG SK\ VEDCHQYILRQP HQWVWDWP SDFW
RQ KHD® DQG Z HQEHIQJ

9 : HGHP RQWDW D WRQI XQGHWDQGIQ)
RI DQG FRP P W HQWR Z RUINQJ \RZ DGV
L@HW S UHYHQWRQ DVP XFK DVFXUDWH
QMY HQARQV

9 : HSWRYIGH WAKFWWHVDQG RSSRUNQMHY
IRURXUFRP P XQUHV\R XQGHWKMDQG DQG
SDWFISDW 1Q RXUS®QQIQJ DQG \HWYIEH
GHOYHY SURFHWHY

9 : HGHYHBS QHE RUVZ W BFDDQG
WBW Z IGH RU DQMWRQVZ RINQJ 1Q
\RFIDGSR®\ DQG \RFIDOHWIEHV \KFK DV
HQYILRQP HQWKRXMQJ HGXFDWRQ
WDQWSRWDQG HP S®\ P HQW

9 : HDGYRFDW WR J RYHWP HOARQ EHKDO
RI RXUFRP P XQW-VKHD@ QHHGV

$ FWH &RP P XQW 3DW¥LSDWRQ

2 XUSURFHWHVI RUQHHGVIGHQWIE DWRQ
SOQQQ GHWI Q DQG HYDBDWRQRI
\HWYIE HVIQF GGHVWH DFWYH IQYROHP HQW
RI FRP P XQW P HP EHW

2 XU&RP P XQW 3DWFISDWRQ 6WDWAJ \
JXIGHVWH FRP P XQW DQG RU DQMDWRQV
1Q J DIQIQJ WH J HQXIQH DQG DFWYH
SDWFISDWRQRI FRP P XQW

: H D@FDW WHVRXEFHVWR DGGUHW EDUWHWY/
VR SDWWFISDMRQ

: HZ RWZ M SHRS® IQZ D\ VWDVKHG
WHP EHFRP H NQRZ BIGJ HDE® DERXW
KHD@X IMXHVDQG WH \RFIDADQG
HQYLLRQP HQWADF\RWWDWP SDFVRQ
WHIUKHD@X

© H HDWQHWD [QF GGH SHRS®! 1Q GHFIMRQ
P DNQJ UHOWY VR WHIURZ Q KHD@X FDUH

6XWWBLQDE B SDUHUKISY EHE HHQ RXU

FRP P XQWAVDQG RXUDJ HQFIHV

© HEXIG VARQ) DQG BI\S HFWXKOHOMWRQWKISV
DQG YDGH HDFK IQGIYIGXDMDQG DJ HQF\ IRUW

FROWEXWRQ

- H RSHQO \KDW RXUGHDV NQRZ ®IGJ H DQG
NQWDFNQRZ BIG] IQ) MXHVRI SUYDF\ DQG
FRP P HUF IDOHQWMYIW

© H DFNQRZ GIGJ H WDWRXUF RGIFWYH HIlRWAL
J BHIDWIUWDQ RXUQGLYIGXDCHIIRUWIQ [P SURYIQJ
WH KHD@ DQG Z HOEHIQJ RI RXU

FRP P XQWAV

: HKDYH SIRRFRODQG SIRFHWHVZ KIEK
XSSRWFRRWGIQDWG VHYIEH GHOYHU

© H IRWMUS IRMFWWDWKHS P HP EHU
RU DQMWRQVFR RUGIQDW WHILZ RUN

© HHQFRXWJH DFFHSWDQG YDGH WH
GLYHWW RI RXUFRP P XQWAVDQG RI WHIU
QHHGV

: HHOFRXWDJ H DFFHSWDQG YDG&H WH
GLYHUW RI Z D\ VRXUP HP EHURWU DQAVDWRQV
GHOHUWHYIEH VR RXUFRP P XQWAHV

3DJH RI



2 XUYIMRQ DQG P MRQ

2 XUYMRQ  7KH SHRS® Rl WH \KWHVRI ,QGL R DQG 7RZ RQJ WH FIW Rl : RGRQJ D DQG WH . [HZ D 9 D@\ DW SURDFWH DQG IQFGMYH 1Q
DFKIHYIQ) DQG \KWRIQIQI HT XIW 1Q KHD@Y DQG Z HOEHIQU
2 XUP MWRQ : HZIQZ RUINZ W RXUSHRS® R IGHQWM\ WHIUKHD@ DQG Z HOEHIQ) QHHGVDVWH\ IRXQH WURXJ K WHILQH \WBJ HV

: HZ1050Q FRERWWHO® |RUMHIUIXWUH DQG SDWPHUDFIRWRXUFRP P XQWAV VHYIEHVDQG VHFWRW/\WR IGHQWA \ADWJ HY
WDWP HHWIMHH QHHGV

+RZ ZHS@Q
: HXVHDQDJ UHHG IWDP HZ RINVR KHG XVSXWQWR SIDFWFH RXUFRP P W HQWDQG UH\SRQME IGMHVVR Z RINVRI HWHUZ ML D FRP P RQ SXI5RWH

2 XUUWDP HZ RWIRUSOQQQ] DQG HWYIEH GHIYHY \XSSRWDQG HQFRXUDJ HVIQWMJ IDWRQ DQG FRAERWDWRQ EHVE HHQ DQG DFUIRWRXUDJ HQFIHVDQG
FRP P XQW WHQDE®IVRXU3& 3 DJHOFIHVDQG WH FRP P XQW VR HQJ DJ H 1Q I XMKXOURE X\WADQG \KWBIODE B SURFHWHV\R WDWZ H FDQ DFWH®
IGHQM SURP RW DQG GHOYHUE HWMUKHD @ RXWRP HVIRURXUF MY HQV

7KH IDP HZ RWFRP SWHY
$ P RGHOR J XIGH RXUDSSIRDFKHV\R SOQQRQI DQG \HWYIEH GHOYHW
. 3WRFHWHVDIP HG DWFR RGIQDWY) DQG QW IDWY) RXUHIIRW\R DFKIHYH [P SURYHG KHD@K . $ QKROME DSSWRDFK \R IMKHVRI SXEQE

. H\ IHDWUWHV RI RXUP RGHO

DQG Z HOEHIQ) \RFIDOHFRQRP IF DQG HQYILRQP HQWO
. $ FRP P XQW SDWFISDWRQ VADWJ\ R HQJ DJ H DQG HP SRZ HURXUFIWYHQVDQG KHDOK
FRP P XQUAV
. 3WRP RWMVFDSDE® DQG FRQUAXFWYH

2 XUP RGHORUS®QQIQ) DQG VHWYIEH GHOYHW FRP P XQUAVDQG HIIHFWYH RU DQMDWRQY
© HIRFXVRQD \RFIDCP RGHQRI KHD@K WHIHWR SDJH  Z KHUH IMKHVRI SXE@E \RFIDO + $FUYH SDURHUKIS EHW HHQ DQG DP RQJ
HFRQRP IF DQG HQYLRQP HQWOKHD@H DU DAMUFRQQHFWMG DQG FDQQRVEH HIIHFWYHO ERPYE;(\%D%QHG o e K
DGGUHWHG IQ DROVRQ IIRP RQH DQRWHU ® BKIS TRURXU

6KDUWHG GILHFWRQ

& BIDURXWRP HVDQG P HD\WXUHVIRU
DWHWQJ RXUSHURW DQFH

2 XUP RGHAOHFRJ QMHVWH QHHG VR GHYH®RS
EXWRIQDE G W@ WAXFXUHY BIVRXWFHVDQG FRP P W HQWZ IWIQ W WMP V DQG WR

,QF LHDVH WH FDSDFIW Rl SHRS® RWU DQMOMWRQVDQG FRP P XQWAVVR SURP RWM KHD@M DQG

J IDWMG SIRFHWHVWR FR RWGIODW
Z HQEH TKIVDSSURDFK IVNQRZ Q DV& DSDFIW 9XI@G SDJH QM
Q0 NRZQ 2 DQG WXSSRWRXUFR@IFWYH DQG

IQGLYIGXDCHIIRW

3DJH RI



+RZ Z H IQMJ IDW DQG FR RUBIODW RXUSOQV DQG VHLYIEHV

2 XUSWRFHWHVIRUSOQQIQJ DQG \HYIFH GHOYHY VHH GIDJ WP SDJH P DNH FEIDUWH LHHOWRQWKIS EHVE HHQ WH 8 SSHU+ XP H + HDGX\
&RP P XQWHV3DQ DQG SOQVZ KIEK DJ HQFIHVGHYH®BS VR GHOYHUWHWYIEHVUHT XILHG E\ WH FRP P XQW

: HXH D WRQGDUG VADWJ IF SOQQQJ IRWP DWFR RUGIQDWG Z I WH VADWJ IE DQG EXMOHWSOQQQI SIRFHWHVRI DJ HQFIHVZ IWIQ 8 SSHU
+XP H

2 XUJ RDO®DQG WADWAJ IHV\KRZ KRZ Z H IQMQG R DFKIHYH RXURXWRP HV
2 XUDJ HQFIHVQRP IQDW WH VADWJ IHVIRUZ KIEK WH\ Z .GEH WASRQUE® 7KHVH \DP H VADWJ IHVZ IOMHQ EH IRXQG 1Q WH \IADWJ IE RU
EXMOHWSOQVRI WH DI HQFIHV ,QWIVZ D\ RXUHIIRWDW X QF KIRQMHG DQG P D[ IP MG
7KH * HQHUDC& RP P WWMH RI P HP EHUBS BIVHQWWYHY

5H\SRQUE®! IRUMH J RYHIDDOQFH DQG VADWJ [E GILHFWRQ |RUMH SDURHUKIS 0 HP EHWDWWQG Z I GHBIJ DWG DXWRUN IIRP WHIU
RU DQMWRQ

( QGRUH WH NH\ BA\X@DUHDY VHWGHIYHWDE BIVDQG GV UHWRQDY DFWRQ DUHDY P HHWIXQGIQI UHT XILHP HQW HYDGXDWRQ DQG P HDVKUHV
7KH IRFXVIVVADWI [E SREF\ FIRW\HFWRU IXQGIQ) DQG DGYRFDF\ |RUMH SDWRHUKIS DQG WH FRP P XQW

,QMJ (DWG 30QAQI DQG &R RIBIQDWRQ* IRXS FKDIUSHRS® RI RXUYDURXVJ URXSV ®FDQ) RYHP HQWDQG VHFVRUBHS UHVHQUDWYHY
WWRG VR
VR HQWKUH WH NH\ BX@DUHDVRI WH SDWRHUKIS DUH GHIYHUHG IQ D Z D\ WDWP DQDJ HVUHVRXUFH D@RF DWRQ

DFWDVD NH\ DGYDRUE\ @NQJ Z M DQG IQYROIQI  UHJ IRQ Z IGH VHIYIEH UHS BHVHQWWHVAKFK DVZ RP HQ VKHDOX. GIMVDEIMV DQG KRXMQU
DJ HOFIHV

3XWD IRFXVRQ RSHIDWRQDARXWRP HVDQG P DQDJ HP HQWIQWMJ IDWG DSSURDFK GDWD IQIRUP DWRQ J DWHUQJ DQG UHSRMAQJ

7KH DWMQGDQFH E\ 3&3 WRII FKDIBHRS®I RI DQJ URXSV QHVE RUNDQG VHF VRUHS BVHQBWHY @FDQ) RYHP HQWRURQ IQYMIWRQ

2 XUSOWRWP V DJ H FRKRIRUHF\RWYWDWRFXVRQ & KIGUHQ DQG ) DP IHV <RXQJ 3HRS® 2 GHU$ GX@WVDQG $ FIRWWH <HDWIMXHV

3OWRWP VDU IRUADWI IE DQG \HIYIEH SOQQQ)  FRQWEBWRQV SIRIHWRQDAGHYHBSP HQW®EE\ IQ) \HWIEH UHP RGH@  IXQGIQU
DSS@DWRQVDQG BRXFH DAFDWRQ ( DFK \ HDU DJ HQFIHVRUNH\ J LRXSVQRP IQDW VR DFWDVD “ 3OWRWP / HDGHUL Z M D QRP IQDWMG
FKDISHURQ 0 HP EHWRI WH SOWRWP SDWFISDW 1Q SOQQQ) P SGIP HQMY HYDGDWY UHHDWFK P RQVRUQI WIYIHZ IQ) DQG WS RWAQY
30OMRWP VP HP EHWYZ RUINZ I WHIUFRP P XQW J IRXSVVR \X WP DWED@ FRQW@VHWIE @K SURUMHY P RQWRUDQG WHYIHZ SWRI BIWDQG
DFKIHYHP HQW 7KH\ DU D NH\ FRQGXMDQG @NDJ H VR / RFDG RYHIDP HQMWH 3& 3 DQG EURDGHUQHVE RUWDQG J IRXSV

$WMQGDQFH E\ DQ. \HIYIEH SURYIGHURURWHUWBNHKRGHUQMUAMG [Q WH VRSIEV DGGIQI YDAH R WH GIVFXWRQ DQG IQIRWP DWRQ \KDUQJ

/RFDC* RYHWP HQW DWIMH SRSXOWRQ DQG Z KRGI Rl FRP P XQW DQG FIMYHQ BIYHOS@Q DQG @N ADWMJ IHVDQG RQ EHKDORI WH 3& 3 BIDG
IDFIOBW DQG FR RUBIODW WH RQI RIQI GHYHBSP HQWIP SGIP HQBWRQ DQG HYDGDWRQ Rl WH +HDEK\ &RP P XQWAV3DQ +&3 : RUNQ
J RXSVSRYIGH RSHIDWRQDCBOQQAQI DQG GHYHESP HQWRI VRRO'DQG VADWJ IHVDQG WVHDUFK DF IRWD@DJ HQFIHVDQG SOWRWP VRQ
IGHQWIHG IMXHVDQG VHYIEH SIRYMRQ XMQJ DQ IOWJ IDWG DQG SDWPHUKIS DSSURDFK

7KH IRXU3UP DU & DUWH 3DWRHUKIS GHOYHWDE®IY 3DWPHUKIS ,QMI IDWG + HDA 3URP RWRQ 6HWIEH & R RUGIQDWRQ ,QMJ IDWAG * MHDWH
0 DQDJ HP HQWDUWH IXSSRUMG E\ HWHURUSURMFWXBRIT Z RUINQI J IRXSVDQG / HDG 2 U DQMOWRQV FKDILBHURQV

3DJH RI



2 XU2 SHWDWRQDO IDJ WP

$WDQ BIYHORXUP RGHOD@RZ VIRUGNDI HV  LOFOMRQRI IQGLYIGXD® RU DQMDUWRQV QHVE RUWV SIRMFWDQG Z RINQI J IRXSVARP H WDWZ LGEH \KRW
WP KDYH D \SHFLIE IRFXVDQG P HP EHUKIS Z W FBIDWD IGHQMHG V\NDQG GHIYHWDE®N : RUNZ IQEH DFKIHYHG WURXJ K RXUWBII SRVMRQV BIDG
RU DQMDWRQ DUDQI HP HQW RXUYDURXVSOWREP VDQG Z RINQJ J IRXSVDQG HP EHGGHG 1Q QHVE RUNDQG P HP EHURW DQMDMRQ DQG \WBII Z RUSOQV
© H Z LGF RQMXH VR \XSSRWAS LRMF WWDWOWI IDW RXUZ RWN

3DJH RI



) LODQF LDCDWDQI HP HQW DQG UBHVSRQUE LDV

7KH 8 SSHU+XP H 3UP DY & DUH 3DWHUKIS VXSSRWD WAKFVUH RI HQJ DI HP HQADQG SDWWFISDWRQRI WP HP EHY 7R WIVHQG WH 8+3& 3 XVHVD
/HDG 2 U DQMOWRQ 0 RGHOR GHOYHURXWRP HVDQG \SHFLIE IXQGHG SIRMFW 3& 3 6\l DUH ®FDWG Z IW P HP EHURW DQMVDWRQVDQG RSHUDW DV
D YIWDCB& 3 IGHOMWY ( DFK FKDILBHURQ Z RUINQJ J IRXS DQG SOWRWP IVD@FDWG DQ DQOXDCEXGI HADQG IVUIHVS RQME G IRUMH DFKIHYHP HQARI
WH RXWRP HVDVGHWWP IQHG E\ WH J HQHWDOFRP P MHH

0 DNIQJ RXUSDWEHUKISVZ RW

7KH 8 SSHU+ XP H 3& 3 KDVD 0 HP RUIDQGXP Rl 8 QGHUWARQGIQ] WDVWRXVEHYWH J RYHIQDOQFH RI WH SDURHUKIS $ FRS\ VDYDIDE® DW
2727 XSSHWKXP HSFS FRP DX

2 XUSUWRFHWHVDW GHMJ QHG VR IXSSRWMWXWRIQDE ®I DI HQF\ SDURQHUKISY ' HEEHWW DQG SUDFWDMFWIMHYDQG SURFHWHVEDWHG RQ LHDOMF
SWWFWHVDQG H SHFBWRQVRI RU DQMWRQVDUH EXIGNQR RXUF R@IFWH DUDQI HP HQW 2 XUP HP EHWFDQ HQJ DJ H DWD@BIYHO'RI WH
SDWRHUKIS DQG SDWWFISDW DFFRWBIQI VR WHIUFDSDFIW

: HDIP W IQYRQH RXUFRP P XQW I1QWH SDWRQHUKIS BRXWH\ VR DFKIHYH EHWMUKHD@ DQG Z HOEHIQ) 2 XU & RP P XQW 3DWFISDWRQ 6\DWI \
SWRYIGHVD UH\RXWH IRURXUP HP EHWVR GHYH®S DQG P RQMRUFRP P XQW SDWFISDWRQ DQG HQJI DI HP HQW \HH SDJH

Q Z H HYDGDWG RXUSDWRHUKIS DQG WHGHWI QHG RXUMAKFWUWH DQG FRQIWP HG NH\ IRGIVDQG WHVS RQVE IGWHVVR EHWHUP HHWIKH UWHT XILHP HQW
Rl WH 3UP DU & DUH 3DWHUKIS * XIGH@HV 7KH' HOYHWE® RQ 3DWRPHUKIS RXVBHVRXUDJI BHHG DFWRQVWR [P SURYH WH SDWRHUKIS

7KH HHOWRQWKIS Z W RKHUSODQV

: HDIP IRUD KU K FRUHOWRQ DQG IQMJ IDWRQ RI RXUS SSHU+ XP H +HDEK\ & RP P XQWAHV3DMQ DQG RXUIQGLYIGXDMJI HQF\ FRISRUDW RUEXVQHW
SOQV 5HJ IRQDOGVDW DQG & RP P RQZ HD@ SOQVSIRYIGH WH EURDGHUF RQM[ WRUS@QQQ) |RUKHDEK DQG Z HOEHIQU 1Q RXUFRP P XQUHV

$ VRXUIQMJ IDWG SOQQQI FDSDELIBV IQFUHDVHY Z H DQWFISDW WH +HDEX\ & RP P XQWHV3DQ Z LGEH D WHFRI QMHG XP EUH@ |RUDOKHDE \HLYIEH
SOQQQ 7KIVIVUHIBIFWG IQWH P RYH VR SRSXOWRQ ED\HG SOQQIQ) DQG B [E®! IXQGIQ) P RGH®IQ RXUFDWKP HQW

+RZ ZHP HDVXUH RXUSWIRIWKHW RXWRP HV

(YDODWY RXUSWRI BWDQG DFKIHYHP HQWIVDQ RQI RIQI SURFHW 2 XUSDWHUKIS IVXMQJ 4,336 2 WH 4 XDOV ,P SURYHP HQABURI IDP  30QQQJ
6\ IMP \R [P SIRYH WH WHFRWBIQ] DQG BISRW RI RXUZ RINIQ D FRP P RQIUWDP HZ RINDQG R IQF UHDVH RXUMNEYDQG FDSDFIW IQ SOQQQJ DQG
HYDGDWRQ $Q DQQOXDOKRZ FD\H RXUSOQQQI FDBIQGDUDQG WH DQOXDG RP P XQW +HDEK 30Q P SGIP HQBWRQ $ J BHHP HQAHS RIS RYIGHV
DQRYHW @B FIVRI RXUZ RW

6KDUHG LQGIFDWRWY/ WP DIQ D YMRQ RI WH SDURHUKIS : H Z 1Y RUINZ W RXURFDQI RYHWWP HONVWR GHYHBS FRP P RQ IQGIE DVRWWDWD® Q Z IW

FRP P RQZ HDAGM DQG WBW IQGIEDWRY 7KIVZ IGDWMAKVIQ P RQVRUQJ RXUSWRI LHWDQG DF FXUIDWIO LHHSRWWR RXUFRP P XQW DQG RWMHUMBNHKRGHLWY/
RQ RXUSWRJI ULHWDQG VXFFHWRQ WH RXWQH\ VRZ DG EHWMUKHD@ DQG Z HGEHIQJ IRURXUFRP P XQW

3DJH RI



2 XU3®QQQ) 6FKHGX®!

$ 6WDWJ IE 30QQQJI 3WRJ WP DQG FRP P RQ3DQQQI &\ F® HQGHDYRXWY
WR KHG XVRU DQWH DQG P DQDJ H RXUZ RIBDG DQG R \KSSRWNQGLYIGXDO
DQG FR®IFWH DJ HQF\ SURFHWHV

2 XUFD®IQGDU \HH SDJH  KDVEHHQ IWDP HG DUIRXQG D WRQGDE
IIODQFIDO HDUF\ F® IRUSOQQIQI HYDGADWY DQG EXGI HWYI  MDWKP HV
WDWRYHUMP H DQG Z KHUH UHT XILHG RU DQMDMRQVZ IO QFKURQMH RU
DGDSWKHIURZ Q SOQQQ) F\ FBIVVR FRIQFIGH Z M WH GHYH@®SP HQ®O
WDJ HVRI WH 3& 3 +HDOX\ &RP P XQWAV3DQ

2 XUSOWRWP V Z RINQJ J IRXSVDQG SIRMFWZ RUNDURXQG WHH WP HEHV
Z M WHIURZ Q DFWRQ SOQ DQG EXGJ HWIRUZ KIEK WH\ DU BW\SRQME G

7KIVFDOIQGDUQWQGV\R EH |G LE®! 1Q WP HEH KRZ HYHUSHFLLE 1Q
SURFHWDQG VW WDWZ IORFFXUR HYIGHQFH EDVH DQG HYDGDW WH
QHHGVRI RXUFRP P XQWAHVDQG WH RXWRP HVZ H DFKIHYH

2 YHURXU\ HDW F\ F®I Z H IQFGGH RSSRUXQUWAV\R FHBIEDW J DWHU
GIVFXWRXUS DWQHUKIS DQG 6KRZ FDVH RXUZ RWN  : H DGR IQYM P HP EHWY
VR SDWFISDWM 1Q IXQGIQI \KEP MRQVIRUMH SDW@HUKIS

$ FFRXQWELQWV

Q WH 3& 3VJ DIQHG SWRI IDP  WRVXVDQG IXQGIQ) Z W DJ WHHG
GHOYHUDE BIVDF IRWIRXUDWDV 3DWQHUKIS ,QWAJ IDWIG +HDEK 3URP RWRQ
BHWYIEH &R RUGIODWRQ DQG ,QMJ IDWG & KIRQEE ' MHDVH 0 DQDJ HP HQW

2 XU&RP P XQW +HD@ 30Q P SGIP HQBWRQ $J UHHP HQW& +3,$ IVGXH
DVWKH HQG RI - X® HDFK \ HDUDQG WSRWWRQ DFWIW Rl RXUGHIYHWDE BIV

(DFK GH&YHWE®I KDV\SHFILIF J RDOVIRUWH SDWRHUKIS R Z RINVRZ DBV
2 XUSOWRWP VDQG Z RINQJ J IRXSVGHWIWP 10H WHIUIRFXVDQG GHWICE OQV
WR RIOW DFKIHYH RXWRP HV

3URFHWHV\R ,QWJ DWW 30QQQJ DQG BHWYIEH
' HOHW

. H\ IHD\XUHV

6KDUHG IQIRWP DWRQ IRUADWI [E SOQQIQI SURFHWDFIRWDO
DJ HQFIHV

%RDG WDNHKRGHUS DWF IS DWRQ DWD@BIYHORI SOQQQJ DQG
\HWIEH GHOYHY

6KDUWHG ADWJ IHVDQG X QF KUIRQMDWRQ RI + HDEK)
&RP P XQWAV3DQ DJ HQF\ WDWAJ IE DQG EXMQHWSDQV

3OWRWP VDVDYHQXHVIRUFRQX@Y SOQQQI WYIHZ IQ) DQG
BARXEFIQJ

$J HHHG GHMWHG RXWRP HVDQG HYDGDWRQ SURFHWHV

3DJH RI



2 XU3DQQQJ &\ F®!

2 QJRIQJ P HWRGVR

(DFK 0 (0 %5 SWRYIGHVSHURWP DQFH WXV

. 0 RQWRUSHURW DQFH  WHQGVDJ DIQWARXWRP HV
2 FRQGXFWP IG \ HDUMHYIHZ V HYDGIDUWRQVDQG
FROWEDWRQVZ MWIQ HDFK SOWRWP

. &RP SDW UH\K@VZ W EHWANQRZ Q SHURWP DQFH

- &RP P XQEDW WHWXW

-8/< RQRIQ

P S®P HQA RD®
AD\WJ IHV

' HYH®S
DFWRQ SOQV

-81(

. 3& 3 HQGRUWHV+HDX\
&RP P XQUAV3DQ

- $J HOFIHVSUWHSDW 11QDOH
EXMQHWSDOQV EXGJHWIRU
QH[ W HDUQFRISRIDWY +& 3
JRDODQG DWW IHY

6KRZ FDWH RI
DFKIHYHP HOW

SHYHZ  1RP IQDWM
QHZ /HDG $J HQFIHV
DQG & KDILSHURQV

0%$<

- $ GMWARXWRP HV J RD®
ADWA IHVHW 1Q @ KWRI
HQG RI \ HDUWHYIHZ V

- $JHQFIHVFRP P MR
[P SBIP HOWQRP IQDWMG
ADWAJ (HV

., GHQM\ \X WMP VDQG
DSSURDFKHVVR WDFN
SHURW DQFH

DJ DIQWNQGIEDWRY  RXWRP HV

$ FURQVIRUHDFK SOWRWP
Z RWJ RXS
. &R®IFW DQDOH DJ HQFIHV
WHYIHZ V HYDGDWRQV
FRQXGBWRQVIURP
SDWEISDWY J IRXSV
. GHOWA HP HU IQ) SURUMHV
. GHOWA SURFHW
[P SURYHP HQW

6KDW GD\ DQG [1QGIQI V

0 $5&+
& RQGXFWERP EIQHG )RXP R
- $J WHH FRP P XQW QHHGV

- $J BHH RQ SURUWAHV
- 6KDWH WHVHDWFK

$J HQFIHV
DUDQJ H R
FRQGXFWHQG R
\ HDUBHYIHZ V/
HYDGIDWRQV
$IHQFHVHIHU | $35/
GWIW RD®
DWW IV $FIRWSOWRWP V  Z RIJ IRXSV
WP HIHV . BHYIHZ DQG FRQIP \KDWHG YMRQ \KDWG RXWWRP HV
IQGIEDVRW\R

RZ QDJHQF\ IRU % SOWRWP DQG Z RWJUWRXS

DP HQGP HQW
HQGRWHP HQW
IQFAMRQIQ
SOQV EXGJHW
SWSDIDWRQ

. GHQM JRD® \WDWJ IHVIRUFRP IQJ \ HDU

- $J HOFHVIQGIE DWW SUHI HUHG VAD\WJ IHV\R [P SGIP HQW
. GHOM\ WP HEHV

. GHQM SHURW DQFH IQGIEDWRY P HDKUHV

- 8QGHWINH HQG RI \ HDUMHYIHZ SURFHWHV

3DJH RI



$ MIDSWKRWRI 8 SSHU+ XP H

7KH 8 SSHU+ XP H 3UP DY & DUH 3DWRHUKIS VEFDWG 1QWH 1 RW ( DWARI 9 IFVRUD DQG HQFRP SDWHVWH P XQEFISDGMVRI ,QGU R 7RZ RQJ DQG
: RGRQID DQGWH . [HZ D 9D@\ SDWARI WH $SIOH 6KILH % ZHZIOKDYH D SRSXOWRQ EDWH RI DWBIDW SHRSGI 7KH IR@RZ IQJ SWRYIGHV
D EWRDG RYHWYIHZ RI RXUFDWKP HONIR EDWHG RQ FXUHQNAHQGYDQG SWHGIEMWRQV \RXWFH 9 IFVRUD 1Q ) XWUH

,QGLI R 6KIWH VHFRQRP \ IVEDWHG RQRXWP DQG YDAH DGGIQI VR WH DJ UEX@KUDCSURGXFH RI WH UHJ IRQ 0 I FHUHD®DQG J IDSHVSWRYIGH WH
IRBP RWARSSRWXQMAY 0 DQ' SHRS® @IQJ [QWH \KI FRP P XW R : RGRQID DQG: DQJ DUDWD IRUHP S®\ P HQW
$ WD NP 3RSXOWRQDW
,QGLJ R 6KIH IVSURMFWG R KDYH P RGHUDW SRSXOWRQ J IRZ W EH®Z WH WBW DYHUDJ H EXWZ HODERYH P DQ RWHU/ * $ VIQ B IRQDCD IFVRUD

7KH QXP EHURI KRXVHKRGVZ 1@ IRZ DWD IDWMUDW WDQ WH SRSXOWRQ GUYHQ E\ WMDGIO GHF@IQI KRXVHKRG IH % QG R Z l@HH
P RGHUDW WHGXFUWRQVIQ WH QXP EHWRI SHRS® DJ HG BWWDQ  \ HDWY DQG ®U H IQFWHDVHVIQWRVH DIHG  \ HDWYDQG RYHU IMQJ 1URP RI
WH SRSXOMRQ IQ W IQ

© RGRQJ D V\WDWG RQWH WDW ERGHUZ W $ BXY 1Q16:  7KH FMEVVRI HWHURWP D P DIRUJ IRZ W FHQWH Z KIEK \HIYIEHVD Z IGH XXIDCKIQMUDQG 1Q
ERW 9 [EVRUD DQG 1 6:
$ WD NP 3RSXOWRQDW
: RGRQJ D IVRQH RI WH OU HUHJ IRQDCGFMAHVIQ 9 IFVRUD | WY/SRMFWG VR KDYH D IDWAIDWM RI SRSXOWRQ J IRZ W, Z HODERYH WH 9 IFVRUDQ
DYHWDIH WURXJI KRXWKH SUIRMFWRQ SHURG 7KHUH Z LOEH VARQJ J IRZ W 1Q KRXVHKRGVDQG DYHUDJ H KRXVHKRG MIH QXP EHURI SHRS®I QI 1Q
HDFK KRX\H Z I@XMDGI® GHF@H 7KHU Z LOEH IQF BIDVHVIQ DADJ H J RXSVIURP W EXWIMH RYHWD@DJ H VAKFWWWBH Z I@P RYH IRP  EHIQJ
BOWHO \ RXQJ Z W IHZ RGHUSHRS®!I R EHIQJ D P XFK IOWAUDJ H WXF\XUH 1Q Z W OU H IQFWIDHVSHRS® DJHG ~ DQG RYHU

7RZ RQJ 6KIUH KDVDQHFRQRP \ EDWHG DURXQG SUP DU SURGXFUWRQ SDWMEXOWD DJ UFX@UH DQG IRBVAY  7KHUH DUH P DQ\ \P DORZ QVIQ WH
P XQEISDOV \XFK DV& RWRQ DQG 7D@QJ DWD WDVWHLYIEH WHVH IQGXVAHY
$ WD NP 3RSXOWRQDW
7KH 6KILH RI 7RZ RQJ IVSURMFWG \R H[ SHUHQFH WMDG\ SRSXOWRQ GHF @H WURXJ KRXWIKH QH[W  \ HDWV ' H\VSIMW SRSXOWRQ GHF BHDVHV \WH \RBO
QXP EHURI KRXHKRGVZ LQQF BHDVH 7KIVIVGUYHQ P DIQD E\ WH ®WRI \ RXQJ DGX®VDQG WH OFNRI BHWMDIQJ IDP IMHVDQG FKIGUHQ Z KR P DNH XS
OU HUKRXVHKRGV 7KHUH Z IGEH \RP H 1Q P 1J DWRQ R 7RZ RQJI EXWIMIVZ IOEH P IGG®! DJ HG DQG RGHUSHRS®I Z KR Z IOKHQ DI H IQ SOFH %
WH SIRSRMRQRI SHRS®I DJHG ~ DQG RYHUZ I@KDYH WHQ IIRP W

. IHZD 9D@\ IVSDWRI WH $ GIOH 6KILH KRZ HYHUIRWP VSDWRI RXU QDVUDOF DWKP HOWGXH VR D P RXQWIQ UDQUH 0 W/AHDXW DQG 7DZ RQJ D DUH WH
NH\ VRZ QWKISVZ W DQ DSSUR[ IP DW SRSXOWRQRI SHRS®

: HWHFRI QM WDWP DQ VHYIEHVDUWH SWRYIGHG UHI IRQD®@ DQG WDWSHRS®! J IDYMOW VR UHJ IRQDAF HQAHVVR DFFHW\HWYIEHV
%HIQI) MWXDWG ROWH ERWGBGHUZ W 16:  WHUH DUH QXP EHWYRI VHYIEHVWDWS WRYIGH TFUWRWERWGHU DFFHW
TKHWH WP DIQ VHWYIEH DQRP DAHVDQG IWXHVRI DFFHWDQG HO [EI@YV IRUSHRS®I IQ RXUFRP P XQWAHY

,QRWP DWRQDYDIDE®I D . QRZ <RXU$UHD KWB 7ZZ GRLYIE JRY DX GRLNGRZ\ RXUOM
$EXV : RGRQID FRP P XQW SWRIIBI DWKWB ZZZ IGFRP DX DEXWYZRGRQID FRP P SURIGI' HDX@DVS' EKFS

3DJH RI



2 XUSOWRWP VDQG GNDJ HV

&KIG DQG ) DP 1® 3OWRWP . DOMREHU UHHFKZ R

7KH & KI@ DQG ) DP 1® SOWRWP P HHWE\ P RQMO DQG RSHIDWVZ W DQ DJ WHHHG WP VRI KHHIHHQFH  7KH SOWRWP

PHWRQWH ' HFHP EHU WR SIRI BIWDQG GHWWP IQH JRD®IRU  DQG EH\ RQG ) R@®Z IQ) DUH RXUDJ WHHG

GUHFWRQV

3DWEHUKIS : RUNQI DBQIMGH WH WUHH \KIHV: RGRQID ,QGLI R DQG 7RZ RQJ DQG FRP SGIP HOWQ WH & RXQFIO
(DD <HDW3DQV ' MFXWRQ) RIXP VKDYH VBNHQ SOFH RYHUWH SDWW[ P RQMVRI Z M WH FRP P XQW

SDWHQW IDP 1O \HYIEHVDQG HDWD \ HDW/ W |
KH SOWRP  IOMQGVWR Z RINVADWJ [ED@ Z M WH \KILHVIQ BLIVSRQVH VR WIVFR@IFWG GDW 2 | SDWWFXOUIQWUHWY
IVKRZ WH SOWRWP FDQFRGIFWHO® Z RINWRI HWHWR DGGUHWWH LHFRP P HOGDWRQV

: RUINRUFH GHYH®SP HQW,QF UHD\H NQRZ BIGJ H DQG XQGHWMBQGIQJ Rl BIFHQWSRE@\ DQG BHSRW
f QYD WH 9 [FVRUDQ 6\B\WMZ IGH 2 XWRP HVEWQFK VR FRP H DQG SUHVHQMWR WH SOWRWP DURXQG WH 6VB\M RI
9 [FVRUD- V& KIGHQ VIHSRW 7KIVIVJI RIQ) VR ®FDOH GDWD R /* $ BIYHOYHWEVDWQUDWYHYDUWH SURUW : H
IOMQG \R DFFHWRXURFDAGDW DQDOWH BVX@VDQG SOQ VRI HIHUWR DGGWWJI DSVDQG DWIDFWXQGIQJ
f BXSSRWDQG SDWEISDWM IQ ®FDAP SGIP HQBWRQRI & KIG ) IADQG WH QHZ &KIG : HOEHIQ) DQG 6DIHW $ FWO0 DUFK

BHWIEH 5HRUHQWWRQ
f  UXIG WH FDSDFIW RI XMQJ D VAHQJ WVDSSURDFK DFIRWWH VHIYIEH WP 1Q GHD@Y Z W FKIGUHQ DQG IDP IBHV
7KH BWHQJ W YD\HG 7WDIQIQI KDVDOR EHHQ RU DQMHG  %HQDGHWY * OW IRUMH  DQG Rl -XQH 7KIVZ IOEH DFKIHYHG 1Q SDWQHUKIS

Z W WH 6WRQJ HU) DP 1® 6HWIEHV ,QQRYDWRQV

BHWIEH &R RUGIODWRQ
f  &RQWXH R MM Z M WH 6WRQJ HU) DP 1® 6HYIEHV ,QQRYDWRQV SIRJWDP DQG Z RUINQJ J IRXS WR Z RUNRQ VAWDWAJ IF VHIYIEH FR RIGIQDWRQ DQG
$FFHWSOQQQI IQFGGIQI WH IRORXVRI WH & KIG ) IMBWDWI \ [Q RXUDWHD

/ HDGHUKLS
fQFBDVH WH VADW IE GNVZ W QHVE RUWDQG ®F DAQUDWHV\KS SR FKIGWQ DQG IDP IBVVR EURDGHQ RSSRUXQMHVIRWKDUHG SOQQQ]
DQG DFWRQ ,GHQWIHG : KM YD@RQ' D\ . IGV&RXQMRP P MiH FUIRWERWBHUE KIG 3IRWMFWRQ:  HHN DF WIWHY

,QMJ ID\MG +HDGX 3URP RWRQ
f  WH 6P IBIVIRWO IBIVSUIRMFWOQ 8 SSHU+XP H IV\XSSRMQ) FKIGUHQ WHIUIDP IBHVDQG WH HQYILRQP HQWRI GD\ FDUH S@\ JURXSV S WFKRRODQG
HDWD SUP DU \FKRRO HDW\WR \XKSSRW RRG RIDCKHD@ DQG KHDG\ QXWMRQ FKRIEHV 7KH SOWRWP Z LOKS SRIWWADW IHVWHFRP P HQGHG IURP
WH 0 IDIRI +XP DQ. IQGQHWSIRMFW\XSSRW EUHDVAHHGIQU 1Q 8 SSHU+XP H

7KH SOWRWP IQMQGVVR X\H DFWRQ SOQQIQ] Z MK P HP EHWFRP P M VR \XSSRWDQG SDWFISDW IQ WH DJ BHHG IQUWDWHVDFFRWGIQI VR WHIUIQMUHV
\N@WDQG FDSDFIW

6\DW R 9IARUDY &KIGUHO5 HSRW  7KH IIIKADQQXDABS RWRQ WH WWWVRI 9 IEVRUD VFKIGWHQ WH 6VDW RI 9 [EVRUD V& KIGUHQ SHSRWY RITHWD KL K
GIYHO\ HWFRP SUHKHQMYH RYHWIHZ RI WH KHD@ GHYH®SP HQWGIDWQIQI \DIHW DQG Z HEHIQJ RI 9 IFVRUD VFKIGUHQ DQG \ RXQJ SHRS®!

3DJH RI



<RXW 3OWRWP DQG 8 SSHU+XP H ,QMUDJI HQF\ 7HDP

7KH 6\WDWJ IF 30Q IRUWMH 8 SSHU+ XP H ,QMUWDJI HOF\ 7THDP  8+,7 KDVIQF RS RIDWG WH Z HEHIQ) RXWRP HVDQG P HDVXUHVZ KIBGI DGGUHWC
WH 8+3&3 NH\ GHIYHUDE®IVIQ LHOWRQ VR 6VXGHQW QJ DJ HP HQW

6\MGHQW QJ DJ HP HQMVWH SURWN IRU 6FKRROHQI DJ HP HQWRUW RXQJ SHRS® VYIHZ HG DV
$ FWHO SDWFISDWY 1Q WHIUBIDWIQ) DQG IHHEY \RFID® FRQQHFWG \R WHILMFKRRADQG FRP P XQW
7KIVGHIIQMRQ Z DVGHYHBSHG E\ D FIRW\HFWRQ RI WH \ RXW \HFVRUGXUQJ D VADWJ [E SOQQIQJ GD\ 1Q) HELXDY

$ IRWP DCSDWQHUKIS EHVE HHQ FRP P XQW DJHQFIHV : RGRQI D 1 HVZ RWNGFKRR® WH & HQAM IRUS GREBIVFHQW HDEX & $+ 5R\ DC& KIGWQ V+ R\SMBO
0 HERXWH DQG' HDNQS8QYHUW ,QMIDUWRQDDQG & RP P XQW 6WGIHVXQW* HHBQI DUH GHYH@SIQI D 6WDWA IE 30Q EDVHG RQ 5HWRUDWYH
3WFWHY 53 IQFGGIQ) )DP L® DQG &RP P XQW * URXS & RQHWHQFIQI )&* & ,QFROMQFWRQZ MK WIVWH 8+' ,7 Z I@EH GHYH®BSIQJ D P RGHARU
“FRP P XQW FRXQFI®( EDVHG RQWH SUQFISGIVRI FRP P XQW GHYHBSP HQMRFIDGP RGHCRI KHD@Y DQG \RFIDOMAEH

3DWRHUKISV

$ IRWP DA HP RDQGXP RI 8 QGGHWBQGIQ) Z IOEH \LJ QHG EHVE HHQ WH UWHBIYDQWDJI HQFIHV \FKRR/DQG WH & $+ 7KIVSIRFHWZ IOIQFIGH FRQKEBWRQ
DQG QHJ RWDWRQ R FOU\ WH QHHGVDQG H[ SHFVBWRQVRI D@SDWHY 7KH VRROWR EH XVHG IRUMIVSXIBRWH DUH WH 9 [E+HD@M 3DWPHUKLS VRROWH & $ +
* DWKRXVH ) IDP HZ RN DQG 3WRFHWHV Z KIEK IQFGGH HWREDQKP HQWRI D WIDP  WHYIHZ RI SREFIHVSIRI DP VDQG SIRFHWHY SOQ HYIGHQFH EDHG
DWW IHVDQG HQKDQFH VHF XUW SRMMYH UHJ DUE DQG FRP P XQEDWRQ WDIQIQ) DQG P SBIP HQWWRQ HYDGIDWRQ

6WDWJ IF 30QQQJ &RP P MWHH & (2 V WKRRGBUQFISD® SRMFH DQG ®FDQI RYHWP HQW7KH URE!I Rl WIVFRP P MWMH VR FRERWWHO® DQG KROMWFD®
WHYIHZ WH IP SGIP HOWWRQ Rl WH VADWJ IF SO©Q 7KH FRP P WWH DGR KDVWH WREGI RI ®REE\ IQJ GHYHBRSIQI RIQWXEP IMWRQVDQG HKDQFIQJ
VHYIEH FR RWGBIQDWRQ DF IRWWH \ RXW \HFVRU

$JHOF\ MBIl SIRYIGIQI \HYIEHVIWRP \VFKRRY $QO0 2 8 KDVEHHQ GHYH®SHG EHVE HHQ DJ HQFIHVDQG \FKRR®VR D@Z FRXQHMW\R Z RINZ IW \ RXQJ
SHRS® DWFKRRMQG DAR |RUS DHQNHGXFDWRQ SIRYIGHW VR HQJ DJ H SDUHQW

7KH 8+,7 DOR KDVD WHJ IRQDCERG\ WH +XP H 5HJ IRQ SDWQHUKIS EHVE HHQWH ' HSW HQWRI ( GXFDWRQ DQG WH ' HSDWR HQWRI +XP DQ 6HWYIEHVZ KIEK
\XSSRWWH [RXUQMUDI HQF\ WDP VZ M \WDWJ [E GILHFWRQVDQG BIVRXUFHV

&RP P XQW & RXQFI02 \R EH HWDEDQKHG 2 ED\HG RQ P RGHORI EHWSWDFWEH 7KH FRXQFIVIQYRIH Z KR®I RI FRP P XQW DQG WURXJ K FRQXEDWRQ

IGHQM WH WAHQI WVRI WH FRP P XQW DQG KRZ WH\ FDQ DWIMAIQ GHYH@SIQ) \ADWJ IHVVRR \KSSRWMH FRP P XQW

,QMJ IDWMG +HDEX 3URP RWRQ

S5HWRIDWH 3UWDWFWFHVIVEDVHG RQ D KROME P RGHORI WMXGHQWZ HQEHIQJ DQG SWRYIGHVD IRXP  IRUMMGHQWDQG WIDFKHWWR DGGUHW KHD@ DQG
Z H@HIQJ MXHVZ KIEK FDQ EH IQWMJI IDWG IQOR WH RYHUD@F KRROMDWAJ IE SOQ

* DWKRXVH 6FKRR®? WIVP RGHRI EHVWSUWDFWFH Z DVGHYHRSHG E\ WH & HQAH |RU$S GREIM-HQW HDAM DQG WH $ XVADMQ <RXW SHVHDUWFK & HOWH DVD
SIBW7KH IWDP HZ RIN SWRYIGHVWRRO'Z KIEK IQFGGH WH Z KR®! RI VWKRRGFRP P XQW DQG WH J HRJ UDSKIF FRP P XQW 7KH IWDP HZ RUINLVEDWHG RQ

3DJH R



WUWHH YDAHVZ KIFK DFVWDVD GIQVWR HYIHZ SWRFHWHYV SIDFWFHVDQG SIRWRFRO'Z IWIQ WH VFKRROFRP P XQW VHFXUWN FRP P XQEFDWRQ DQG
SRVMYH UHJI DG 7KIVDSSURDFK IVEDVHG RQ D WAHQI WVEDVHG P RGH(RI SUDFWFH

) HWWDARU+ HDOX\ / IYIQJ 2 7KUHH : RGRQJ D WFKRRO'Z IGEH SDWEISDWY 1Q WH ) HWYDO5R\ D& KIGUHQ V+R\SMPOO HERXWH 1Q DQG WH
* DWIKRX\H [UDP HZ RUNDQG 5HWRUDWH 3UWDFWEHVRITHUKH P RGHORUWXWIRIQDEIDW 7KH IHWYDARFXVHVRQ P HODQ H@HIQ) DQG AHQI WHQIQJ
\ RXQJ SHRS®I-V\RFIDGFRQQHFWIGQHW

7KH5RENDQG : DWUSURJ WDP_Z 1OQF RQWXH VR EH RITHUHG VR XUDADQG MROWG WKRRY 7KH SWRJI DP  IRFXVHVRQ ER\ VDQG DWMAV WAHQI WHQQJ P HOWO
UHMMHOFH VR GHDZ IW GILILEXGWAMXDWRQVDQG DQI HUP DQDJ HP HQW7KH WWKRRO'SDWWFISDWQJ DUH WHT XIWHG VR WDIQ DQG Z MW DWW OQF H IOWAJ UDW
WH SURIDP IR WH FXWEXGP VR HQUXUH \XMWBIQDE 1AW

BHWIEH & RRUGLODWRQ

)DP 1® DQG & RP P XQW * URXS & RQHWHQFIQJ )&* & 2 HQI W EDVHG DSSIRDFK VR Z RINQJ Z WK WXGHQWDQG IDP LEHV 7KIV'SIRMFWOQYROHVWDIQIQJ
DJ HQF\ \WBII DQG WMIDFKHWIQ IDP 1® FRQHWQFIQ) P HGIDWRQ DQG WHIGIFWH SUDFWEH R EXIG WH FDSDFIW Rl WH HFVRU $ FR RUGIODWG DSSURDFK
Z IOEH VBNHQ VR SIRYIGH FRQYHQRWIRUF RQIHWHQF HVIQ WFKRRO/DQG WH FRP P XQW DQG VR DAR P HQRUDQG \KSHWYIVH WH WDIQHHVIQ WH \HFVRU ) & * &
IVEDVHG RQ WH SUQFISGIVRI 5HWRIDWH 3UWDFWEHV

7KH SHWRIDWYH 3UWDDFWFH DQG ) DP 1O DQG & RP P XQW * IRXS & RQHUWHQFIQJ * DWIKRX\WH 6FKRRO'DQG WH & RP P XQW & RXQFIVZ IGEH HWRE QKHG Z IW
D FRP P RQ SKIB\VRSK\ EDVHG RQWH SUHYIRXV® P HQWRQHG ~ GIQ\1 Rl VHFXUW FRP P XQEFDWRQ DQG SRMMYH WHJ DG 7KIVVWAHQJ W EDVHG DSSURDFK
HQWXUWHVD FRP P RQOQI XDJH Z MW FRP P RQ SUIRFHWHVDFUWRWWH VHFVRU

,QMJ IDWG & KUIRQIE ' IMHDVH 0 DQDJI HP HQW

2 EHMW DQG QXVWMRQ2 D SDWRHUKIS EHVE HHQ KHD@ \HWYIEH SWRYIGHWYDQG WKRRY'Z IGGHYHRS Z W P RGHORI EHVASWDFWFH D SUWRJ WP Z RUINQJ
ZIW* IDGH WMWXGHQWVDQG <HDU WMWXMGHQW 7KH IRFXVRI WIYSUWRI DP IVVR Z RUINZ M\ RXQJ SHRS® DQG IDP IHVVR P DQDJ H QXWMRQ DQG
REHVW

0 HOWGFHDAM 2 DXGIWDQG MWXWH\ VZ HUH FRQGXFWG 1Q VR GHWWP 10H WH QHHGVRI WIDFKHWYDQG WXGHQW ) R@BZ XS IRP WIVIQ Z10
SWRYIGH DQ RSSRWYQW R H[ SAUH VADWJ IHVDQG FRGIFWHO ®EE\ WR P HHWKH QHHGVRI \ RXQJ SHRS® DQG WHIUIDP ItHV 61l Z HQEHIQJ IV
DGR D SURW IRU

3DWZ D\ VMR VHIYIEHV : RUNVR FRQWDXH EHVE HHQ \FKRRO/DQG DJ HQFIHV ( YIGHQFH \XJ J HWWDWE KIGWHQ DQG \ RXQJ SHRS®I QHHG \KSSRWGXUQ) WH
Z DM WP H IQ DFFHWQJ VHWYIEHV ) DP I® DQG & RP P XQW & RQHBQFIQI Z LOBWRYIGH \RP H \XSSRWDQG Z RINQI FRHO Z W 6WRQJ HU) DP 1O
BHWYIEHV ,QORYDUWRQV Z IGHQWXWH WDWSHRS®I- VP HQBAKHDEM IMXHVDW P DQDJ HG P RWH HITHFWHO

$ FIRW\WH <HDW/? MWXHV SOWRWP

KYSOWRWP KDVIRFXVHG RQ MXHVWDWDITHFWD@DJ HVRI WH SRSXOWRQ : HKDYH XSSRUMG SIRMFWRUZ RUINQJ J IRXSVIRFXMQJ RQ

f  &RXQH@Y 2 SIRMFWR HYDEDW WH QHHGVRI Wbl DQG RWU DQMOMRQVIQ EHVWS IDFWFH DQG \KSSRWARI FRXQH@YI Wl $ Z RUNQI JURXS
FRQWXHVWR \XSSRWMIVZ RW / HDG 8 SSHU+XP H & RP P XQW +HD@ 6HWYIEH

f 0 HQV&RP P XQW 5HIHWHQFH J IRXS 2 KDV\KDUHG XQGHWMBQGIQ) P DSSHG Z KDWRFDOHWIEHVDW DYDIDE®! \SHFLIED® IRUP HQ \KSSRUMG
@®F DCBRIHWMRQDAGHYHBSP HOADQG XQGHWBNHQ \KDUHG SURP RWRQ RI KHDEY \BU HWY P HQ
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f  +RP HOIMQHWDQG KRXMQJ 2 \KDUQJ RI IQRWP DWRQ DQG GDV RFFXWHG WDWKL] KT KWG WH QHHGVRI SHRS®! IQ RXUFRP P XQWAHVIRUDIIRWEDE G
KRXMQJ WH QHHG VR EHWMUHQI DJ H DFIRWWH Z HIDUWH VHWYIEH W WMP  IQFGIGIQD ' +6 KRXMQJ  Z I WHDCHWRW DJ HQWH\SHFID® Z RINQJ RQ
UHGXFIQJ UHMGHQFIHVDWIMN  7KH +RP HBIMQHW 1 HVE RINZ @BIDG Z RUN 1Q WL DUHD

QWH BYIHZ RI WH 3& 3 WKFWWUH 1Q MZ DVGHFIGHG WDWMYSOWRP Z RX@ EHFRP H MKXHVEDWHG \R D@Z WH 3& 3 WR IRFXVRQ IMXHVWDWDUH
RYHUWH GXIDWRQRI WH SOQ $ Z RINQJ J WRXS Z IO@EH FRQYHQHG RU,QUWDWG Z KHUH D EURDGHUF RQWKEDWRQ DQG DFWRQ SOQQQU IVGHHP HG DV
QHFHWDW  7KH J URXS Z LOEH FKDILHG DVHT XIWHG E\ D QRP IQDWG GIDGHUIRP RXUP HP EHUKIS FKRHQ |RUMHIUH SHWH RQ WH \SHFILIE \RSIE  \WKHV
IGHQWIHG IQF G(GH P HQWOKHD@ DQG FRQWDXHG Z RUINZ IW KRXMQJ DQG KRP HBIMQHW ' URXJ KWZ lGDGR EH D P DRRUIRFXV

2 GHUSHURQVIOWRWP 8SSHU+XP H +%$ & & Y-\WBUDFWH
-DQXDY 30QQQI \KP P DY

7KIVI BRXS P HHWRQ WH WILG 7KXWGD\ HYHW VHFRQG P RQW 7KH SOQQIQI P HHWY 1Q 1 RYHP EHU
IGHQWIHG WH P DIQ REMFWYHV VAHQI WVDQG \RP H J RDORI WH J IRXS

) RXUP DIQ REMIFWHV Z KIFK Z L@ENZ HQZ M WH IRXUNH\ GHIYHUDE BIVRI WH 8 SSHU+XP H 3&3
f P SIRYH \HWYIEH FR RUGIQDWRQ DQG BGXFH GXSTFDWRQ
f 3WRYIGH D GUHFWEDN EHVE HHQ +$ & & DQG VP IDUDJ HQFIHVDQG ' HSDWR HQWRI +XP DQ 6HWYIEHV

f 7R SWRYIGH WRQGDIGMOWRQ RI VHWYIEH SUIRYMRQ 1 RWK ( DWE DIOADICOHDUD@OI DWD
f 3WRYIGH D SOWRWP |IRUQORYDWRQ DQG \HYIEH GHYH®SP HQW

* RDO ,Q WH J RXS Z IGEH VBNQI DQ IQMJ IDWG DSSURDFK \R WH P SGIP HOBWRQRI WH VE R QHZ SR\ GIHFWYHVIQ \HWYIEH GHYHB®SP HQW WH
$ FWH 6HWYIEH 0 RGHADQG WH QHZ +$&& $WHWP HQW DP HZ RWN

* RDO  7KHJURXS Z IG5 WRP RW SDWF IS DWRQ VR RWHUDJ HQFIHVGHD@Y Z IW RGHUSHRS ®& WADVWDUWH QRW HWOQYROHG 1Q WH J BRXS

BWHQI WV RI WH J IRXS IQFGGH ' W@ GRZ QR WH UHDOHWYIEH MXHV IP SBIP HOMY IQORYDWH DQG EHWSIDFWEH \RGWRQVDQG GNQJ 1QZ WK SDWGHWY
1Q UHJ IRQDODFWIW DQG SIRMFW

, GHONMHG DUWHDV IRUIP SURYHP HOQW
KHJWRXS P HP EHYWIHHOMH\ OFNWH DXWRUW VR P DNH GHFMRQV FRP P W HOWRQ EHKDORI WHIURU DQ] DWRQ ,\WZ DVIGHQMIHG WH J IRXS

QHHGHG SDWWFISDWRQ DQG WSSRWUWRP P DQDJ HYDVZ HGDVWH WIDP  GIDGHWYDQG FRRIGIODWRU 7KH P HHWQJ VOQHHG VR P HHWIMH OHHGVRI
ERW GIYHY
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/RFDO RYHWOP HQW LQUWDWYHY DQG SOQQQJ

7KH ®FDQJ RYHDP HQADWDVRI ,QGL R 7RZ RQJ DQG : RGRQI D KDYH EHHQ Z RINQJ RQ D SIRMFWIR H[ SRUH WH BOWRQWKIS EHVE HHQ ®FDO

JRYHWP HOW FRXQFICEOQV Bl MDWH SXE@ KHDEX BT XIWHP HQWDQG WH 3UP DU & DUH 3DWRHUKIS 3&3 +HDEK\ &RP P XQWAV3DQ 7KH SURMFW
®RN\HG DVWKRZ VR \WHQU WHQ DQG WHDP @H KHD@ SOQQIQI DF IRWWH WWH ®F DQJ RYHIOP HQADWDV 9 IEVRUD KDVQXP HURXVEVBW * RYHQP HQW
SOQQQI WHTXWHP HQMWDWOHHG VR EH P HWE\ ®FDQJ RYHWP HQMRP H P DQGDWG RWHWSDWARI D FRP SUHKHQUYH SOQQIQU IWDP HZ RUNDQG Z KIGW
QRWD@DW P DQGDVRY WH\ DU RIWIQ GLUHFWD E@NHG R IXQGIQ) RSSRWMQMAY

6\WD\W SREF\ BRNWVWR ®FDQJ RYHIDP HQWR EH WH GUYHURI IQIRWP DWRQ J DWHUQJ DQG SOQQQI UHI DBIQI ®FDAKHDEY DQG Z HOEHIQI IMKHV ,GHD®
IQRWP DWRQ\KRXG EH IHG IRP FRP P XQMHVWURXJ K FRXQFIOQ DQ DFFHWE®I RSHQ DQG WDQ\S DUHQAF RQKEBWRQ SURFHW VIYWHQ WH WR®I RI FRXQFIO
VR XQGHWINH D \RUMI SUIRFHW\R IGHQWM IMXHVZ KIEK RXJ KWR EH URXWG WURXJ K 3&3 FRXQFICRURWHUDS SURSUDW DJ HQF IHVRURW DQMDWRQVIRU
DFWRQ

7KH 9 [EVRUDQ* RYHUDP HQAQWRGXFHG WH ( QVILRQP HQWIRU+HD@K 0 3+3 ) IDP HZ RN IQ 6HSWP EHU WDWKL KO KWWH [P SDFVRI \RFIDO
HFRQRP IF QDWDADQG EXIBHQYILRQP HQWRQ SXE@ KHD@ ( QYILRQP HQWIRU+ HDEX SURYIGHVJ XIGDQFH VRRO'DQG IGHDVIRUKH \WDWJ [E SOQQQJ
SWRFHWWDWDIGH 1QWH FUHDWRQRI D 0 3+3 /HDGIQI WH Z D\ VD WDIQQJ VHWRQ DQG IQIRWP DWRQ NVIR \KS S RINERXQF LARYDQG W | 1Q XMQUI WH
IDP HZ RN SHWRXWFH ( QYILRQP HQWIRU+ HD@X KWB ZZZ KHDGIK YIE JRY DX BFDORY P SKSIUIQGH KWW

2 1 W QUEDQFH R WH 3& 3 IVWH FDSDFIW RI RXURFDQJ RYHIDP HQWVR SDMEISDW : RGRQJ D IVD @U HUFRXQFICY W \WKH DEIBV \R DWW Q GHGIEDWG
RIIEHW\WR YDURXVSOQQQJ DQG P DQDJ HP HQWRBIVVR \KSS® ERW KXP DQ DQG 1IQDQF IDAHWRXFHVVR \KSSRIMSOQQQJ  ,QGLI R DQG 7RZ RQJ KDYH Wl
Z W P XGB! LREIVDQG WH UHVSRQUE BV IRUS®QQIQI DFIRWGILIHUQI SRMRGR DUHDY ,Q RBHUIRUWP D@IUF RXQFI®VR EHWHMUP HHVWKHIUS @QQQU

UHT XWHP HQW MIVQHFHWDU VR EH IQQRYDWYH 1Q WH SOQQIQI DQG GHYHESP HQARI VADWAJ IHVVR P HHWKRH QHHGV

BVDWP HQWRI Z HOEHIQJ
: HOEHIQ WHOWVVR DAD\SHFWRI D SHURQV@H IQF BGIQU
3K\ VEDG+ HD@X a (P RWRQDGH HDEX a 6RFIDC8 RQOHFWGQHWDQG IQFGMRQ a ) IQDQF IDGSHF XU
a 4 XDOV ( QVILRQP HQWa 5HOWRQWKISVa : RUNDQG / HIVKUA
: HOEHIQ) IVWH SHEFHIYHG FRQGIMRQ RUWBW Rl EHIQ) Z HOFRQMQMG DQG \DWILHG

5HFRP P HQGDWRQVIIRP WH WXG\ FRP SGIWG 1Q) HEXDY IOFGGH
f &RQUGHWDWRQ QHHGVMR EH J LYHQ VR WH WP IQJ Rl FRP P XQW FRQUXGDWRQ DQG HQJ DJ HP HQMXADWJ IHV

f (DFK FRXQFIOR EUQ WHIURZ Q XQIT XH KHD@ DQG Z HOEHIQJ J RDOVR WH \BE Bl DVHYIGHQFHG IRP WHIUIQGLYIGXDGGDWD J DWHUQ) ADWAT IHV
2 SWRQ R GHYH®S D RIQASOQQQ] WWDWAJ\ IRUMHILO 3+3 DQG R IQRWP WH +HDOK\ & RP P XQWAV3OQRI WH 3&3

f (DFKFRXQFIZ RX@ QHHG W IGHQWA WH P HDQVE\ Z KIFK WH\ IQMQGHG VR DGGUHWWHILWI HWMG KHDAGM DQG Z HQEHIQJ J RDOWURXJ K WHIU
GIUHFWDFWRQ YID WH KHD@M \HYIEH VHFVRU RUWURXJI K RWMHUDS SIRSUDW P HFKDQMWP V

f 8\VH+HDEK P SDFWEWHWP HQW+,$ VRROIQ SWHGIEWY WH HIIHFWXSRQ KHD@X Rl DQ SIRMFWSIRI WDP RUSREF\ Z KHQ DSS@G IQ WH HDW®
WBJ HVRI GHYHRSP HQW7KIYWSH RI VRRQZ IGDWMAQ GHWILP 1QIQJ WH @HO [P SDFVWRQ WH KHD@X Rl D SRSXOWRQ Z KHQ Z RINXQGHWRNHQE\ D
FRXQFIQVEHIQ) SOQQHG
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f 1HHGW WDFND EWRDG QXP EHURI IQGIFDWRWYIQ RIGHWR J HAD WXH P HD\XUWH Rl W{H RYHUD@KHD@ DQG Z H@HIQJ RI RXUWHJ IRQ DQG VR P RQWRU
Z KHMHUWWBRWWVIVIP SURYIQ) RUGHF@IQ) 7KHWH P HDVXUHVCOQHHG W IOFGGH DARI WH GHWWP IODQWRI KHDGM WHIHUWR SDJ H

7KH 30OWRWP VRI WH 3& 3 DUH WH TSOFH: Z KHUWH Z H ®FD@ RIQ RXUQRWP DMRQ \KDW GDW DQG SOQ WRJI HWHUMR IP SUIRYH KHD@ RXWRP HVRI SHRS®I
[QWH FDWKP HQW 7KH 3& 3 Z W RXUBRFDQI RYHW)P HOWIQMQGVWR GHYHRS KDUHG LIQGIFDVWRWY VR P HDVXUWH KHD@ DQG Z HQEHIQJ) RXWRP HV UHIHUWR
SDJH

$ FKIHYIQ) WH YIMRQ SURUW VHWQI DQG SIREGIP GHIIQWRQ

$ FKIHYHP HOQWR IDU 7KH 8 SSHU+XP H 3&3 QRZ KDVD KIMRUY RI J RYHWQDQFH WDWOQFGGHVD EWRDG WHS BHHVHOWWRQ RI RU DQMVDWRQVDVP HP EHWDQG
DFFRXQWEIW WDWKDVDM\HG P HP EHWWR DFWDVGIDGHWY DQG DFWH SDWFISDQWIQ GHOYHURJ WH RXWRP HVRI WH SDWQHUKIS : H KDYH IRWMWHG
RXUZ RINQJ WHOWRQWKISV EXIWWKWWDQG HOFRXUWDJIHG EWRDG WRNHKRGHU LHSWHVHQWWRQ  5HI XOU P HHWQJIV DWH WWKHGX®GIG E\ HDFK Rl WH
FRP P MMHV Z RUINQJ J IRXSVDQG SOWRWP VR GIWXW SOQ DQG DFWRQ WH YDURXVDFWIWAVDQG IOMDWYHVRI WH SDWPHUKIS DQG RXUP HP EHY : H
KDYH DGRSWG FR@ERWWH P HMRGVRI SOQQQJ WKEP MRQZ UNYJ DQG SIRMFWGHOYHY WDWOF GAGHVWBNHKRGHUMMHUWQI DQG WHIHWHOQFH J BRXSV

7KH NH\ FKD@IQJI HVWR EH DGGUHWHG WR DFKIHYH RXUYIMRQ

Q WH 8+38&3 WYIHZ HG HBIP HQWRI WH SDWQHUKIS DQG RXUMAKF\MUH VR J DIQ DQ XQGHWQGIQJ Rl Z KDWZ DVZ RINQJ DQG Z KDWOQHHGHG VR EH
FKDQIHG W [P SIRYH RXURXWRP HV ,Q $SUD ZH KHG D 6KRZ FD\H )RXP  7KIVRQH GD\ HYHQADWADFWG RYHU  SDWFISDQW Z KR KHDWS D
QXP EHURI J XHWWSHDNHWY DWHMQGHG D \KRZ FDVH VHWRQ Rl Z RUN DFKIHYHG IQ RXUSOWRWP V SDWMEISDWG 1Q D FDIp FRQYHUDWRQ DQG DWHQGHG D
Z RUIWKRS VHWRQ ,Q0 D\ Z H KHG D 6WDWJ IE 7KIQN VBONP HHWQJ RI P HP EHWY 7KIVIDFIOBDWG \HWRQ Z DV\R EWDIQ WRWP YDURXVD\SHFWRI RXU
SDWEZHUKIS DQG J DIQ\RP H WHFRP P HQGDWRQVIRURXUZ D\ IRWZ DG

7KH SURUMAHVIRUDFWRQ 1Q RXUS DWHUKIS DUH EHIQJ GUHFWG IIRP WH WHFRP P HQGDWRQVWDWFDP H IIRP IHHGEDFNJ DWHUWHG DWIKHH V¥ R HYHQW
7KH P DIQ DFMRQVIGHQWIHG IDQMR WH IR@RZ IQJ FDWJ RUHV

&RP P XQFDWRQ?2 SUIRP RMRQRI WH 3&3 ZKRZHDW ZKDWZ. HGR?2 RIRW IGHOM : KR IVIQRW HG DERXWZ KDWZ KHQKRZ P DUHWB& 3 EHWHAU

,QGXFWRQ DQG @NDJ H \R 3&3 2 KRZ VXSSRWDJI HQFLHV Z RUNHWY/\R GR WLYEHWHMU : KR DQG Z KDWVWH 3&3 : KR DWHMQGVZ KDW,QRWP DWRQ
GIMHP IQDWG DQG \KDWHG Z MIQWH DI HQF\  $ FWRQVIRUDJ HQF\  @NQJ MD@XS : ,)0 2 Z KDW/IQMRUP H' : 1@ \MDWKH \BE® Z K\ "
&RQMGHUKRZ Z H NHHS WH 3& 3 HHOIYDQADQG P HHWSHRS®I-VQHHGY  7KHW DUH IMUIQNHY GRHIYDQG @RNHW

&RP P XQW ( QI DJ HP HQADQG SDWFISDWRQ  QHHG VR FRQUGHUKRZ VR GR WIYE HWHUZ IWIQ WH \XF\MBHVDQG SURF HWHVWDWH] IMAZ W P HP EHUKIS
8WDH WIFKQR®J\ 2 Z HE EDVHG IQIRWP DWRQ R \RGH IQRWP DWRQ ®DG WBIFRQIHHQFIQ) \R SHRS® FDQ DWMQG DQG QRWADYHO
(YDODM 2 11QG Z D\ VMR P HDVKUH RXWRP HVRI \{ WP VDQG IBZ RI IQRWP DWRQ ,QFUHDVH UHSRW EDFNVR P HDKWIVRI \KFFHW / RRN DWQGIE DVRY

2 \WHUNH\ P HWWDJ HV IRFXVRQ FRQUDXRXVIP SIRYHP HQWS FUWRQ 30QQIQI QRWBGIIHW ,GHOWA ENWR H[ M) QHVE RUWDQG J IRXSVIQ RXUDWD
7KH WFRP P HQGDWRQVIURP \WH 6WDWJ IE WION VBQNIQ O D\ IQFGHG 5HYIHZ WH * HQHUDGR RP P IMMH \R W\ \WDWAJ IE UHYIHZ WH RQU RIQU
SIRFHWHV & RP P XQEDWRQ 3&3 D FEIDUQJ KRXVH RI IQRWP DWRQ $JHQF\ SOQVVR KDYH VARQI @INV\R 3& 3 SOQ / RRNDWDFRWWH \ HDW GIHFWRQ
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DQG SXBR\H +HD@Y\ &RP P XQWAV3DQ2 Z RINZ W WH SOQQQJ SIRMFWRFFXWIQ Z M : RGRQI D ,QGLJ R DQG 7RZ RQ ®FDQJ RYHWP HOW
& RQUGHU3& 3 ONQJ D BIDG R®I 1Q SURJ UHWIQI & DW 1Q <RXU& RP P XQW

$ QXP EHURI GV XWRQVRFFXWHG Z IW RXUBIDGHWWR GHWWP IOH WH EHWAZ D\ IRZ DWB5 IRUBSSHU+ XP H 3& 3 1Q P HHWRJ WH UWHT XIWHP HQWRI
WH QHZ J XIGH@HVDQG LHH\VSRQG VR WH HYDADWRQ Z H KDG XQGHUWNHQ : H HHFRQUGHWHG RXUP RGHOWRGIVDQG UH\S RQMEIBNHVDQG KRZ
Z H Z IQeHVWADFKIHYH WH RXWRP HVIHT XIHG  7KIVIVUHIGIFWG 1Q WH P RGH@QG SWHYIRXVSDJ HVRI KRZ Z H RSHWDW

$ FKIHYIQ) WH YIMRQ 3DWZHUKLS & DSDFIW 9XI@GIQ) 30Q

)R@Z IQJ DWH J RDODQG VADWI IHVWDWRXUP HP EHUKIS FRQMGHWYWDVNH\ DFWRQVWR EXIG WH FDSDFIW Rl RXUS DWHUKIS

3DWEHUKIS * RDO ,P SUIRYH FRP P XQEDWRQ ERW Z IWIQ DQG P RUH EURDG® DERXWRXUSDWZHUKIS

(WP DWG
P SDFW

2 EMFWH

QF WHD\H
FRP P XQEDW
RQ EHVZ HHQ

RXUP HP EHWY

& BDWM
\KWRIQDE ®f
SURP RWRQRI WH
SDWEHWKIS

,QRUWP DWRQ VDF FHWE ® DWDOQWP HVIQ ROH SOFH WGXFHG WDIIIE 1Q HP DIOX WMP VDQG FOUWN RQ IIQDGGRFXP HQW SHRS®I

FRQIIGHQWQ XVQJ
3DWPHUKIS Z RN IVIHFRI QMG E\ ®IR IQGXFWRQWR 3& 3 RFFXUWIQ) Z M X\H RI LQIRWP DWRQ SDFN

6D \ 30QQHG P SDFW

D &UADW D P HP EHWY H[ WDQHWNDWSRYIGHVD \KWIIQDE®I FRP P XQEDWRQ $ FFHWWR 3& 3 IQRUWP DWRQ DOXKH WP H
\ROMRQ IRUMH SDWHUKIS WDWYIX® RSHIDWRQDCE\ 0 DUFK E\ RXUP HP EHWY

E  6XSSRWRXUBIDGHWIQ XMQ) WH H[ WDQHWRUD@MHILBE 3 FRP P XQEDWRQ DQG ,QRW DWRQDFFHWE® FOUN RI
GRFXP HQMHFRUGIQJ FRP P XQEDWRQ P RUH \KDUQJ

F  9IG FDSDFIW Rl RXUP HP EHWY WRI1 1QWH X\H RI LJIRWP DWRQ WFKQR®J \ 0 HP EHWZ IOX\H H[ WDQHW4 336
FRP P XQEDWRQV WIBIFRQHBIQFIQ) HW  / HDGHW/Z 1O

DGP IQMMUZ HE ED\HG IQIRWP DUWRQ

G % ' HFHP EHU GHYH®S D WFRJ QMDE® ®J R WDWY/XVHG IQ DASWRP RWRQRI  5HFRJ QMHG EUDQGIQ) IRUS +3& 3
SDWQHUKIS DFWMHVDQG E\ RU DQMUWRQVVR GHP RQUADW WHILP HP EHUKIS

H : HZI@XSSRWP HP EHURW DQMOWRQVZ M BHBIYDQWQIRWP DWRQ DERXVWKH ,QF UHD\HG XQGHWARQGIQ) DQG
SDUWPHUKIS WDWXSSRINIQGXFWRQ DQG HQU DI HP HQARI WIDI 1 1Q WH SOQQIQU DSSIRSUDW @NDJ H\R 3&3 RI QHZ WM
SDWFISDWRQ DQG WHILUR®! 1Q WH 3& 3 E\ P HP EHURU DQMDWRQV

| 3URP RW 3&3 DFWIW \R WH FRP P XQW \R IQFWHD\H YME W DQG XQGHWMMBQGIQ) 0 HGID FRYHUDJ H
RI RXUZ RINP RUH ELRDG® 9 DURXVP HWRGVZ ITEH X\HG IQFGIQ] P HGID
WHEIDHV FRP P XQW UDGIR DQQRXQFHP HQW RXUZ HEVMW X\H Rl ®J R RQ
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SURP RWRQDOP DWIUDARUFRP P XQW HYHQW

J  (QWWH RXUFRP P XQEDWRQ VDFFHWE®I \R D@ XWDH RXUP HP EHURW DQMOWRQV & KDQI HG SIDFWFH DQG $ FFHWE®

Z W \SHFIDOQWH SHWH 9 MRQ$ XWAD@® ' $,6 5XWDCHFFHW W \XSSRWKVIQ

P HHWQJ EHWASUDFWFH WRQGDWBY

IQIRWP DWRQ

3DWPHUKIS * RDO 7KH 3DWEHUKLS Z IOIQFUHDVH P HDQQJ IXCDQG HT XMBE®! HQJ DI HP HOWDQG SDMFLSDWRQ

(WP DWG ,P SDFW

2 EMFWH

© HZ I@HYDODW WH
SDWEHWKIS DQQXD® DQG KDYH D
SOQRI DFWRQ

: HZI@P SWRYHRXU
P HP EHUVHQI DJ HP HQ\DQG
SDWFISDWRQ IQ WH SDWRHUKIS

0 HP EHWDW FOIDUDERXW
WHIURBIVDQG \KSSRUMG \R

P HDQIQU IXCHQI DI H DQG
SDWEISDW 1Q WH SDW@HUKIS

© HZ IQGHQM QHZ
P HP EHW \HF\RWY SHRS® \R
SDWFISDW DQG HQI DIH Z I

6XSSRWARXUP HP EHU
RU DQMMWRQV\R IQF BIDVH GIYHORI
FRP P XQW SDWFISDWRQ DQG
HQJ DJ HP HQAZ W WH FRP P XQW

© HZ I@KDYH P RWDWG DQG HQJ DJ HG P HP EHURU DQMDMWRQVAKS SR WH YIMRQ DQG P IMIRQ Rl SDWHUKIS

6WDWAJ \

0 D\ 0 D\ 0 D\
UHFRJ QMHG HYDGDWRQ VRRO

HYDGDW WH SDWHUKIS Z W D

D : HKDYHFGDUDQG WP HO * RYHUWDQFH RI W(H SDWQHUKIS FRQADFW
P HP RIDDQGXP Rl XQGHWMWQGIQJ SWRFHWHVDQG SWDFWFHV

E : HZIOXSSRWKH RI IQJRWP DWRQ WFKQR®J\ IRUQIRWP DWRQ \KDULJ
SDWZHUKIS H[ WDQHW7HBISKRQH FRQIHIHQFIQI IRURXUP HHWQJ V/

F 2 XUP HP EHWKDYH FOIDUQGXFWRQ SURFHWHVIRUWRII DERXWKH 3& 3
G (DFK DJHQF\ DMEXOWVDQG FRP P IWWR WH \KDUHG J RDO'RI WH
&RP P XQW +HDE 30Q P SGIP HQMWRQ $ J UHHP HQW

H ,GHQM SRWQWAHZ P HP EHWDQG HQI DJ H Z W WHP
| 0 HHWQI VZ IORRNR IQFGGH DQG SDWFISDW Z W EUIRDGHUHF\RW\R
XSSRIWSOQQQI GHOYHY DQG GHMHG Z 1Q Z IQ RXWRP HV

J  3URP RW WH 8+3&3 & RP P XQW 3DWFISDWRQ DQG ( QJ DI HP HQW
BWDWAJ \
K 6XSSRWARW DQMMRQVIQ WOGHYHBSP HQWRW DQMDWRQ SREF\

30QQHG ,P SDFW

8 QGGHWBQGIQU RI QHHG RI
P HP EHW $ E® R FRUHFWDQG
SOQFKDQIH R EH D KK

IXQFWRQIQJ SDWRQHUKIS

& OUWV DQG WKWEHE HHQ
P HP EHWDQG WH SDWQHUKIS

,OF HDVHG DFFHW \KDURJ DQG
SDWEISDWRQ

3DWEISDWRQ DQG HQJ DI HP HQWRI
P HP EHW/Z I 3&3 JRD®

1HZ P HP EHWDQG \HF\RWY
HQI DJ HG

6WDWJI\ [P EHGGHG IQ
RU DOMWRQ SRTF\ DQG XWDHG

3DJH R



3DWEHUKIS * RDO ' HYH®S / HDGHUKLS DQG 6XFFHWRQ 3@QQQJ

(\\P DWG P SDFW 3HRS®I DB IQWSIHG \R BIDG DQG XWIYH WHINDYIQ RU DQMWRQ SDWZHUKIS DQG FRP P XQW RGIV
2 EMFWH BWDWJ \ 30QQHG P SDFW

" HYH®S SHRS® DVOIDGHY D %-WAUXWIYH @F DONYDVWKH ®F DABIYHAQ GHOYHUQJ 5HFRJ QMQJ \NQYRI ®F DCSHRS G

DQG XWDH \NQYDWRFDGBIYHO SIRIHWRQDAGHYHBSP HQADQG SUHVHQWMRQY IOF UHD\HG ®FDAGHIYHY RI WDIQIQJ
E ( QWU WH GHYHESP HQWRI SHRS®I WIRXJ K P HQRUQ DQG & KDQJ HRYHURI FKDUSHRS® QHZ SHRS®!
SWRYIGH WH RSSRUXQWAV\R BIDG IQ RXU3& 3 VDNQI BIDGHUKIS (REIV

( QFRXUDJ H DQG GHYH®S F (QFRXWDJH DQG XSSRWSHRS®I QR BIDGHUKIS IRBIV2 FKDIU 3HURQDAI IRZ W \KDWG NQRZ BIGI H
SHRS® VR WS BIVHQWMH 3& 3 DW ROV WIS UHVHQAS DWPHUKIS RQ ®FDOUHJ IRQDDQG WM SWRP RWRQRI VHYIEH RXUYIHZ V
®FDOWJ IRQDMQG WBW BIYHO FRP P MMHVDQG Z RINQJ J BRXSV WS UHVHQMG DVEURDGHUDJ HQGD

G 6XSSRW\P HP EHURW DQMOMWRQVDQG W1 VR GHOYHUEHWV
SUWFWEH H[ DP S®&IVDW RQHWHQFHVYDQG IRXXP V
3DWEHUKIS * RDO ,QMJ DM \WH SUQFIS®IVRI (4 8,7< LOR \WH SRTF\ DQG SUDFWEH RI WHIURW DQMVDWRQY

© H Z lOEXIG WH FDSDFIW Rl RXU3& 3 RU DQMWRQVVR IQMJ IDW WH SUQFISEIVRI ( 4 8,7< IR WH SREF\ DQG SWDFWEH Rl WHIURW DQMWRQVVR
SWRYIGH EHWHMURXWRP HV\R WH P RWAGMDGYDQWJ HG DQG P DU IQD@HG FRKRWIQ RXUFRP P XQUHV

(WP DWG P SDFW (TXMPE® DFFHWDQG HQJ DJ HP HQAIRUWRVH P RWAIQ QHHG RI VHYIEHV
2 EMFWH BADWJ \ 30QQHG ,P SDFW
P SIRYH XQGHW\BQGIQU D 8\H H[ MM ®IDGHWDQG P HP EHUFKDP SIRQV ' $,6 5DMVHG DZ DUBHQHW SREF\ 1Q SOFH
DQG DFWRQVRQ EHVASIDFWEH 1Q 0 XQI DEDBWHQD 9 MRQ $ XVAD@ : RP HQ-V+HDEY * RXEXWD
GHOYHUQ) HTXMDE® \HWYIEHVIQ 1 RUM ( DVWWR \XSSRUINS IR BIWRI W1V RDO

RXUFRP P XQWHV
E : HZIQEXIG FDSDFIW Rl RXURW DQMDMWRQVZ W SWRIHWRQDO DIQQ) GHOYHWIG SREF\ [P SGIP HQMG
GHYH®SP HQADQG SUDFWEDORRODQG WHRXUFHVIQ EHW
SUWFWEH SUQFISBIVRI ( TXIW
F $Q(TXW GIQ\RRI IOEH X\HG Q D@B +3& 3 IXQGIQ
DSS@ DWRQVDQG | RUD@RXUHYHQW
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8 SSHU+XP H 3&3 0 HP EHWYDQG RU DQVDMRQY
2 XU8+3&3 0 HP RIDQGXP R 8 QEHIABQAQ] RXVEHVVY R BIYHO'RI P HP EHUKIS ) X@P HP EHUDQG DIIMW P HP EHUKIS

" HWIO'DERXVWRXUP HP EHWFDQ EH DFFHWHG RQ RXUZ HEMW DWZZ Z XSSHKXP HSFS FRP_DX

7KH 8 SSHU+ XP H 3& 3 KDVVHHQ RXUP HP EHUKIS DVWH EHVAS OFHG P HFKDQW VR GHOYHUWH RXWRP HVRI WH SDWQHUKIS 7KH FRP P W HQWE\
RXUP HP EHWWR WH J RDYIQ WLYSO@Q DUH GHWIEIG 1Q WH IRGRZ IQJ WWE®I

$IHQF\ QDP H A SHRI VHYIFH " HYHWE®! VIQYRGOHG IQ

$JH&ROFHD$EXY : RGRQID 6XSSRWWHWYIEH +$ & & EHVWSWDFWH DQG RGHUSHURQ VSOWRWP
+HDW SURP RWRQ

$JHG SUFKIDW BHYIEH 1 RUM (DWW 0 HQWGHDX 2 2 GHU3HURQV 6HWYIEH FR RWGIODWRQ

+HD@ : DQJ DUDWD & KWRQE GIVHDVH P DQDJ HP HQW

/IONDI H VR 8 SSHU+ XP H 3&3 Z RIWNRFFXUWIQJ IQWH . IHZ D
9D@\ DQG \HWIEHVGHOYHWHG Q0 W/AHDXW

3DWQHUKIS D@ RDY

&RP P XQW +HD@ $ @HG KHDGX $FXWM +HDE SURP RWRQ

$JHG &DWH BHWIEH FRRUGIQDWRQ

&' 0

3DWHUKIS J RDO

+HDEY 3IRP RWRQ

BHWYIFH & RRUBIQDWRQ

OMJ IDWG & KIRQE ' MADWH 0 DQDJ HP HQW

+HDEX 3URP RWRQ 3K\ IEDCB F\WIW
9RGQMHUQJ : D\ R * R SIRMFW

3DWPHUKIS D@ RDY
+HDEY 3URP RURQ
BHWIEH & RRUBIQDWRQ
/IONDJ HVIQ & KIG DQG ) DP 1O DQG <RXW 3OWRWP
+RP HOIMQHWDQG ) DP I® 9 IRBIQFH 1 HVE RUWV
3DWQHUKIS D@ RDY
+HD@ 3URP RWRQ
BHWYIFH & RRUBIQDWRQ
/IONV ,QMJ IDWG +HD@Y 3IRP RURQ 2 GHUSHWRQV
3DWQHUKIS D@ RDY
&WRI: RGRQID /RFDG RYHWP HQW +HDEY 3URP RURQ
BHWIEH FRRUGIODWRQ D@ RDY

$ GIQH +HDOY BHYIEH +HD@ 6HYIEH

YHHFKZ RUM + HDE 6HWYIEH

IRGHU YMRQRI * HOHIDGBWDFWH  * 3 6XSSRWSHWIEHV

& HQAM IRUS$ FWH SHFUHDWRQ &$51 DQG
7KH & HQAB : DQJ DUIDWD 3DWFISDWRQIQ & RP P XQW 6SRWDQG
$ FWH 5HFBDWRQ 3,& 6$ 5

BHWYIFHVIQFBGH <RXW ) DP 1O \XSSRWV) RWMU

& HQUDO- XP H 6XSSRWEHIYIEHV.QF 2" e ouncr b

&KIOMD ' MAEW HDOY 6HWYIEH &RP P XQW +HDW 6HWYIFH
&RP P XQW $J HG & DUH 3DFNDJ H 3URYIGHU
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$JHQF\ QDP H 7 SH RI VHIYIEH " HOYHDE® VIQYROHG IQ

&RP P XQW $ FFHWDE IOV 3DWPHUKIS \XKSSRWDQG @NDJ H VR WH 1 RWK ( DWW XP H

SRS LTI | STru e esine R s 101 80 et e s
VUGV RI WDQ\S RIMRSWRQVIQ WH WHJ IRQ

& ROMXIQJ ( GXFDWRQ & HQWH 9RGIQMHU: D\ WR* R WMHUQJ JURXS 7HHQ3UHI QDQF\ DQG
: RGRQID (GXFDURQ SRYIGHU 6H[ XDO- HD@Y Z RUINQJ J IRXS

+HDEY 3URP RURQ

6XSSRWRUIDP IMHVDQG FKIGUHQ Z IW 6HWIEH FRRIGIODWRQ

&RRIQGD ) DP 1® 6XSSRWQF

CROEIORY &KIG ) DP IHV3OWRWP
3DWQHUKIS D@ RDW
' HSDWR HQWRI 9 HWUDQ $ |1 DILY QRW DURQ DGYIEH WHIHUDOHWIEH IRUYHWDQY DM SWRP RURQ

BHWYIFH & RRUBIQDWRQ
&KWRQE ' MHD\H P DQDJ HP HQW
$GYRFDF\ IRUSHRS® Z W GMDE DAY DQG WHIU

' MDEIOW $FFHW ,QIRWP DWRQ FDUHLY & RP P XQW HGXFDWRQ ®FDMFFHW 3DWPHUKIS 2 DQJ RDO

6HYIEH * $.6 JIRXSVDQG [QRWP DWRQ SIRYIMRQ
3DWHUKIS 2 DQJ RD®
&RP P XQW +HD@M +HDW 3URP RWRQ $JHG ,+3 DQJ RDY
* GIQYIHZ &RP P XQW & DUH FDWH ,QRW DMRQ DGYIFH WHIHWDOO HQV+HDWY  6HWIFH & RRWG D@ RDY
0 HOWOFrHDAM 1 XWMQJ 1 XM KRP H &' 0 DQ RD®
/IONV +HDEX 3IRP RWRQ: RWNQJ * IRXS +$53 &' 0
3DWRHUKIS $ @ RDV
+HDE SIRP RWRQ
LQGLJ R 6KILH & RXQFIO /RFDG RYHWQP HQW Z':',%FH FRRUBIQDURQ $ QI RDW
$FIRW\ HDWY' RXJ KW<RXW 3OWRP 2 GHU3HURQV
30WRWP : DWKIQI EUHI RQ&KIG DQG ) DP ITHV
3WRYIGHV GILHFWE @IE DOHLYIEHVYID J HQHWDO
QMJ UDWG 3UP DU 0 HQWOFHD@  SWDFWEH \HWIQJI VDQG D IDQI H R 3DWFISDWM +HDEX 3URP RWRQ Z RUINQU J IRXS
6HWIEH HGXFDWRQ DQG WDIQQJ SHUDIQIQ) \R * RD® DQG
P HQBOKHDOX
JULHEH 0 RXQWIQVVR WH 0 XUWD\ THBISKRQH FRXQWH@ \HWYIEH 9RGQMHUY : D\ \R* R SIRMFW
3DWQHUKIS D@ RDY
+3 N
0 XQJ DEDWHQD $ ERW IQDO BHWIEH & R RUGIODVRU
&RIERIDVRO ,QGLI HORXVKHD@ DQG Z H& HIQJ 2 0

+HD@EY 3RWARMR 0 HHWQI VZ M VHIYIEH SURYIGHWY 3URMFW
(TXIW DQG 0 DNQJ 7Z R Z RWBVZ RW
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$JIJHQF\ QDP H

1 RUK (DWB IEVRUD ' LYMRQRI

* HQHWDCBUDFWEH

2 YHQV . IQJ &RP P XQW +HDE
BHWYIEH

5IFKP RQG ) H®Z \KIS RI 9 IF\RUD

SXUDCHRXMCQJ 1 HVZ RUN

D@QI DWW +HDAX 6HLYIEH

7RZ RQJ BKILH & RXQFIO

8QWY &DUH * RXE@XWD) 1 RUK ( DWW

8SSHU+XP H & RP P XQW +HDW
6HYIEH

8SSHUO XUD\ & HQWH $ J DIQWV
B6H[ XDCB \WDX@V

8SSHUO XUWD\ )DP I® &DWH

A SHRI VHYIFH

' IYMRQRI J HQHIDCSUDFWEH

&RP P XQW +HDWX

0 HQWG+ HDOX

+RXMQI $GYIFH $WMBQFH DGYRFDF\
5HIHWDO

+HD 6HYIEH

3K\ EDGh FWIW

SH\SIW VHWYIEH

&RP P XQW KHD®X SIRYIGIQJ ' XJ DQG

$ GRKRMQG * HQHUDOME RXQVH@RJ
3DUHQMY +HDEK 3URP RWRQ & DQFHU& DUA
& RRIGIQDWRQ

6XSSRWDQG SIRP RWRQ

& KIGUWHQV6HWIEHV )DP I© ' D\ & DU
QFVRQ 6XSSRWBWRI IDP (DU <HDW

' HYH®SP HQAS GYDRU &RP P XQW / HJ DO
BHWYIEH ) IQDQFIDGE RXQHA@Y 2 XWR

+RP H&DW IRUFKIGWQ DQG \ RXW ) DP L©®
6HWYIEHV FDH P DQDJ HP HQWIDP 1©®
ZRUHY &DBUBXSSRW2 SWRQV & KIGUHG-V

" HOYHDE® VIQYROHG IQ

+HD@ 3URP RWRQ
BHWYIFH & RRUBIQDWRQ

/IONDIH DQG IQRWP DWRQ\KDUQJ Z MK 8 SSHU+XP H 3& 3

+3

BHWIEH FRRUGIQDWRQ

0 HQWO+ HDEK DQG +RP HEIMQHWQHVE RUN
3DWQHUKIS D@ RDW

+HDEY 3URP RURQ

BHWYIFH & R RIGIQDWRQ

0 HQWO HDEX DQG +RP HBIMQHWQHVE RN ) DP 1O 9 IRBIQFH

QHVE RW
3DWQHUKISV D@ RDY

,QMJ IDWG +HD@Y 3IRP RWRQ
BHWIEH & RRIBIQDWRQ D@ RD®
,QMJ IDWMG & KIRQE ' MHDVH 0 DQDJ HP HQWD@) RDY

* IRXSV 2 GHUBHURQV +$&& ,+3 DQG+DIS &' 0
3DWPHUKIS EF
+HDEY 3URP RURQ

BHWYIFH & RRUBIQDWRQ

* IRXSV ' IRXJ KW, QW IDWMG 30QQQJ DQG & RRIGIQDUWRQ
+HDEK 3URP RWRQ

BHWIEH & RRUBIQDWRQ

$ GBDWRHUKIS * RDY
$Q+3 * RDODQG 2 EMFWHV
6HWYIEH & RRIGIODWRQ 2 EMFWYHYV

DQG

$Q&' 0 * RDG
/HDG ,+3 Z RINQJ JURXS & KDIU& KIG DQG ) DP I© 3OWRWP
DQG <RXW 3OWRWP WRXIK: ' 7

/IONDI H \R SOQQQ

3DWPHUKIS 2 DQJ RDY
+HDE 3URP RWRQ
BHWYIFH & RRUBIQDWRQ

/HDG 6WRQJ HU) DP I® 6HWYIEHV ,QQRYDWRQV WMHUY J BRXS

3DJH R



$IHQF\ QDP H

8SSHW XUWD\ +HDA &RP P XQW

6HWIEHV

YMRQ $ XD

9 RGQWIHUS H\RXWFH %XUHDX

: D@D %\K 1 XMQ) & HOWH

: RGRQJ D 5HJ IRQDC- HDA 6HWYIEH

© RP HQV+HDEX * RXEXWD 1 R
(DWV

2 YHU

A SHRI VHYIFH

& RQDFWSHWYIEHV )DP 1O ' MSXWM
5HVROMRQ P HGIDWRQ

0 XABXIBRH 6HWIEH  5HJ IMMWBG 7WDIQIQ)
2 U DQMWRQ 572

E@GQHWDQG BZ YMRQ \HWYIEHV

SHFXIW WHIHYDQG SWRYIGHVEGIDWIQ]
RS SRWYQWAVIRUYRGQWHWY DQG

RU DQMDWRQY

3UP DUV +HD@M DQG
' HSDW HQW

(P HU HQR\

$FXW + R\SMDO$ @HG + HDEM ' MAIFW
1XUIQJ 3D@WYH & DWH

: RUWRWH FDSDFIW EXIGIQI XWDIQI DQG
ABQI WHQIQJI ( TXIW DQG J HQGHUSUQFISBIV
DQG SIDFWEH

JDWHUQJI DQG DGYRFDF\ IRUKH QHHGVRI RXUFRP P XQWAHVDQG RWU DQMOWRQY

" HOYHDE® VIQYROHG IQ

+HDEX 3URP RURQ

3DWHUKIS 2 DQJ RDY
1+3
&' 0 F

/IONDIH IQ FRP P XQW SDWFISDWRQ
/HDG RUDQMMRQ : D\ VR JR 9 ROQMHUQ) SIRMFW

+HDEY 3WRP RWRQ

BHWYIEH & RRIGIQDWRQ

&' 0

3DWEHUKIS D@ RDV

+HDEY 3URP RURQ

BHWIEH & RRIGIQDWRQ DA RD® &' 0 D@ RDY
/HDG &KDIU+DS &' 0 DQG,&' 0 Z RWQJ J RXS
3DWHUKIS D@ RD® SDUEXDD

+HDE SIRP RWRQ

&' 0

/HDG 3WRMFW TXIW DQG 0 DNQJ : RWVZRW

Z H Z |OGHQW WH H[ MM QHVE RUWDQG SHDN ERGIHVWDWZ H FDQ SDWQHUDQG @NZ I VR \KSSRWIQIRWP DWRQ\KDUQ)  HYIGHQFH

8+3& 3 7KION VDON SOQQQU
HYHQW 0 D\
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' HOYHWDE®! QW IDWG + HDAK 3URP RURQ

9MRQ $VD FR@IFWH Z H DWH UHFRJ QVHG IRURXUFR@MERWWRQ DQG DFKIHYHP HQAKQ ,QiJI IDWG +HDA 3URP RWRQ

TKIV\WDWJ [E SOQ KDVEHHQ GHYHBSHG E\ WH 8 SSHU+XP H 3UP DU & DUH 3DWPHUKIS ,QWAJ IDWG +HDEX 3URP RWRQ: RUINQJ * IRXS 8+3&3 +3 7KWV
SOQ RXEHVWH VADWAJ IE GIHFWRQ | RUQMI IDWG KHD@X SURP RWRQ DFWRQ Z MIQ WH FDWKP HOWRUWH SHURG 2 WV HOWKDWKLY SOQ
QHHGVWR EH D fVIQJ GRFXP HQAWDWWYIRW D@ WHYIHZ HG DQOXD® E\ WH Z RINQJ J IRXS DQG DP HQGHG DFFRIGIQI ®

7KH ,QMJ IDWG +HDEY 3UIRP RWRQ : RWNQJ * URXS H[IMVVR SWRYIGH D IRXP IRURU DQMDMRQV WURXJ KRXWWH 8 SSHU+XP H FDWKP HQMR SO®Q DQG
\KSSRWHDW® IQMYHOWRQ DQG IQWI IDWMG KHD@X SIRP RWRQ IQMDWHY DFIRWD@B+3& 3 SOWRWP V  7KIVJI IRXS IVUIHVSRQME® IRUWH GHYHESP HQARI
WIVVADWI [E SOQ 7KH WP VRI BHIHBHQFH RI WH J UIRXS DUH DYDIDE® RQ WH 8+3& 3 Z HE\IWM

0 HP EHURWU DQMDMWRQVIXQGHG E\ ' HSDWR HQARI +XP DQ 6HWYIFHVIRU+ HDAM 3WRP RWRQ ,Q 8 SSHU+ XP H DWH

f %HFKZ RU +HD@ 6HYIEH %6 f 1 RPHQV+HDEK * RXEXWD 1 RWK ( DW
f * GIQYIHZ &RP P XQW &DW 5XWHU GIQ f 8SSHU+XP H&RP P XQW +HDOK 6HWYIEH 8+&+6
f $GIQH +HDEM f : RGRQID 5HJIRQDO-HDGX 6HWYIEH : 5+6

f 7D@QI DWD +HDW 6HWYIEH

7KHVH RU DQMDWRQVKDYH HWYIEH DJ WHHP HQW Z KIEK WH\ DUH DFFRXQWE® IRUDQG P XVAWBHSRIRQ  7KIVIQF GGHVD UHT XILHP HQWR LOF BGH DWBIDWV
Rl WHIUIXQGHG IQFRP H RQ IOWMJ IDWG KHD@® SURP RWRQ IQ DFFRIGDQFH Z M WH 3& 3 +HDOX 3URP RWRQ 30Q

0 DQ RU DQMWRQVRWHUMKDQ KHD@ \HLYIEHVKDYH DQ [P SRUBQAIRG! VR SO\ 1Q KHD@Y SURP RWRQ . H\ WBNHKRGHWDUH IQYMWG DQG IQYRGHG 1Q WH
SOQQQI DQG IP SGIP HQWWRQ R WIVVADWJ [E SOQ

3URUW 6HWQJ DQG 3IREGIP ' HILQWRQ

7KH ,QWMJ IDWG +HDEY 3RP RURQ : RINQJ * WRXS IQYMG FRQWEBQW' UBXH 5RVHQKDIQ DQG -HQ 0 MWIQJ RI 3UP DY +HDEM &DUWH 1Q $ FWRQ \R
IDFIOPW WWBH ~ SOQQQI VHWRQVGXUQJ 0 D\ DQG - XQH

7KH IR@Z IQ) SURWA DUHDVZ HUH IGHQMIHG
f 3K\ EDDFWIW f 0 HOPKHDE DQG Z HOEHIQJ
f )RRG \HFXUW DQG QXWIRQ f : RURUH FDSDFIW EXIGIQ) IRUKHDEX SURP RURQ
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) RXUMHQ P HP EHURW DQMDWRQV Z HBH BHSUHVHQMG DWMWH YDURXV SOQQIQI VHWIRQV Z KIEK IGHQWIHG XQGHISIQQIQI MXHY DQG GHWWP IQHG RXU
SURWAHVDQG JRD® 7KIVSOQ IVWH FX® IODWRQ RI D IXWKHUS®QQQ] \HWIRQ \P DQZ RINQJ J IRXS FRQWEXWRQVR HDFK Rl WH SURUAHY DQG NH\
SHRS® FR®WY DQG FRP SBGMWY DQ@GHDVDQG FRP P HOWIQR WH 110D 0Q

2 XUZ RINIVWR EH IQRW HG E\ D GHWWP IQDQWDSSURDFK DQG V\KXSSRUMG E\ WH 9 IFVRUDQ* RYHWP HONFRP P IW HQWR WLHGXFIQJ
GMOGYDOWIH IQ$ ) DILHUI IFVRUDQ SRGF\ KWB  ZZ Z GKVYIE JRY DX GK\S@Q Z KHWHBDUWHEZ HBKHDGIQJ DB DIUHUBYIEVRUD KW

+HDAK 3URP RWRQ 3URUW 3K\ MEDGCH FWIW
3UREGIP ' HILQWRQ

% $FWH $XVAD@ $ IWDP HZ RW IRU+HD@X 6HFVRUS FWRQ IRU3K\ VEDOS$ FWIW WDWV WDVWWH GUHFWKHD@X FDUH FRW GXH \R
SK\MEDAQDFWIW EDVHG RQPIG  VFRWMYV DUH DUIRXQG P IGRQ SHU\ HDU WIVW\SRQUE®! IRUDERXW Rl WH \RWCEXIEHQ RI GMHD\H
IQP DBIVDQG  IQIHP DBV

3K\ VEDCDFWIW VD P RGLLIDE®! UMN IDFVRUIRUD UDQJ H RI GAMHDVHVDQG FRQGMRQV 9 IFVRUDQ + HDEX 6HLYIEH 7KLV IQF GGHV YDURXV FKURQIE
FRQGMRQV DV Z HODV IDOIQMY SUHYHQWRQ 7KH 1 DWRQDO3K\ MEDO$ FWYIW * XIGHEHV IRU$ XVAD@MQV WHFRP P HQGV P IQXWAV Rl P RGHUD\M
IOMQVW DFWIW RQ P RWGD\ VRI WH Z HHN IRUDGX@/\R P DIQBIQ KHDE® DQG P IQXWV IRUFKIGUHQ ' HVSIMW WH J IRZ IQ) HYIGHQFH RI WH
EHQHIWRI SK\ EDODFWYIW SDWFIS DWRQ GIYH®' WP DIQ IQWKI | E IHQW

DE®  5DWVRI XIEIHQASK\ MFDCDFWYIW

6XI1[EIHQW +XP H 9 IFVRUD
7KH 9 IEVRUDQ + HD@¢ 6XLYH\ IGHQWIHG WDWS DWE LS DWRQ
3K\ MFDGCS PV WDWVIQ \KI I IEIHQWS K\ MEDMFWIW IQ WH +XP H U] IRQ DDQJ HG
0 DBV IRP D ®Z R \W R \W 7KH
SIRSRWRQVRI WH DGX@ERSXOWRQ IQWH +XP H B IRQ WDW
) HP DBV Z HWH \KI I EIHQWD DFWYH IQWKI I IEIHQWD DFWH RUHGHQBUY
Z HB VP IDUR WH SURSRMRQVIRUMKH 9 IFVRUDQ SRSXOWRQ DV
\ D Z KRB 7KHWH Z HWH QR \WJ QLIEDQWGILIHHQFHVE\ VH[ DJH RU
HGXFDWRQ IQ WH SIRSRWRQ RI DGXWVIQ WH +XP H WHJ IRQ DQG
\ W WH SIRSRWRQVRI 9 [EVRUDQ DGX@/Z KR XQGHWRRN \XI [ [ELHQW
GIYHCRI WHJ XOUSK\ VIEDODFWIW
\W
\W
‘W BRXUFH 9 [EVRUDQ + HDEK 6XIYH\
\W
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7KH' +6 DQG 9 [F+ HDEX G XWRQ SDSHUW@IG T+ HDEK SURP RUWRQ SURUMAVIRUI IFVRUD- FIMV* DUDG HWDO — \XJ J HWWH P RWAIODFWYH
DA

f . RPHQZKRDW P DWHG

f : RPHQZ W \ER RUP RB FKIGWQ XQGHUFKRRMDJ H

f : RPHQDJHG \HDWRURYHU

f 0 HQDQGZRP HQDJHG \ HDW/

f 0HQDQGZRPHQZM GIWWDQ \HDWRI HGXFDWRQ

$ GGMRQD® YX@HWDO VF MG DVWBWRI ~ WHUW LVF GIDUHYIGHQFH WDWSHRS Gl Z KR DUWH SK\ MFD@ DFWH DVWDQHDW DIH H\SHFID®
WURXJI K DGREIVFHQFH DUH P RWAINHO VR EH SK\ MED@ DFWH DGXW\1

TKIVGRFXP HQAIGHQWIHVIRXUNH\ \MWMVIRUIQFWHDMQJ SK\ VEDDFWIW DWZ RUN DVDFWH WDQWSRWDWKRP H DQG GXUQJ GIMXUH WP H VDGR
WHFRP P HQGVILYH NH\ IQMYYHQUWRQV EXIGIQ) SXE® SRE\  1QFUHDWH HT XMBE®I DFFHW 1QGHQFH \RFIDADQG FXGUDCRWP V 1OF BHDWH
DZ DUHQHWDQG GHYH®RS W@ EXIG WH FDSDFIW RI WH KHD@ \HFWRU

BROMRQ* HOHUDWRQ

KH 8+3&3 ,+3 KDVWNHQ RQ ERDWG WH UHFRP P HQGHG IQWMYYHOWRQY DVUWBWG 1Q WH +HDAY 3URP RWRQ SURUMAVIRUI IFVRUD ' M- XWRQ 3DSHU
DQG FROMGHWHG WHWH 1Q @ KWRI RXURF DG I XP WROQFHV

7KH REMFWHVDQG WDWJ [HVGHWDIBIG 1Q WIYSK\ VEDDFWIW SOQ DUH SRSXOWRQ DQG VHWIJ VE DVHG DSSURDFKHVWDWSURYIGH D IIDP HZ RWN
IRUEXIGIQI RQ H[ M) IQUWDWHVERW @FD® DQG WBW Z IGH . H\ \HWK VIQFBGH \FKRRY SXET SOFHV DFWH WDQWSRWDQG GINKUH WP H

([ WA ®F DAQUWDWYHVIQF GH

f +HD@\ DQG $FWH / LHW®EVIRUGHQRWY? 3&3 GIDG RU DQMDMRQ 8+&+6 7KIVSWRIWDP IXQGHG E\ WH ' HSDWR HQARUBHQIRUS IEVRUDQV
IVF XWHQWD HWBEQKIQ) / LHED@J IRXSVDQG 3RE : DOIQJ J IRXSVDFRWWH FDWKP HQW

f )RRWRG RQ6DIHW 2 3&3 GIDG RU DQMWRQ 8+ & +6 DQG WBNHKRGHUWHIHWHOQFH J BRXS 2 7KIVIDQIOMY SUHYHQWRQ SUIRIWDP IXQGHG E\ ' +6
FXWHQW IOFBGHVWH IXUWMHUHWRE QKP HQARI / LHEDQJ IRXSV WH SWRP RWRQ RI Z DOIQJ DQG DGYRFDF\ UHJ DWBIQJ DFFHW 7KIVSURJ IDP LIV
DAR XMQJ WH 4 XIENUWHHQ UMN DWHWP HQAWRRZ W SDWWFISDQWIQ D@FRP P XQW KHD@ DQG 3& 3 IQWWG SK\ MEDFWIW SURJ WDP VIRU
RGHUDGXW $Q" 2 GHU3HURQ V3K\ MFDCGh FWIW ' WHFVRWY u KDVEHHQ SUIRGXFHG @MQJ SK\ MEDMFWIMWHVIQ HDFK \RZ Q

f : DOIQJ 3DWZD\V2 3&3 GIDG RU DQMWRQ & HOMH IRU$ FWH S5HFUWHDWRQ 1 HVZ RN &$51 7KLV SIRMFWOF BGHV WH GHYHBRSP HQADQG
SWRP RWRQ RI D : DOIQJ 3DWZ D\ V. W7KH NWSURP RWVWH EHCOHIW RI Z DOIQJ DQG IQFAGHV WSV RQ \DIHW P DSV RI WH ®FDOZ DOIQJ
SDWVDQG D ®J ERRNWR WHFRUWGS DFW/IW

f &RPPXQW 6FKRR® HJHWE® * DBHQV2 * DBHQVKDYH EHHQ XFFHWIX® HWBEQKHG DW SUP DUV \VFKRRODFIRWWH BHIIRQ $ 1R 1
* DIGHQVKDYH EHHQ HWBE @KHG DWD QHL] KERXWKRRG FHQWH [Q: RGRQJ D DQG DVWKH / DNHMGH & RP P XQIW & DUH & HQWH 1Q 0 RXQW/AHDXW
7KH 0 HQV 6KHG IQ 0 RXQWIAHDXW KDV DOR EXIGVDMHG J DIGHQ EHGV \KMPE®! IRUWRVH Z W EDFN SUREGIP V RUIQ D Z KHHBKDIUIURP
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WHF\ FEIG P DWUDQ® 30QQQJI WVXQGHUZ D\ Z W WH 0 WADXW 1 HIJ KERXWKRRG & HOAH VR HWREQK D \HFRQG 1R ' J 9 HI HWE® * DWGHQ DW
WH 1 HIJ KERXUWKRRG +RX\H

2 GHU3HRSGIV& WFXV ) XW/DW 2 /HDG RU DQMOWRQ 8+& +6 2 7KIVI IF + HDAM IXQGHG SUWRJ WDP  KDVEHHQ RSHWDWJ IRU R \ HDWDQG KDV
WHFHLYHG 1XQGIQ) WR H[ SDQG WH SWRI WP DFWRW WH UHJI IRQ GXULY 7KH SWRIWDP HOQFRXWJ HY DQG HODE®IV RGHUSHRS®I WR
SDWFISDW 1Q FILFXVDFWIWAYV

&+$0 36 2 GIDG RU DQMWRQ 8+&+6 2 7KLV KHD@M SURP RWQJ VFKRRO DSSWRDFK KDV EHHQ IP SGIP HQMG DW/AHHFKZ R 3UP DY DQG IV
FXWHOQW XQGHWZ D\ DWW RVHSKV3UP DU

%HHFKZ RWK ([ HFFMH DQG 7WDIQIQU 2 BIDG RU DQMDWRQVS +& +6 DQG %6 2 WIVQRZ IQFRISRUDWG J IRXS IVVKSSRWMG E\ WH RU DQMDWRQV
VR RITHUVAHQI W WDIQQ)  VBLFKL @H GDQFIQU  VDE®I WIQQYDQG Z DOLQ) \E IEH Z HHND |RURGHUSHRS® Z MIQ WH FRP P XQW

© DOIQI 6FKRROVXV2 ®BIDG RUDQMMWRQV: RGRQID DQG ,QGUR /* $V 7KIVI [F+HDEK IQWDWYH KDV EHHQ RSHIDWY 1Q : RGRQJ D IRUWH
SDWKUHH \ HDWY/Z W VE R IRXWMVRSHIDWY) Z MK SRMQADARUH] SDQURQ ,QGLI R KDYH BHFHQW FRP P HQFHG WIVSWR] IDP

7DL& KLIRU$ WNMUMY2 ®IDG RU DQMDMRQ 8+& +6 2 YREQMHUBIDGHWY Z HUH WDIQHG E\ WH $ WMUMAY ) RXQGDURQ [Q 7KHVH GIDGHWY KDYH
EHHQ DWIMMG \R HWBE QK FOWHVDF RWWH UHJ IRQ

BWHQI W 7DIQIQJ 2 BIDG RU DQMWRQ 8+&+6 DQG : 5+6 ®GIDGHWY Z HWH WDIOHG VR FROGXFWMAHQI W WDIQIQJ FOWHY Z W RGHUDGXW
* IRXSVDUH HWRDE QKHG DF IRWWH UHJ IRQ

3HGRP HWU& KD@IQIH  3DWQHWKIS EHE HHQ $ GIOH 6KIH $ GIOH +HDOX 8+8&+6 DQG 2 YHQVDQG . IQU &+6  7KIVIQUWDWH HOFRXIDI HVWH
FRP P XQW \R Z DO! I XUWHUKDQ X\KDMDQG P RQUMRUWHIUSIRI BIWXMQJ D SHGRP HWU

3P : DOIQJ 2 SDUPHUKIS EHW HHQ 8+&+6 $EXY &+6 &2: $EXUY &IW DQG 3DINDQGY 7KLY DQOXDO3WDP DWRQ HYHQWKDY KDG
\XWRIQDE ®f EHOHIWWIRXI K WH FUHDWRQRI SWDP Z DOIQJ J IRXSV $ GIOH + HDOY DOR FRQGXFWD SWDP Z DOIQ] DFWIW IQ0 W/AHDXW

)DP 1®© DQG & RP P XQW * IRXS & RQHUWHQFICQ 2 8+&+6 1Q SDUPHUKIS Z MW ' HSDWR HQARI ( GXFDWRQ? 7KIVSURI IDP IVEDWHG RQ KHWRUDWYH
SWWFWFHVWDWHFRJI QVHG WH QHHG VR Z RUIN Z IW ERW WH WYXGHQWDQG WH IDP 1® DVD Z KR®I VR DGGUHWDOMH MXHVWDWP SDFWRQ WH
FKIG-VHGXFDWRQ 7KIVVADWI\ GIQGVIMWHOWR Z KRGI RI IDP 1© SK\ MEFDMFWIW RSSRWXQWAY

) HWDARU+HD@\ /IYIQ) 2 /HDG RU DQMDUMRQ 5R\ D& KIGWHQ V+R\SMIAQ SDWRHUKIS Z W WHH ®FDOFKRRO'DQG 8+&+6 2 WLV \FKRRO
ED\HG P HQWOKHD@ SURP RWRQ SHURW Q) DW SIRIWDP IV \R EH HWREQKHG 1Q DQG BIQGY MHO R IQFGGIQI SK\ MEDODFW/IW
P HWDJ HV

* RRG 6SRW?2 GIDG RUDQWWRQ 8+&+62 7TKH $XWADMQ ' XJ ) RXQGDWRQ IXQG WH GHIYHU Rl WIV\ASRWMWQJ FAE DFFUWHGMBWRQ SURJ DP
ZWIQ WH HIIRQ  WHTXIHV FEEVWR SWRI UHW Z W SREFIHY DQG DFWRQV VRZ DB EHIQJ WP RNH IBHH KDYIQJ KHD@\ IRRG HWIFH DQG
UH\SRQME®! \HYIEH RI DERKRO L DWD@

7KH 8+3&3 ,+3 DFNQRZ ®BIGJ HVWH OU H QXP EHURI IQGHSHQGHQWD XQ SK\ EDADFWIW RSSRWMQWAVZ IMKIQ WH FDWKP HQADQG BFRI QMVHV
WDVWKHUH DUH E DWHWWDWE XWHQAD SURKIEMEURDGHUSDWMEISDWRQ ,\WKHVVXFK DVDZ DUHQHW IOWP IGDWRQ FRWDQG WDQVWSRWKDYH DQEHHQ
IGHQWIHG DVEDUHWY 2 XUSOQ IGHQMHVYDURXVRS SRUXQWHVVR Z RN IQ RXUBRFDCFRP P XQUWHVDQG IRFXVRQ P SIRYIQ) DFFHWDQG

IHQJ WHQ HQJ DJ HP HOWRI SHRS®! Z KR DUH GMDGYDQURJI HG DQG FXWHQUWD DWIMNRI SRRUKHD@Y RXWRP HV
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0 RW EIRDGO
7KH WBWMZ IGH * R IRU<RXU/ lH FDP SDL] QKDVD BQJ WP DQG Z HAIXQGHG P HGID WDWJ\ WDWSWRYIGHVDQ H FHBIQAE DMVIRU
SWRP RWY SK\ EDODFWIW Z MIIQ WH FDWKP HQW 7KH * R IRU<RXU IH EDQGIQI Z IGEH XVHG VR SUIRP RW ®F DADF WYIMAHY
* HWMQJ $ XVAD@ $ FWH 2 7RZ DUGVEHWMUSIDFWEH IRUMH SURP RWRQ RI SK\ IEDCDFWYIW FD@|RUDFWRQ EH\ RQG ADWAJ HVIRU
IQGIYIGXDAFKDQJ H DQG EH\ RQG WH KHDGY \HFVRU WHHIHWWR Z RUNQU IQWMUVHF\VRUD@ |RUFUHDW \XS SRUYH HQYLLRQP HQWIRUDFWYH
WDQSRMDQG RWHUWKFK IQFIGHQWCSK\ VEDMFWMAHY $ Q HQYILRQP HQMMDQG SRE\ DSSURDFK DR DGGUHWHVWH MXHVRI HT XIW
7KH 1 DWRQDG HD@X ) RXQGDWRQ KDVSURGXFHG - HDGK\ % ' HWJ Q D SOQQHUVJ XIGH VR HQYLRQP HQWIRUDFWYH OYIQJ - 7KIVVRRQV
GHWJ QHG IRURFDQ RYHQP HOWS OQQHWYDQG \SHFILIEED@ DGGUHWHVVADWAI IHVIRUQF BHDMQI SK\ VEDDFWIW  7KIVVRRZ LGEH X\HG \R
DWHWDQG P SIRYH RXUS SSHU+ XP H HQYLLRQP HQW

$SSOIQ DQ IQMJI IDWG GIMHDVH P DQDJ HP HOMBIQV: W ,+3 SOQQQU

QD FROMXXP RI FDW HHGIDJ WP RQSDIJH DQG  WH R®I RI KHD@ SURP RWRQ VIQ SUHYHQUWRQ DQG HDWD IQMYHQWRQ  7KH Z RIRI WH
OMJ IDWG +HDEX 3URP RWRQ J IRXS Z IOEH VR HQFRXWDJ H SDWFISDWRQ IQ XSVAHDP  DSSURDFKHVDQG VR WHQI WHQ FDSDFIW 1Q Z RINQU Z MK DWIMV
FQIQM IRXSV

$SSOIQ D fBIQV: RQ +HDEK SURP RWRQ DQG 6HWIEH & RRUGIODWRQ

7KHB IVRSSRWMQW VR Z RINZ MK RXURW DQMDWRQVDVSDWRI BHIHUDDQG DWHWP HQWR \KSSRWD KHDEK SURP RUWRQ TBIQV RQ SIDFWEH  7KIVZ L@
IQYROH HQFRXWDJ 1QJ WH XVH RI DQG XS\NAJ Wil VR XVH WH + HDEY & RQGMRQVSWRIIBIV \SHFLIED® WH KHDEY EHKDYIRXWY KHDOX FRQGIMRQVDQG
S\ FKR\RFIDGBRIBIVRI WH 6HYIEH & R RUBIQDWRQ 7RROTHP SOWVVR LIQF HDVH SUHYHQUWRQ DQG HDWD IQMLYHQWRQ RSSRUNQMHVZ KHQ Z RINQI Z W
FRIQV  7KIV\VXKSSRWWH \RFIDGP RGHCRI KHD@X [UDP HZ RUNDQG P RUH KROME RXWRP HVIRUF GHQWIQ WH EWRDGHUKHDOX DQG Z HEBHIQU  ( IGHQFH
\KRZ VWDWSHRS®I Z KR DB SK\ IED® DFWH DQG HDWQ Z HGDW P R @HO VR EH Z HORUKDYH EHWMURXWRP HVIL WH\ @/H Z M D SK\ MEDCRU

P HQBOFKWRQE FRQGMRQ

* RDO
3K\ VEDGS FWIW TR IQFWHDWH WH RSSRWXQW IRUSHRS G VR SDWWFISDW 1Q SK\ MEDMFWIW Z MWIQ WH 8 SSHU+ XP H UHJ IRQE\ - XCQH
2 EMIFWH ,QF UHDVH SDWWFISDWRQ IQ H[ MM SOQQRHG SK\ MEDMFWYIMHY
* IHDWIUBIYHO'RI VXMBRIQDEIOW 1Q Hf MARI J URXSV
;. HGGHYHRSHG HHOWRQWKISVDFWRWDQG EHVY HHQ ®F DG WRYIGHWY DQG QHVE RUNV
6XPPDU RIO L[ RI . H\ IP SGIP HOBRWRQ 3RSXOWRQ WU HW (WP DWG
OMYHOURQY SDUHWY JIRXSV WP HAHY (WP DWMG KHDFK (WP DWG ,P SDFW
&$51 8+&+6 &R:
D %I FDSDFIW Rl ®FDO . 6/ & /| RFDCFHDEX 0 DQDJ HY %:Hw?l;z\\lﬁl\fq':g EHOKIS $FWH
FAEV J RXSV 6HWYIEHV 3,86$5 FRP P MMHVDQG $ QQXDO FAEVSHUW HDU GMDGYDOWJ HG SDWFISDUWRQ
RW DQAMDWRQV FRDFKHV J IDQWXQGV
5XWDOC RXMQJ JURXSV
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E ,QFUWHD\H FDSDFIW \R
SURP RWM DQG GHYH®BS
DFFHWE®! [QRWP DWRQ
DERXWSK\ VIE DADFWYIWHY

F : RUVADWJ IED® Z W
UHJ IRQDDQG ®FDO
\SRWQJ ERGLIHV

* RDO
3K\ MFDGB FWIW

2 EMIFWH
(WP DWG ,P SDFW

6XPPDU RIO I[ RI
QMY HURQV

D &RQGXFWD QHHGV
DWHWP HQWIQ HDFK /* $
\SHFLLED® DU HWY
WR\H P RWV
GMDGYDQBI HG \RXUFH
BARXUEFHVVR \KSSRW

IP SGIP HQBWRQ

8+&+6 &$51 /* $-V 2 U DQMDUWRQV
1 HVZ RUV Z RUDHWY

&$51 3,&6%5 8+&+6 /RFDO

FAEV SIRYIGHY

$ @XQGHG

RU DQMDWRQY
WHQ RWHU

P HP EHWY

/ RFDOSRWD]
ERGIHV
HQJ DJ HG

( DMHUDFFHW\R
IQRWP DWRQ DERXW
3K\ VEDGS FWIW

- RIQAQMDWYHY Q. 10G

TR 1QF BHHDWH WH RSSRWY QW IRUSHRS Gl VR SDWMWFISDW 1Q SK\ MEDMFWIW Z MIQ WH 8 SSHU+XP H BHI IRQE\ - XQH

( YDGDW WH QHHG IRU QHZ SOQOHG SK\ MEDMFWIMHVZ KHUH WHT XIULHG
* DSVZ IGEH NQRZ Q HYIGHQFH J DWHUHG IRUQHZ RSSRUMOQMWAY

3RSXDWRQWU HW (WP DWMG (P DWMG

 H\ P SOP HQRUMRQ SDURHY | =/ WP HEOHY BIDEK

3.&6%5

/ RFDCKHD@ \HWYIEHV IXETE KRXQU

5XUDCE FFHW* WIRXSVIQHDFK ~ HWW GLDEIQW .

% g HGHW \ RXQJ 2QH/* $
SHRS®I SHUDQQXP

/RFDCG RYHIQP HQMSRWDQG
WF UHDWRQ WlI |

(M DWG ,P SDFW

QFWHD\HG

XQGHWDQGIQ) RI
QHHGV

5HFRP P HQGDWRQV /D 7UWREH

WR\SRMQI JURXSY  KMGHQW

SHDNERGIHV

RU DQMDWRQVDQG

/RFDG RYHWQP HQW
$ WDV
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*
X2 7R IQF UHD\H WH RSSRWMQW IRUSHRS®I VR SDWFISDW [Q SK\ VEDDFWIW Z MIQ WH 8 SSHUF XP H WHJ IRQE\ - XQH

3K\ MEDGCS FWIW
2 EMIF\WYH 7R [P SIRYH WH XVH RI WH EXIOHQYILRQP HQADQG HQF RXWDJ H IQFIGHQBCS K\ E DADFWIW
(WP DWG P SDFW ,QFUHDWHG DZ DIHQHWDQG FRMERWWRQ IQ SOQQQI  IQYHWR HQWFRP P WHG \R [P SURYHP HQW
. H\
6XP PDU RI O [ RI 3RSXOMRQ (WP DWG (WP DWIG
QMYHQURQV P SOP HOPWRQ  \giyhw wxsy we HEHV UWHDFK (V22122510 SIRIR)
SDWEHWY
D 6XSSRWWKH
GHYHBSP HQVRI SRTF\ DQG ~ /* $V 8+&+6 _ SREFHVIQ SOFH Z MIQ HDFK
: KREIRI RIWH /* $V
IQYHWR HQWIQ WH EXIG /| RFDQKHD@M FRP P XQW 1* $V QNQG
HQYILRQP HQWDWH /* $ \HWIEHV
®IYHO
/* $V SRWE®
WMGHQW : KHHOIY
E 3DWFISDW DQG \XKSSRW  SOFHP HQW SWDP V P SRYHP HQWXQGHWDNHQ o NOG
DXGIWRI WH EXIG 5XUDCH FFHW ZKHHOKDWY o QOXDD 2QH/* $ IRFXV RUSOQRHG IRUQ WH EXI®V
HQYILRQP HQW1+) +HDGM\  * WRXS Z DOIQY SHW HDU HQYLLRQP HQWDVGHWMWP IQHG GDW
%' HWQ 3DWDQGY 8+&+6  IUDP HV DQG E\ WH DXGIW HYDGDWRQ
/ RFDOKHDEX Z DOHY
\HWYIEHV
<RXQJ 2 QH
F : RUWWWRJ HWHUWR +HDEY\ /LYIQU P RWHWY SRSXOMRQ ,QRW DWRQ DYDIDE®I RQ
IQF WHD\H DZ DUHQHWDQG $ FWRQ 7HDP 0 HQ RIIIFH $QXD®  JWRXS IQHDFK  IQFWHDMQ) IQFIGHQWO QNQG
IOF IGHQBCSK\ MEDDDFWIW  3OWRWP V EDHG +3 IXQGHG SK\ IEDADFW/IW
Z RUHWY ®FDUWRQ
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) RRG 6HFXUMW DQG 1 X\WMRQ

3REGP ' HILQWRQ

DW HO$XWADM * DQ DIHQGD IRUDFWRQ IRUSXE® KHDOY QXWMRQ 3 DWWV WDW WHUH IV IWHIXDE® HYIGHQFH WDWJ RRG
QXWMRQ FDQ HQKDQFH TXD@V Rl @H DQG FRQAEXW VR KHD@Y DQG R D J HQHIDOHQWH RI Z HE@HIQJ 1
3RRUQXWMRQ DFFRXQW IRUXS \R Rl WH \RVBOEXIGHQ RI GMVHDH 1Q $ XWADM 7KV IV GXH VR REHVMW IQDGHT XDW IIXMDQG YHJ HVDE ®I

FRQWP SWRQ EH®Z V¥ R DQG ILYH VHYHV SHUGD\ W\SHFWHO® DQG KU K E®RRG FKROMMUWRO 7KH GUHFWFRWWR WH KHD@® X WMP Rl GIHW
UHOWG GMVHDWH IVHVAP DWG DW EIQRQ

7KH $ XVADMQ & KWRQE ' VHDVH 3UHYHQWRQ $ @DQFH WFRP P HQG NH\ DFWRQVIRUIP SIRYIQ) QXWMRQ IQFGGH SURP RW EWHDVWHHGIQJ

IQFBDMQJ IIXMWDQG YHIHPE® FRQKP SWRQ WHGXFIQ) FRQWP SWRQ RI HQHU\ GHQWH IRRGYV DQG GUQNY DQG [P SIRYIQ) DFFHW R IRRG
\KSS@VIRUGADGYDQWJ HG FRP P XQUWHV

2 YHZ HL KWDQG 2 EHVW

7KH +XP H WHJ IRQ KDVD KLJ KHUDW RI RYHWZ HL KWDQG REHMW IRUERW P DGV DQG IHP DGV WDQ WH WW

DQG WH\SHFWHO 7KIVIVSDW-XOW WH FDWH IRUP DBIVDJHG W\ HDWDQG IRUD@HP DGIVDJ HG RYHU \ HDWIQ WH
+XP H UWIIRQ 2| SDWXOUFRQFHW DUH P DGV DI HG DQG \ HDWY Z KHUH DQG DWH RYHWZ HLJ KWREHWH
UH\SHFWHO

DE®  3HWFHQWJI HRI RYHWZ HL KWREHW 1Q +XP H DQG 9 IF\RUD

2 YHZ HIJ KW2 EHH +XP H 9 IF\RUD
0 Dev

) HP DBV
6RXWFH 9 IFVRUDQ +HDA 6XLYH\
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%HDWWY HHGLQJ

UHDWHHGIQU IVDQ P SRUDQUS IHYHQBWYH KHD@X EHKDYIRXUZ M [P STF DWRQVIRUE RW! IQIDQWDQG P DWILDDAKHDE DQG | RUQDWRQDCKHDEM
FRW 7KH KHD@{ EHQHIWRI EUHDMAHHGIQI DU Z HOGRFXP HOMG DQG FRQWDXH VR DFFXP XOW

7KH SDMWGHFDGH KDV \HHQ IQF BHDMQJ HYIGHQFH RI WH [P SRUBQWRGI RI EBHDWHHGIQ) 1Q DWIMAM P RWHUFKIG ERQGIQ) DQG SWHYHQUWRQ R
FKUWRQE GMHDVH IQFGGIQI EWHDMWWEDQFHUDQG FDUGIRYDVFXOUGMADH 7KH UMW RI QRWEWHDVAHHGIQI IQFGIGH WHGXFHG GHYH®SP HQARI D
EDE\ -V H\ HWJ KW IQM@ HQFH FRJ QWYH GHYH®SP HQADQG \SHHFK DQG IQFUHD\HG WAN Rl J DVAR IQMMQDO B\SILDVRY WDFWDQG P IGG®I HDU
IQHFWRQ 1 RAEWDWHHGIQI P D\ IQFUHD\H WH UMRI 6, 6 DQG DWKP D IQFUHDVH WH GHYHRSP HQARI DU [HV DQG 1Q OWIUQH [QF UHD\H WH
UM RI REHVW GIDEHWVP H@XV IQOP P DVRY ERZ HOGIVHD\H DQG ®P SKRP DV 3UHP DWW Z HDQIQJ DGR IQF BDVHVWH WNWR Z RP HQ RI SUH
P HORS DX\DCE WDWAF DQFHU RYDUDQ FDQF HUDQG RWMRS RUR\WY

7KH $ XVAD@Q 1 DWRQDO- HDOX DQG 0 HGIE DG HVHDWFK & RXQFIOIQ WHIU " HVBY * XIGHEHVAD\  7KH VRVBOYDGH RI EWHDVWHHGIQI VR WH
FRP P XQW P DNHVIMRQH Rl WH P RWAHITHFWH SUYHQWRQ P HDVKWVDYDIDE® DQG Z HQZ RUK WH \XKSSRWRI WH HQMH FRP P XQW W 1O
FRQAEXW VR WH KHD@X Rl D@ XVADMQVIRP EIW $VD EHWEX\ VR BGXFH WH REHVW HSIGHP IF WH 1 DWRQDC® EHVW 7D\N) RUFH
DGYMHG IQFUHDMQI E UHDVAHHGIQJ

,Q5HYHWQ) WH 5HDOADIQ' DIQ WH (DWW <HDWEWG\ 0 F&DIQDQG 0 XWBLE GHVFUEH WH IP SRUWPQFH RI WH H[ SHUHQFH RI EWHDVAHHGIQJ
Z W IWRSSRUXQUHVIRUNQ VR \NQ VRXFK DQG \P HOWMP XOMRQ : KHQD EDE\ IVEHIQI EWDVAHG FXGGOIG DQG RFNHG IQ KIVP RWHUVDWP V
KIVEWDIQ IVEXM® WHFHIYIQ) MJ QDOWURXI K WH VHQWDMRQVRI Z DWP W \RXFK VDMM I KWARXQG DQG WP HD,Q WH [LXAMWIH \ HDWY Z KHQ WH
EWIQVSDWZ D\ VDU EHIQ) * Z IWHGH WHWH H[ SHUIHQFHVKHG R GHYH®S WXKFWBVDQG IXQFWRQVRI WH EWDIQ IQ Z D\ VWDWZ IOHWINMH EDVH IRU
QHARQ HIIHFWRQ®IDQIQ) EHKDYIRXU DQG HP RWRQV IQGHQFIQ) KIVVHQWH RI VHF XUV DQG \RFIDOHDWRQWKISVWMURXI KRXWDH

5DWVRI H[ FOMYH EUDWHHGIQD  SDWD EWHDVAHHGIQ) DQG DWIFIDOHHGIQ) DU FRGIFWMG E\ P XQFISDOMHVDQRXD® 2 YHUKH SDWIYH

\ HDWY WH +XP H WJ IRQ VEWHDWHHGIQ IDWIVKDYH EHHQ VP DU WDVIRI 9 IFVRUD KRZ HYHU: RGRQU D-VEWHDMAHHGIQ) IDWIVKDYH EHHQ
FRQUWMQUW EHRZ \WH WI\M DYHWDJ HVDQG WDWRI RWHUWHJ IRQDADWHDY \KFK DV: DQIDIDWR  7KH GDWD \KRZ VWWDWKH @U HWGWRS RIl DW
EHE HHQWH \E R Z HHNDQG WUHH P RQW \WiJ H

DE® %WHDWY HHGIQJ 5DWV

/REDWRO WHDWAHHGIQ) RQ = %HDWAHHGIQJ QRHDVAHHGIQJ YUHDWAHHGIQ) DW
GLMFKDU H DW Z HHNV DW P RQMV P ROWY

. RGRQID

. DQU DIDWD

+XP H5HJ [RQ

9 IF\RUD
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) XMDQG 9 HI HBE®! , QIBNH

7KH $ XVADMQ & KIRQIE ' MHDH 3UHYHQUWRQ $ @DQFH
$ XVAD@Q KHDEY FDW X\ WMP  Z RX@ \DYH EH\VE HHQ
P IGRQ BIOWY R FDIGIRYDVFXOUGMD\H

D IXUHU

2 Q0

2Q0

RI P DGIVIQWH +XP H UHJ IRQ FRQWXP HG WH WHFRP P HQGHG DP RXQWRI IXMHDFK GD\ FRP SDUHG Z IW
WOW Z IGH 2 | SDMWFXOUFRQFHW DWH P DEBIVDIHG W
IXMHDFK GD\ FRP SDUHG R

HWAP DW WDWE\ IQFUHDMQI IIXMDQG YHI HVPE® BIYHO'E\ MVARQH \HWYH D GD\ WH
P IGRQ DQG P IGRQ SHU\ HDUIQ GILHFWKHD@ FDUH FRW UHOW VR FDQFHUDQG

RI P DGV
\ HDY/ Z KHUH RQ® FRQWP HG WH WHFRP P HQGHG DP RXQARI

Rl P DGIVMWBW Z IGH

Rl IHP DGIVIQ WH +XP H WHJ IRQ FRQWXP HG WH WHFRP P HQGHG DP RXQARI IXMHDFK GD\ FRP SDUHG Z W RI
IHP DEIVWBW Z IGH 2 | SDMWFXOUFRQFHWQ DUH IHP DBIVDIHG W
DP RXQWRI IXMHDFK GD\ FRP SDWHG WR

\ HDWW Z KHUH RQD FRQWXP HG WH WHFRP P HQGHG

RI P DGIVWBW Z IGH

2 Q® RI P DGIVDQG RI IHP D®IVIQ WH +XP H WHJ IRQ FRQUWXP HG WH P 1QP XP WFRP P HQGHG QXP EHURI \HYIFHVRI
YHJHWE®GIVHDFK GD\ 7KH SIRSRMRQ RI P DGIVIQ WH UHJI IRQ WDWP HWIKH J XIGH@HV UDQJ HG IURP \W W
\WV 7KH SIRSRUMRQRI IHP DEIVIQ WH UHJI IRQ WDWP HWIKMH J XIGH@HVUDQJ HG IURP \W W \WV

2Q0 Rl PDGVDQG Rl IHP DBIVIQ WH +XP H UHJ IRQ P HWERW WH WHFRP P HQGHG J XIGHEHV IRUIXMWDQG YHI HDE®
FRQWXP SWRQ
DE®  3URSRWRQZ KR XVXD@® HDWHFRP P HQGHG GDI® VHIYHVRI ) (KMDQG 9 HI HBE®IV

3IRSRMRQZ KR ) KW 9 HJ HRE®IV ) 9

XVKD@ HDW

UFRP P HOGHG +XP H 9 IFVRUD +XP H 9 IFVRUD +XP H

GDI® \HWYHV

0 DBV

) HP DBV

6RXUFH 9 IFVRUDQ +HD@ 6XLYH\
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$ FFHWWR 1 XWMRXV) RRG

+DYIQJ DGHTXDW IRRG VR HDWVRQH RI WH EDVE HBIP HQWRI KXP DQ W KW +DYIQJ D KHDG\ GIHWOQYRIHVP RW WDQ XQGHWDQGIQI KRZ R
FKRRVH QXWMRXV IRRG ,WDGR IQYROHV SXUFKDMQJ SUHSDUQI HDWQ DQG WH HQR\ P HQWRI HDWQJ H[ SHUHQFHV Z MK IDP IHV 1UHQGV DQG
FRP P XQWAV

Q $XVAD® WHW KDYH EHHQ WSRW RQ WH IQFBDMQU J DS EHE HHQ WH UFK DQG WH SRRU WH J IRZ Q) QXP EHURI Z RIQJ SRRUDQG WH
IQFBDMQI QXP EHURI $ XWAD@QV H[ SHUHQFIQJ IRRG IQVHF XUV ,Q 0 DFK WH 6HQDW 6\DQGIQI & RP P WMH BSRUMG WDW WH QXP EHWRI
$XWDMQV OIQJ 1Q SRYHW J HQHD® WDQJ HV IRP PIERQ Z M RQH WXG\ I1IQGIQ) P IARQ $ XWADMQV IQ SRYHW GH\SIW OIQJ 1Q D
KRXVHKRG Z KHW DWBIDWRQH DGX@\Z RUW 8 QSXEQKHG GDWD IIRP WH $ XVADMQ 9XUWHDX Rl 6VDWIMEY SUHVHOWG E\ WH $& 78 1Q \KSSRWRI
ZDJH FOIP V IQGIEDWVWDWD®E RW $XWDMQVIQ BZ IQFRP H Z RIQJ IDP I®VJ R Z MWRXWP HD@RUDW IRRG IQHFXW  $ WHFHQABMUDVXWA
WYIHZ FRP P DRQHG E\ 9 IF+HD@ KLJ KO KWG WH DWRFIDWRQ EHVE HHQ SRYHW IRRG IQHFXUWN RYHWZ HL KWDQG REHVW

7KH 1QF BHDMQJ SKHYDGIQFH RI RYHWZ HL KWDQG REHVW 1Q $ XVADMQ FKIGUHQ IVD VHURXVSXE@ KHDW FROFHW & DWRWG & DWURQ . DWW
%OXU & KIGKRRG REHVW 1Q $ XVAD@ KDVEHHQ HVAP DWIG R EH UMQJ DVWDQ DQOXDADW RI $ XVADOVDQ 6RFIHW IRUWH 6WMG\ RI
2 EHVMW P HDQQJ WDWKDORI D@ RXQJ $ XVADMQVFRXG EH RYHWZ HLJ KWE\ WH \ HDU

,QRUP DWRQ DQG BRXEFHV

9IF5H@HI ) RRGEDQNKWS 777 YDQGE FRP DX H1R .
9 [FVRUDQ) RRG 6HFXUN 1 HVE RUNDVIKIB 777 YOD RJ DX UARXFHY $YHDU HFDL HG 7 HHAW

2 DO+ HDAM iy i
* RRG RIDAKHD@, VD GHWWP IQDQWIR RYHUD@KHD @ 5
KWB ZZZ KHDW YIE JRY DX GHOWMW = M N @' 0) 7 IRRUD
| I ' 0)7PHIR
O' 0)75XDO

* IDSK  $YHWDJIH 1 XP EHURI ' HFD\HG 0 IMIQU .
DQG) IBIG 7HHW. * 0)7 1 O'0)7+XPH

7KLV J IDSK GHP RQVADWAVWH +XP H WHJ IRQVKLI K . || ||
WWV Rl GHFD\HG P MIQ DQG II®IG WHW 1Q i || ||
FKIGUHQ XQGHU  \ HDWDVFRP SDUHG Z MW XUDO | ‘ ‘ ‘ ‘ ‘ ‘ ‘ iE N
P HARSRGMQ DQG 9 IFVRUD DVD Z KR®I

6RXFH GDW IWRP ' HQMO +HDAM 6HWIFHV \$ \$ \$ \$ \$ \$ \$ \$ \$ \$
9IFWRUD -DQ 2' HF
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$ 6QDS 6KRWRI 6RP H Rl 7ZKRVH 0 RWDVBIMN 3XE@F +RXMQJ
JR@Z IQJ WVIQRWP DWRQ\XSSTHG ILRP WH : DQJ DIDWW RIIIEH Rl WH ' HSDWY HQARI +XP DQ 6HYIFHVRQ SXE@ KRXMQJ 1Q8SSHU+XP H

7KH: RGRQID RIIFH IVU\SRQME®I IRU  SUIRSHMHVIQFGGIQ)  5$* % $ ERUW IQDOFRXMQJ YRDWG SIRSHWHY 7KIVFRYHWWH /* $V RUSDUWARI
WH/* $V Rl : RGRQUD ,QGUR 7RZ RQ DQG $ GIQH DQG IQFAGHVWH VRZ QVRI : RGRQID %4l KW& KIGMU) & RUWRQI 0 RXQMWAHDXW 0 \ WBIIRG
DQG 7D@QI DWP %HHFKZ RWK VP DQDJ HG IWRP WH : DQJ DUDWD RIIEH DQG KDV SURSHUWHVQRWQF BGHG 1Q WH IRMRZ 1Q) WW

2 YHDO© ,QFRP H\RXUFH 7KHUH DUH
f IQGLYIGXDOQ'H 1Q WHVH SURSHWAV f ' MDELW 6XSSRWBHQMRQ f FKIGUWHQ XQGHUWH DI H RI
DW P D(])BI SPQSGVRYH[EJW IHP D® P DOIVRYHU f $JH3HORO f FKIGWOQEHE HHO  DQG
¢ WICDONDUA RHUADO S XUADTQ f 3DBHQOWY 36 f SHRS® EHWZ HHQ DQG
f  WQDQWVQRP IODW WHP \HOHVDVS$ ERUW QDO f1HZ BRWE@Z DAFH f SHRS® 1 /DQG RYHU
f GHWFUEH WHP \HOHVDVP DWHG DSSWR| 3%
RXVRI WIQ DUH RRIQAMQDQN f : DIRV

,Q WH \P D@IUVRZ QVD P DIRUW Rl WH KRXMQJ IVIRUHGHW®W SHRS® H[ FHSWRUO \ WBIRWG DQG %HHFKZ R Z KHUH WH P I[ RI KRXMQJ VP RW
JHOHUE ,Q: RGRQIJD WH \RDADXP EHURI SURSHWAHVLY

BROMRQ* HOHUDWRQ

7KH 8+3&3 ,+3 KDVWNHQ RQ ERDWG WH WHFRP P HQGHG IOMUYHQWRQVDVUWBWG 1Q WH +HDG 3URP RWRQ 3URUMAVIRWI IFVRUD GV XWRQ SDSHUDQG
FROMGHWHG WHWH 1Q @ KWRI RXURF DG I XP WROQFHV

7KH REMFWHV DQG IDWJ [HV GHWRIBIG [Q WLV IRRG VHFXUW DQG QXMRQ SOQ DU SRSXOWRQ DQG VHWIQ V EDHG DSSURDFKHV WIDWSWRYIGH D
IUDP HZ RWIRUEXIGIQI RQ H[ MM IQMDWHVERW @FD® DQG WBW Z IGH  7KHH H[ MM IQMDWYHVIQF BGGH WH IR@Z 1QJ

$E&XV : RGRQI D 5HJ IRQDO RRG 6HFXUW 1 HE RW $: 5)61

: RGRQID & RXQFIOFRQGXFWG D ) RRG 6HFXUW $ WHWP HOWGXUQ] W 7KH DWHWP HQMGHQWIHG WH ®FDOHP HU HQF\ IRRG DWMBQFH
N VMP  VAHWKHG VR WH @ MRI FXUWHQWBNRXUEHY +RXVHKRG \XWYH\ VRI FGHQW Rl H[ MAQ) \HWYIEH DJ HQFIHV Z IWIQ WH & IW FRQIP HG \WDWRRG
IOHFEXUW H[ MV Z IWIQ WH FIW 2 | WRWH \KWYH\ HG RYHURQH \KILG KDG RIWIQ EHHQ FRQFHIDHG RYHUWH SDWWE HOH P RQWY WDWIKH\
P UKWWXXQ RXWRI IRRG 1HDWD ER WGV Rl B\SRQGHQW GIG XQ RXWRI IRRG DWMRP H WP H RYHUWH SDWWE HOH P RQMV Z I
DSSWR[ P DW® RQH T XDWMU Z KR RIWMIQ IDQ RXV\RI IRRG 1Q WDV H

6IQFH WDVWWP H & W RI : RGRQJ D KDVHWREQKHG WH $EXW : RGRQJ D 5HJ IRQDO RRG 6HF XUV 1 HVZ RUN FRQWAQ) RI NH\ Z HIDUH SUIRYIGHWY DQG
KHD@ \HYIEH BISUVHQWWHY 7KLV QHVE RWN DIP VVR DGGUHW NH\ SREF\ DQG HQYILRQP HQUWOIMKXHY VR HQUKUH IRRG IRUD@ : RN IV RFFXWQI R
HWBREQK D ) RRG %DQN IRUWH WHJ IRQ DQG DA Q WH Z RIWRI HP HU HQF\ WH@HI SWRYIGHWIQ WH DUHD  7KHUH IV IQMUHVAIQ HWRE QKIQ) \KRS 1LRQWIQ
\HYHUDGRF DWRQVDF IRWWH UHI RQ 7KIVSURMFWZ IOEH DX\SIEH E\ 8+&+6 Z KHQIXQGIQJ 1VJ DIOHG VR \KSSRWIMH SIRMFW
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© HIDWH BHWYIEHVIQ %HHFKZ RWK DQG 0 WY/HDXW  7KH %HHFKZ RWK : HIDUH & RP P MMH Z DVHWREQKHG 1Q WASRQH R IGHQMHG JDSVIQ
Z HIDW SWRYMRQ IQ WH FRP P XQW 7KH FRP P MMH Z DVHWBEQKHG ILYH \ HDWDJ R DVD SDW@HUKIS EHVE HHQ 8+& +6 ,QGLI R 6KILH DQG
%HHFKZ RWM KHD@ 6HWYIEH 7KIVFRP P MMH KDVDGR HWBE QKHG DQ RSSRUMQIW \KRS WDWORZ IX@® IXQGVWH FRP P MMHVSURI IDP VDQG
\HWYIEHV 8+&+6 UHP DIQVWH DX\SIEH DJHQF\  7KH 0 W/AHDXW : HIDW & RP P MMH Z DVHWRE QKHG 1Q DVD SDW@HUKIS EHE HHQ Z W
8+&+6 WH XUDOKRXMQJ Z HIDW DQG \HWYIEH SWRYIGHY IRUIP SIRYHG Z HIDW SUIRYMRQ DQG FRRIGIQDWRQ YRW Rl WHVH FRP P MWMHV
SWRYIGH IRRG DQG RUYRXFKHWDQG DU IQMUHMG [Q SDWFISDWY IQWH $EXY : RGRQI D 5HJ IRQDO RRG YDQN

6P IBIVIRUO 1BV 7KH 8+&+6 IVWH GIDG RU DOMWRQ IRUWILY3& 3 ,+3 SIRMFWDFIRWWH WHIIRQ 7KLV WUHH \ HDUSURMFWY 1Q IW I HDURI
GHOYHY DQG KDVD NH\ WRNHKRGHUDGYRNRY FRP P MMH IOFGGIQJ : RGRQI D 5HJ IRQDO+ HDGM 6HWYIEH ' HQWCOF@IE 7KH SIRMFWZ RUW R
[P SIRYH QXWMRQ SRE IHVDQG FXUWEXAP  1Q SWHWKRROWDWDGGUHWRUWAKHD@Y EHKDYIRXWIRUFKIGUWHQ DI HG \ HDWY

0 BRI +XP DQ. IQGQHW?2 7KH 8+ & +6 IVWH GIDG RU DQMWDWRQ |RUMIYSIRMFWZ. W & IW Rl : RGRQJI D 0 DWIWWIDMQG & KIG + HDAY 6HWYIEHVDV
P DRUMWBNHKRGHY 7KIY P RQW SIRMFWKDV EHHQ \WXFFHWXOIQ JDIQQI WH \XSSRWRI ®FDOFDIHV WHWRXIDQW DQG EXMOHWHV R
SWRP RW WDWWH\ DWH EUHDWAIHHGIQJ [UHQGO® DQG I1Q IQFUWHDMQI DQG IP SIRYIQU WH EWHDWMHHGIQ) DQMQDWMOSWRI WP DW. RGRQJI D
5HJ IRQDGHHDWM 6HWIFH 7KIVVHWYIEH IVFXWHQW DSSOIQ) IRUDFFUHGIMIWRQ Z I $ XVADMQ %HDWY HHGIQJ $ WRFIDWRQ

)DG ' HW : RQW: RW 2 : RGRQID 5HJIRQDO+HD@ 6HYIEH IV WH ®GIDG
RU DQMMRQ IRUKIV3& 3 +3 SIRMFWQ SDWPHUKIS Z I +/$ 7V 7KIVILYH P RQW(
SWRMFWKDV Z RUHG Z W ®FDOWHQDJHW DQG WH FRP P XQW IQFGGIQJ
FKRROTKH SURMFWUHFRP P HQGDWRQV Z I®IQRWP ZD\V R \XSSRWEHWAU
HDWQJ KDEIWDQG ERG\ [P DJ H IRUMHQDJ HY

© RGRQJ D 5HJ IRQDCBFKRRO& DQMHQ 1 HVEZ RUN2 / HDG RU DQMWRQ : RGRQI D
5HJ IRQDO+HD@ 6HWYIEH 2 7KH : 5+6 ' IHWFIDQ Z RUW Z MK WLV QHVE RUN \R
IP SIRYH WH \FKRRCSR@\ DQG DFWRQ 7R GDW WUHH \FKRR/KDYH DGRS\WMG
DWAJ IHVVR IQF BHDVH WH DYDIDELBV RI 1XIWYHI HBE BV DQG Z DWMUDQG @ IW
WH \D®I RI KLJ K IDWKLI K \XJ DURRGVDQG GUQ\V

+HD@\ 2 SWRQV: RGRQID 2 /HDG RUDQMDWRQ : RGRQID 5HJ IRQDO+HDEK
BHWIEH 2 7KIV SWRIWDP Z RUW Z W VBNHDZ D\ IRRG RXVBIW [Q : RGRQID R

[P SRYH WHIUIRRG RSWRQV 7R GDW M[ RXWBIW KDYH P DGH \J QLIEDQW )DG' IHW: RQW RUN2 )RXXP
FKDQIHVW WHIUP HQX HJ HWIQJ MIHV ®Z IDWFKRIFHV DYDIDEIOW RI
Z DWU

6FKRRCH XGMDQG 6FKRRQL HVE RUN2 / HDG RU DQMWRQ: RGRQJ D 5HJ IRQDOH HD@ 6HWYIEH 2 WR IQF WD\VH Z DWMUFRQWP SWRQ DQG |IXMDQG
YHJ HBE®IVIQ SUP DV \FKRRDJ HG FKIGWQ $ @HW®I WFKRRCDXGIWZ DVFRQGXFWG Z W : RGRQU D \FKRR®WR KHS GHWWP IQH H[ IMMQFH
Rl SREFIHV \XKSSRUMQI QXWMRQ DQG Z DWMUFRQWP SWRQ RI FKIGWQ 3WRYMRQ RI IQRWP DWRQ J XIGDQFH DQG KSSRWWR SUP DV DQG
\HFRQGDY FDQMHQ P DQDJ HY P DWMILDMQG FKIG KHDEX QXWHV

& KIG & DUH & DWILHWY/1 HVZ RUN2 / HDG 2 U DQMOWRQ: RGRQI D 5HJ IRQDGFHDAM 6HWYIEH 3WRYIGHVD IRXP IRUGIMW XWRQ Rl HDW FKIGKRRG
QMMRQ MXHVDQG BHVRXWFHY DQG SWRYIGHVRS SRUWMXQWAHYIRUS IRIHWRQDGGHYHRS P HQADFWYIMHY
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SURUWY
)RRG 6HFXUWW 1 X\UMRQ
2 EMIFWH

6XP P DU RIO I[ RI
QMY HQARQY

D ,GHQMA WX MP IF DQG
RWHUEDUWHWYWWR IRRG
VHFXUW

E 7R SWRYIGH LQRUP DWRQ
DQG HGXFDWRQ

W DWBIQ) IRRG \HF XU
IMXHVDFIRW3& 3

F $WMAIQ WH
IP SGIP HQBWRQRI IRRG
\HFXUW SOQV

SURUW
)RRG 6HFXWW 1 X\UMRQ
2 ENMIFWYH
(WP DWG ,P SDFW
6XP PDU RIO I RI
QMY HMRQV

D : RWIQFRMERDWRQ
Z W ®FDOHWYIEHVIQ

IP SGIP HQMY KHDEX\
HDWYI VADWJ HVIQ
\SHFLE FRQWM[ W

7R IP SUIRYH DFFHWWR DQG FRQWP SWRQRI KHD@\ IRRG DFUIRWWH 8 SSHU+XP H UHJ IRQ IRUGMDGYDQWJ HG J IRXSVDQG

FKIGUHQ E\

7R IQF UHD\VH DZ DUHQHW DQG DFWRQ UHJ DWBIQU IRRG VHF XUW MXHVIQ WH FDWWKP HQW
& RMERWWRQ [Q DFWRQ SOQQQI  DZ DWHQHWDQG \WAYIQ FRP P XQW DQG RU DQMMRQY

. H\ P SGIP HQDWRQ SDWQHWY

8+&+6 &WRI: RGRQID
: 5+6 : HIDW DJ HQFLHV
QGUR

8+&+6 &MWRI: RGRQID

$E@XV : RGRQID ) RRG 6HF XUV

1HW RW (P HUHQF\ 5HI

JURXSV

3HRS® RI BZ
\RFIR HFRQRP IE
WMV

5HVGHQW \KRSV

\HWYIEH SURYIGHWY
DQG/* $V

_XQ—{

SWRYIGHY1 H¥ RW ,QGL R DQG

7RZRQJ 9IF5H@HI ) RRGEDQN

8+&+6 &MWRI: RGRQID
: 5+6 : HIDW DJ HQFLHV
(P HU HQF\ WH@HI 1 HVE RWN
9IE+HDEK ' URXJ KWBH@HI

3HRSGIRI ®Z
\RFIR HFRQRP IE %
RV

3RSXOWRQVDU HW (WP DG
WP HEHV

$QQXDO

(\\P DWIG UHDFK

3HRSEI

WDIQQU
VHWRQV IRXP V
SHUDQQXP

FRYHWDJ H

30Q GHYHBSHG
IQ FRP P XQWAV

(M DWIG ,P SDFW

) RRG \HF XUW
DF WAV
[P SGIP HQMG

) RRG VHF XUV IMXHV

DU XQGHWMRRG DQG
BHIGIFWG IQ SREF\ E\
NH\ RU DQMDWRQY

QANQG

" URXI KW
IXQGV

YDUHWY, GHQMHG
DQG $ FURQ 3DQ
GHYHBSHG

QNQG

7R IP SIRYH DFFHWWR DQG FRQWP SWRQRI KHD@\ IRRG DFUIRWWH 8 SSHU+XP H UHJ IRQ IRUGMDGYDQWJ HG J IRXSVDQG

FKIGWQ E\

BXSSRWDQG P SGIP HOWKHD@Y\ HDWQJ VADW IHVIQ HDW® \ HDWDQG \FKRROHWIJ VDF IRWWH UHJ [RQ
6NMIG DQG DZ DU Z RIWRUFH VR HQJ DJ H \SHFLLEE \BU HWI LRXSV \KWRIQDE ® WDWJ IHVRSHUDWY 1Q YDURXVF RQWM[ W

. H\ P SOIP HOBPWRQ
SDUEHWY
8+&+6 /RFDO-HDX
BHYIEHV & KIGFDUA
& DWMUHLY 1 HVE RN
3&3 SURMFW6P LBIVIRU
0 1BV

3RSXOWRQ WU HW
JRXSV

3WH WVFKRRMQG 6FKRRO
DJ HG FKIGWHQ

" MDGYDQWJ HVJ IRXSV
(DW \ HDWYSWRIHWRQDY

(DFK
\ HDU

(P DWIG
WP HEHV

(\WP DWG
WDFK

010 WKRRY
SHU\ HDU

WDIQIQJ Z W
SIRIHWRQDY

$@5WH WKRRY

(M DWG ,P SDFW

P SGIP HOMG
+HDOM QXWMRQ
SWRJ IDP VIQ \FKRRY

6N@®IG DQG DZ DUWH
Z RINRUWFH

N' +6
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3URWW * RDO 0 HQWOF HDEM DQG : HEEHLQJ

3UREGIP ' HIIQWRQ

0 HQBODQG SK\ MEDOKHD@X DUWH GHHS® IOWWE IQHG DQG IQMGHSHQGHQW : RS +HDEK 2 U DQMDWRQ 7KH XSVBNH Rl EHKDYIRXWY \R

IP SURYH SK\ IEDCKHD@¢ IQFGGIQI HIIHFWH VHO P DQDJ HP HQARI DFX\W RUFKURQEE GVHD\H VIQWP DW® FRQQHFWG \R DQ IQGLYIGXDOVP HQBO
KHD@Y DQG Z HBHIQI ( YIGHQFH EDVHG 0 HQWO+HDEX 3URP RWRQ SHVRXWFH 9 IE+HDEK 7KH FUHDWRQ RI JRRG P HQWOKHDEX IRU
SRSXOWRQVDQG WH SIRP RWRQ RI P HQWCKHD@ Z LOEH P RUH HITHFWH L QWM IDWMG FEHO Z W DOSXET KHDE@ ADWJ IHV DQG DFURW DO
\HFVRWDURXQG Z KIEK \RFIDARH IVRU DQMHG 9 LE+HD@X

6RFIDO,QFGMRQ KDV EHHQ IGHQMHG DV RQH RI WUWH NH\ \RFIDODQG HFRQRP [E GHWWP IODQW RI P HQBOKHD@ DQG WHP HV IRUDFUWRQ
9 [E+HD@M S 6WDWJ IHV IRUVRFIDOIQFGMRQ DB FRQFHIQHG Z MW FIWHQWKIS WH J HOXIQH SDWFISDMRQ RI FRP P XQWAV 1Q GHFIMRQ
P DNQJ WDWDIIHFWWHP DQG WH FUHDWRQ RI VXS SRWAYH EXI®DQG QDWUDAHOYILRQP HQWDQG SR\ HQYILRQP HQW 9 IE+ HDX, S

* 7KH HYIGHQFH \XJ J HWWDWIKH SUHYDBIQFH RI LE@HWDQG P RUBGV IQF BHD\HVIQ IQGLYIGXD®'Z KR GR QRWHHOFRQQHFWG DQG Z KR IHHORFID®
H[FBGHG pt . DZ DFKL 9%HU\P DQ FIMG 1Q 9 IF+ HD@

 3RSXOWRQV P RWFRP P RQD IGHQWIHG DV YXQHWE® VR RUP RWDWUWN Rl \RFIDOH] FOMRQ IQFGGH WR\H Z W @ MG HP S®\ P HQW
RSSRWXQWAY SDWEXDWD Z RP HQ WDFIDODQG HWQE J WRXSV WHIXJI HHV IHP DO DQG P DB SIRVAMWMY SHRS® @IQJ Z W GMDEIOMY SHRS®!
Q) Z W GXJ DGGIEWRQ SHRS®I VIQ) Z W FKURQIE L@HW IQFBGIQ) P HQBAOKHDEK WH BQ WP XQHP S®\ HG XQGHUWHP S®\ HG SHRS®!
ZKR DW KRP HBIW SHRS®I OIQJ 1Q WP SRWDY DFFRP P RGDWRQ \RXQ) SHRS® HSHFID® HDW \FKRROBIDYHY DQG RGHU SHRS®I
H\SHFID® WRWH OIQJ RQ SHQMRQV 9 IE+HDEX S

“$ NH\ P HWDJ H IRUS IDFWARQHLY IVWDWWINH LOF BMRQ 1Q J HQHIDCKHD@Y SURP RWRQ SURJ UDP V RI P HQMAKHD@ SURP RWRQ RXWRP HV Z IO
HQKDQFH WHIUDELDV VR DFKIHYH HT XIW DQG VBFNBI IQHT XMV 0 MBIP DUN ARG ' HOQ  9RJIHY FIMG 1Q 9 IF+ HD@

BROMRQ* HOHIDWRQ

7KHW VD FROWDXIQJ QHHG IRUFDSDFIW EXIGIQ) IRUZ RWHWYIQ P HOBKHD@ SURP RWRQ WHRY DQG SUDFWEH 0 HQBCOKHD@ SURP RWRQ DQG
\RFIDGF RQQHFWIGQHWQHHG R EH IP EHGGHG DVD FRP SRQHQWQUR DORXUSURWA DWDV

7KH 0 HQOF HDEX SURP RWRQ IUDP HZ RUN 9 IF+HD@Y VD NH\ GRFXP HQMR IQRP SWDFWFH DQG SOQQQ) ZZZ VIEKHDW YIE JRY DX

0 HQBCAKHD@ SIRP RWRQ P HWRGVQHHG VR EH QI WHQHG WURXJ K P XGUGIYHOIQMUHF\VRUDOZ HOGHWI QHG SURJ UDP VWDMWDUWH FDUHIX®
HYDGDWG IRUP HQBKHD@ SURP RWRQ RXWRP HV IQFGGIQI RU DQMWRQDAFKDQI H Z KHUH HIIRWKDYH EHHQ P DGH VR HP EHG P HQBQKHDEK
DQG Z HEBHIQ) RXWRP HVIQWH Z RIRI WH RU DQMDWRQ 9 IF+HDEX s

$QDQDOWVRI WH HYDEDUWRQVIWRP ( TXIW DQG ,QGL) HQRXVS Z DUHQHWWDIQQ] IRUS+3& 3 P HP EHUDJ HQF IHVRYHUWH SDW \ HDWIQGIEDW DQ
LOFWHD\H IQ WH Z RUNRUFH- VXQGHWMDQGIQI RI HT XIW DQG ,QGL] HQRXVIMXHV 3DWF LS DQWF RQWMMQWD IQGIEDWG WDWWKH WDIQIQ] Z RX@ UHVKOV
IQ [P SURYHG RU DQMWRQDZ RUN SIDFWEHVDQG Z RINQI HOMRQWKIS Z W 0 XQJ DEDUHHQD 7KH GHP DQG VR FRQWDXH R RITHUMMWDIQIQI VKL K
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" IRXI KVWDQG ) WHV ,.Q Wz DVUIHFRI QMHG WDWZ H KDG \MJ QULIEDQABIYHO'RI GURXJ KWDQG GXURQJ WDWXP P HUWH UHJ IRQ H[ SHUHQFHG EX\KIIUHYV
RI D GMOMWMUP DJ QWGH  7KH GURXJ KWV FRQWXIQJ DQG VFDXMQJ MJ QLIEDQWSURE®IP VIRURXUFRP P XQWAVDQG EX\WKIIWHVUHP DIQ D WKWHDWHYHUW
XP P HU 7KH P DIQ DWHDVRI DFWIW DUH BHT XIWHG VR IRFXVRQ P HOWKHDE@ DQG \RFIDAF RQOHFWIGOHW\WR EXIG ®F DOHMOHOR\

DFNIJ 0 HQWG-HDEX ' IRXJI KWQUWDOWYHV ' +6 IQWDWYH IVSURYIGIQJ 1XQGIQI WIURXJ K 3& 3VWR HQUXUH WADWI XD@YV KHD@ SWRP RWRQ DQG VHWYIEH
FR RWGIODWRQ IVHP EHGGHG 1Q WH ERDGHUUDQI H Rl NS ROVHVWR GURXJ KW

0 E%‘?;OL&]HDM 7R IQF WHD\H \RFIDAQF GMRQ DQG FRQOHFWIGQHWRI WR\H P RWADWIMNIQ RXUFRP P XQMAV
> EMEWH 7R [P SURYH RXUXQGHWADQGIQ) \N@RUZ RINQI Z W WRVH P RUWDWIM RI SRRUIHUKHD@X HJ $ERW IQDO®Z IQFRP H
XQHP S®\ HG P HQBA@HW GURXJ KWHW
6XWRIQDE B \WWDQG FDSDFIW IRUP HQWOKHD@ RXWRP HV BHGXFHG W P D IQFUHDVHG DFFHWE\ VDU HW IRXSV
D ,QFUHD\H WH BIM@IQF\ Rl $@P HP EHWY ' URXI KW DQG P HQRQKHD®  ,QFUHD\HG FDSDFIW R 7DFNIY
WH FRP P XQW IQP HQW®O JHQHWDO DIIHF\MG RQJ RIQJ ILADIG FRXWHV2  SHRS®! IQ FRP P XQW \R 0 HQWO+ HDEX
KHD® DQG Z H@HIQJ SUDFVWARQHLY FRP P XQWAHV DSSWR[IP DWMO®  XQGHWBQG MXHVDQG " URXI KW
QUWDWYHY SHRS®I IQ I HUWR \HWIEHVDQG IXQGIQU
\KSSRW
E ,GHQM SHRSGIZKRDW : +* 1( DQG © RWZIMWRXU 2 QIRIY $ FLRWHDFK " HWWP IQDQWRI KHDOX ONQG
GMDGYDQWJI HG DQG DW  $@P HP EHWY SOWRWP V SOWRWP EHWHUXQGHWVRRG Z W Rl 3RMEW
WNDQG GHYH®S \SHFLLIE IDP HZ RUNVR \KSSRWV (TXW IXCGV
ADWMJ [HVI RUIQF GMRQ EHWMURXWRP HVIRU
XMQJ HT XIW \RFIDO FKRWHQ VBU HWI IRXSV
GHWUWP IQDQW \RFIDO BWHQI WHQHG
MAEH IDP HZ RUW FRMERWWRQ IQ DFWRQ
Z W SRSXOWRQ J IRXSV

6HH WH 8+3& 3 Z HEMW IRUQIRWP DWRQ RQ ®F DAFWIW VR \XSSRWNMH GURXJI KWQWDWYH DQG LHBIYDQWZ HE @INV
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RUNIRWFH & DSDF W 9XI@GLQJ IRU+HDAK 3URP RWRQ
SWREGIP GHIIQWRQ

7KH 8+3&3 KDV D YHU \P DOQXP EHURI SHRS® Z M D GHGIEDWG KHDGX SURP RWRQ UWRGI DQG DQ HYHQ \P D@IU QXP EHUZ W IRWP DO
T XD@IE DWRQVDQG H[ SHWNH 1Q KHD@® SURP RWRQ

$QHIIRLW/R JDIQ D KLJ KHUSWRIIGBI DQG FRP P VP HQMWR KHDEX SURP RWRQ IQ D EUIRDG VHQWH KDVUHXEMG 1Q
& RQXVRQ DERXWKH GILIHHQFH EHVE HHQ KHD@X SURP RWQJ DFWYIMHVDQG KHD@ SURP RWRQ
$ KIWURP XQFRQWFIRXV IQFRP SHMQFH VR FRQWIRXV IQFRP SHMQFH Z IW WBII Z DQWYI R ®IDW) P RW DERXWJRRG SUDFWEH KHD@X
SWIRP RWRQ
$ UWHDODWRQ WDWZ H QHHG D P RW EDOQFHG P [ RI H[ SHW IQ KHD@® SURP RWRQ DQG DSSURSUDW UWHDOME IQYROHP HQWIQ KHDEM
SURP RWRQ E\ RWHUWBNHKRGHW Z W D EDME XQGHWWBQGIQ) DQG FDSDFIW IRUKHD@Y SURP RWRQ

7KH 8+3&3 ,+3 DFNQRZ GIGJ HVWDWHKH +HDE 3URP RWRQ 6KRW& RXUH VD YHUY JRRG WRWWQJ SRIQWR UDMH SHRSEGIV DZ DUIHQHW DQG JDIQ D
YHY EDVEF XQGHWARQGIQJ DERXVWKHD@ SURP RWRQ EXWIMDWMLY ILYH GD\ FRXUH IVRQ® D W D@QFRP SRQHQARI Z KDWY QHHGHG W [P SUIRYH WH
TXD@V DQG TXDMW RI KHD@ SURP RWRQ 1Q WH FDWKP HQW ,Q RGHUW IX@ IP SGIP HOQMKMHIUGIDWIQI -V WRH FRP SGMWRI WH FRXWUH Z RXG
EHOHIWWRP RU DOMWRQDOXSSRWWP H DQG BHVRXWFH D@FDWRQ J XIGDQFH DVZ HGDVP HQRUWJ DQG IR®Z XS WXSSRWNDQG WDIQICQ]

8+3&3 ,+3 DFNQRZ GIGI HV WADWKHD@ SWRP RWRQ KDV EHFRP H TXIW \RSKMW¥FDWG DQG WDWWH WRQGDWEV IRUT XD@V KDYH EHHQ UWDDMG
J QLEDOW MOFH WH GHYH®SP HOAVRI WH 2 WZ D & KDUWMU WHIHUWR SDJH " HYHBSIQ) \XFFHWXOKHDW SURP RWRQ VADWJ IHV DQG
SWRJI P VWMDWDUH SIRSHWD HYIGHQFH EDVHG DQG J IRXQGHG IQ WMHRY WRWRXJ KO HYDADWG WHSRUMG DSSUIRSUDWO DQG SXEQKHG UHT XILHV
\J QLIEDQMNODQG H SHWH 8+3&3 ,+3 DWRXJK SIRXG RI RXUDFKIHYHP HQW DFNQRZ GIGI H WIDWMKHUH IVMVRP H Z RIN VR EH GRQH 1Q RXU
FDWKP HQAR \KLWKH TXD@V Rl RXUZ RUINWR D KL KHUBIYHQRI VRS KIVAF DWRQ 1Q RIGHUMR P XG5 ®© RXUKHD@M RXWRP HV

BROMRQ* HOHIDWRQ

7KH 8+3&3 ,+3 KDVGHWUP IQHG D QHHG IRUD FDSDFIW EXIGIQ) DSSWRDFK VR VAHQI WHQIQJ WH KHD@Y SUIRP RWRQ Z RUINRUFH DFUIRWWH FDWKP HQW
&DSDFIW EXIGIQ] IVGHIIQHG E\ 3HQH®SH +DZ H HWDO ,QGIEDVRW\R + HDEK Z I & DSDFIW 9XIGIQ) 1Q +HD@K 3URP RWRQ IV DQ DSSURDFK R \WH
GHYHRSP HQARI \XWRIODE® \N@ KF\XUHY BIRXEHVDQG FRP P WP HQMWR KHD@ P SURYHP HQWQ KHD®¢ DQG RWHUVHFVRW\VR SIRBQJ DQG P XGSO
KHD®X J DIQVP DQ\ WP HVRYHUl

© H DU NHHQ VR DGGUHWRXUBHF XIWP HOWS IDFWEHV WDIQIQ) SIRYMRQ RU DQMDMRQDOKXSSRINDQG SDWPHUKISVR P SURYH WH FDSDFIW RI RXUKHD@K
SWRP RWRQ Z RIRIFH BWHQI WHQIQI RXUKHDEX SURP RWRQ Z RUNRUFH IQF IGHVQRWRQD EXICIQ) WH NQRZ BIGJI H DQG WQWIRUMH IXQGDP HQWO
WHRUHVDQG SUDFWFHVEXWDER 1Q WH SURUMEVDWDVDQG VBU HWI IRXSVH J  IRRG VHFXUN SK\ VEDODFWIW DQG GMDGYDQWJ HG J LRXSV

© H Z IQFRQAXH VR \KSSRWDQG HQFRXWDJ H RXUP HP EHWVR X\H 4,336 4 XD@V ,P SURYHP HQABOQQIQ 3WRIWDP 6\ MMP  DQRQ @H VRRO

ZZZ TISSVFRP DVD WBQGDWE VRROR \KSSRWT XDV Z RUNDQG R P DIQWIQ RXUFRISRWDW NQRZ BIGJ H RI Z RUN DFKIHYHG
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& DSDFIW XI@BIQ) IRU+HDOM 3URP RWRQ 7R [P SURYH \WH FDSDFLW RI 3&3 P HP EHUDJ HQFIHVWR P S®IP HQAJ RRG KHDAM SURP RURQ SUDFWEH

7KHP H

2 U DQWDUWRQDO
' HYH@SP HQW

3DUHUKISV

D

2 EMFWHV

% WHUW Z I@EH D
IQFBD\H 1Q+3 Z RIMRWFH Z W
WMDY TXD@IEDWRQVIQ +3

7R EXIG WH FDSDFIW RI

P HP EHURU DQMDWRQV\R
XQGHWAMDQG DQG P SGIP HQW
JRRG KHD@X SIRP RURQ
SWDFWEH

7R IQFWD\H P HP EHU

RU DQMDUWRQVFRP P W HOWDQG
DEI®W VR FRQWE X\M \RR HDW®
QMY HQARQ DQG SHYHQWRQ 1Q
KHD®Y SURP RWRQ VADWJ IHV

7R IQF WHD\H WH WI@RI P HP EHU
DJ HQFIHV\R SOQ [P SGIP HQW
DQG HYDGDW P HQWOKHDGX
SWRP RWRQ \RFIDO
FRQQHFWMGQHW DQG HT XIW
ADWJ IHVZ IWIQ WHIUS IR UDP V

P SURYH WH WAHQU W RI H[ MAQJ
DQG QHZ SDW@HUKISV

QF UHD\H \KWRIQDELOV RI

HP S®\ P HOWRSWRQVE\
TXDQ@IHG +HDEK 3URP RWRQ WD |
BWHQU WHQ DQG H[ SRUH | XINHU
RSSRUXQWAVVR Z RINIQ
SDUQHUKIS Z W 7HWDW

, QUAWRQV

QMY HQURQVY

([ SRUH RSSRWMQUWAHVIRURFD® EDHG WD
WDIQQJ 1Q+3 VR EH DYDIDE®

,GHOWA DQG HQFRXUDJ H FXWHQWXDII P HP EHW/Z IW
DQ IQMUHWYR EHFRP H WD T XD@IHG 1Q + HDEX
3WRP RURQ

(QFRXWDJ H WH WHFXIW? HOWRI +3 TXDQ@IHG W1 R
QHZ YDFDQWSRMMRQV

3WRYIGH RSSRWXQIMIF WDIQIQJ 1Q DQ IQARGXFURQ \R
KHD@Y SURP RWRQ

0 DNH DYDIDE® DQG HQFRXUDJ H WH XVH RI 3& 3
4 ,336 IRUD@SDWQHUKIS SIRMFW

%AHI VHQIRUP DQDJ HP HQADQG GIVF XWRS SRUMQMAY
DQG UHT XIHP HQWRI W11 DQG WH RU DQMDOWRQ

© RUNIQ SDW@HUKIS Z KHW DSSIRSUDWM 1Q RUBHUWR
GIDWIRP HDFK RWHUDQG \KDW BRXUFHV

" HYH®S D Z RINRFH GHYHBSP HQMWADWI\ \R
\KSSRWNQMI IDWQI HT XIW SUQFISGIVIQR SUDFWEH
WDWOQF GGHVOMDWU HYIGHQFH WDIQQD P HQURUQJ
DQG SDWQHWKISVEHE HHQ DJ HQFIHVZ KR Z RUNZ W
GMDGYDQWJ HG SRSXOWRQVDQG P DIQWABDP \HWYIEH
SWRYIGHWY

6XSSRWMOFGMRQ RI WDWA IHVIQ SOQQQI DQG
IP SGIP HQWWRQ DFIRWD@DUHDVRI Z RUN

SWDH WH 9 IE +HDEX SDWQHUKIS DQDOWVRRARU
KHD@X SURP RWRQ IQUDWHV

([ SRUH RSSRWUMQUWAHVIRURIQAKHDEK SURP RWRQ
DSSRIOW HQWV2 IQFGIQJ D 3& 3 +HDK SURP RURQ
RIIEHU

(QI DI H ®FDOMMDY SURYIGHWWR TN WXGHQW
SOFHP HQWZ MW ®FDARU DQMDMRQVVR GHOYHW
KHD@Y SURP RWRQ [QUDWYHY

: KDWZ RX@ SRWQW®@ EH
FKDQIHG GILIHWHQW ,P SDFW

YDHEH FDSDFIW
DXGMRI IXQGHG DJ HQFIHV

IQF WDVH RQ WH FXUWHQW
EDVHEH Rl TXDQIHG WiI|

QFWHD\HG WHFXIWP HQARI BFD@
WDIQHG WXGHQMR BF DCSRVMRQV
,OF BHD\HG FDSDFIW 1Q \HWYIEH
GHOHY 1Q ®FDCFRP P XQWHV

6HQIRUP DQDJ HP HQADSSWRYDCRI
RU DQMDWRQDCS OQVDQG Wil |

WP H BHWRXUFHV

3WRJ DP VGHOYHWHG IQ D
\KSSRUWMG P DQQHU

(TXIW GIQVDSS@®G \R SIRJ IDP
SOQQQ DQG GHIYHY

QF UHD\HG WU HWJ DQG
SDWFISDWRQ RI SHRS® Z KR DU
GMDGYDQWJ HG

BWRQJ SDWQHUKISVFUHDWG DQG

P DIQBIQHG
4 XDOIHG W1 DWDFWG R W] IRQ
6KDWHG SRVMRQV

BXF FHWXOXXGHQWS OFHP HOWIQ
KHDOX SUIRP RWRQ
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& DSDFIW 9%XI@BIQ) IRU+HDAOM 3URP RWRQ 7R P SURYH \WH FDSDFLW RI 3&3 P HP EHUDJ HQFIHVWR P S®IP HQAJ RRG KHDAM SURP RURQ SUDFWEH

7KHP H

/ HDGHUKIS

: RWRFH
GHYH®SP HQW

2 EMFWHV

7R VAHQJ WHQ IOMJ IDWG KHD@
SURP RWRQ SOQQIQJ DFIRWWH
3&3 SOWRWP V

,QF HHD\VH FRMERUWDWRQ Z MK

H[ MAQJ SWRYIGHWYDQG FUHDW
FRHUTNY DF IRW\HFWRWY
UHIDWGIQJ IRRG VHFXUW DQG
QMMRQ

3UWRP RWM WH QHHGVRI RXURFDO
FRP P XQWAYDWHJ IRQDAQG
WBW GIYHO

' HYH®S D IUDP HZ RWIRU
XQGHWDQGIQ) DQG
IQFRSRUDWY DQ,QGLI HQRXV
6SWXDADQG 0 HQMOH HDAX
SKIB\RSK\ IR WH EWRDGHU
0 HQWO+ HDAX 3URP RURQ
IWDP HZ RWN

" UYH IQFUHDWHG GIYHORI
FR@ERWWRQ DF IRWVHF\VRWY/IQ
KHD@ SURP RWRQ SUDFWFH

P SIRYH RXUXQGHWBQGIQ) WO
IRUZ RINQJ Z W WRVH P RWADW
UWNRI SRRBUKHDEY H J

$ERW IQDO/RZ ,QFRP H

8CQHP S&\ HG 0 HOWQ@HW
HW

JQF UHD\H WH NQRZ ®IGJ H DQG
WI@RI WBII FRP P XQW J IRXSV
R SOQ P SBIP HQADQG

QMY HQURQVY

(WBEQK IRWP DAFRP P XQF DWRQ DQG SOQQQJ
ADWMJ [HV

(WBEQK ARQJ HUHIHWDCS DWZ D\ VXMQJ \WH 68 77
KHD@X SWRILBIVVR BIGXFH N IDFVRYDQG IQF UHDH
KHD@Y RXWWRP HV

8WDH WH 9 IF + HD@X SDWQHUKIS DQDOWVWRRO

(QIDJH DQG Z RINZ IW (P HU HQF\ WH@HI SWRYIGHWY
DQG EXVOHW\HFVRU

/REE\ IRU0 HERXDH EDVHG \HP IQDWHW \R EH
P DGH DYDIDE® VR XUDADUHDVHIMHUE\ RITHUQ
WH\H BFD@® RUENQI XVIQ YID YIGHR \M®R
FRQHWIQFH

© RINZ W ®F DAQGL] HORXV\HYIEHVDQG RXU

P HP EHWVR GHYH®S D X\HIXORRO

UDAQG HYDEDW WH IIDP HZ RUINDQG \VRRY
3URP RWM DQG IP SGIP HQW

,QF UHD\H XQGHWBQGIQJ Z MK @F DCS RIHWRQDO
GHYHRSP HQWS BVHQBWRQV

3URDFWHO \HHN RS SRWXQUHVVR \KDUH DQG IQYROH
EWRDG WDQJ H Rl WPONHKRGHWYIQ SOQQQJ  HYDGDWRQ
DQG P SGIP HQMWRQ

7DIQQI IQHTXIW 2 IQFGGIQI J HQGHWG DSSURDFK
$ ERW IQDOKHD® DQG \RFIDGGHWWP IQDQW

( QFRXUWDJ H ®FDOXDI| VR DWMQG FRQIHUHQFHV

Z RUOMKRSVIRFXWQJ RQ HT XIW

" HYH®S D VADWJ\ Z KIEK IGHQMHV\NO

GHYHR®SP HQAMDIQQI HWF 1Q HT XIW

: RUIRUFH GHYHBSP HQAMADWI\ R EH GHWP 1OHG
DQG P S®IP HQMG IQFGGIQ) WH GMAEXWRQRI
HYIGHQFH RI HITHFWH \WDWJ IHVDQG HYDGIDWRQ

P HWRGV

: KDWZ RX@ SRWQW®@ EH
FKDQIHG GLIHWHQW ,P SDFW

$@B& 3 SOQVGHP RQWADW
LQF UHD\HG IQMJ IDWRQRI +3

BWRQJ SDWQHUKISVFUHDWG DQG
P DIQBIQHG

JQHT XIW DFNQRZ BIGJ HG DQG
DFFHWIP SIRYHG

)WDP HZ RIXVHG R IQRWP \HWYIEH
SOQQQ DQG GHIYHY

6KDUHG GDWD FRBIFWRQ WDIQIQJ
SOQQQ

,QF UHDVHG XQGHWADQGIQI DFIRW
\HF\RWYDQG SOQQHG | XVMUH
FRMERWDWRQ

( TXMPE® DFFHW\R \HYIEHVDQG
KHD@X RXWRP HVIQ RXU

FRP P XQWHV

& RQIGHQWKDI DQG EHVAS UDFWEH
HYIGHQFH EDVHG HYDGDWRQ DQG

WBSRWQ
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& DSDFIW 9%XI@BIQ) IRU+HDAOM 3URP RWRQ 7R P SURYH \WH FDSDFLW RI 3&3 P HP EHUDJ HQFIHVWR P S®IP HQAJ RRG KHDAM SURP RURQ SUDFWEH
: KDWZ RX@ SRWMQW @ EH

KHP H 2 EMPWHY QMIHARQY FKDQJ HG GILIHBQW P SDFW
HYDGDW IQUWDWHY 4 336 X\HG DVD VRRAORUSWRJ IDP  SIRMFWS DQQIQU 4 XDOV IQRWP DWRQ DQG
DQG \R IQF UHD\H EHVWS UDFWEH WHFRWGBIQJ
3URP RW DQG \KSSRWBRFDHGXF DWRQ DQG
SWRIHWRQDOGHYH@SP HQW &RP P XQW J URXSVIQF UHD\H

,GHOWA DQG W\SRQG VR WRII GHYHBSP HQAQHHGVDY  FRGIFWRQ RI GDWD DQG HYIGHQFH
WTXWHG 7KHVH P D\ IQFGGH ) RRG 6HFXUW 1 XWMRQ
&RP P XQW . MKHQV SK\ VEDMFWIW P HQBKHDEM

DQG \RFIDGF RQOHFWGQHW
& DSDF W 9XI@GIQJ) 2 SHVRXUWH 6XP P DU
&DSDFIW 9XITGIQI & RP SRQHQN " HDLY (VWP DWMG' +6 IXQGHG 0 HP EHUF RQUEXWRQV
D@FDWRQRI 3&3 ,+3

3DWEHUKIS GHYH®SP HQW 3WRMFW2 1IIEHU P HHWJ VAXSSRIDQG FRP EIQHG
\HWRQV

/ HDGHUKIS BXSSRWSHRS® VR DWHMQG FRQIHBHQF HVVR SUHVHQW
Z RW

2 U DQMOWRQDAGHYHBRSP HQW SBRMFW TXIW DQG P DNQJ Z RWVZ RW

30QQQJ IRUHYDGDWRQ DQG 3IRMFWRIIEHU \KDUWHG SOQQIQ) VHWRQV

GIMHP IQDWRQ 3WRIHWMRQDAGHYHRSP HQWH] WILDDA DF IMVRWY

© RUIRUFH GHYH@®SP HQW BXSSRWIQ X\H RI 4,336 H[ WIDDADFIODVRYIRU
RWHUGHQWIHG \VHWRQV

(VWP DWIG TRWMB& 3 BH\RXWFH EXGJ HAD@FDWRQ

) XW/DW? RGHUSHURQ VFIFXVDWRXUGKRZ FDWH

3DJH R



$ GGMRQDQQWMJI IDWG +HDAN 3URP RWRQ 5HVRXUFHV

) XQGIQI 6RXUFH / ION\VR FDWKP HQASURUW ) XQGIQJ
)DG' IHW: RQW RUWN2 SDWARI WH * R IRU<RXU ILH \ADWMJ \ ) RRG VHF XUW DQG 1 XWIARQ
: HORUIH2 ' +6 $FXW +HD@ DQG SHUGHOW G JHG &DUWH 3K\ MEDCH FWIW DGGMRQDAXQGVIQ
6P IBIVIRUO BIV2 ' HQWGH HDEX 9 IFVRUD * RDOIRRG VHF XUW DQG QXWIARQ DQQXDARU \ HDW/
9RGQMHUQ] : D\ WR* R2 ' HSDWR HQA'RUI [EVRUDQ & DSDFIW %XIGIQJ RYHU \ HDWY 6VBWY
&RP P XQWAHV
7RWO

30QQQJ IRUTXD@V KHDGY SURP RWRQ SIDFWFH HYDODWRQRI P I RI [QMYHQURQY

$ Q HWHQWDCSDUWARI RXU,QWAJ IDWG + HDAX SURP RWRQ SOQ VR EXIG RXUFDSDFIW VR SOQ DQG GHIYHUT XD@V KHDAM SURP RWRQ SIDFWFH  7KIVZ IQEH
DFKIHYHG WURXJ K WH P RQWRUJ DQG LHSRWWJ RQ RXUJ RDO'DQG WADWAJ IHVDVDJ HHG 1Q WMIVSDQ

: HKDYH RXWIHG 1Q FKDSWU  GHWIO'RI RXURS HIDMRQDOXMKXFWWUH RXUSOQQQI FDEIQGDUDQG GHWIVRI WH IQWMUHOWROQWKISVDQG SUIRFHWHVZ H X\H
VR HOWXUH T XDV DQG GHOYHU RI RXWRP HVIQ RXUSDMPHUKIS DQG IRURXUFRP P XQMWAHY

: HDW HQFRXWDJ IQJ TXD@Y DQG VXWRIQDE®I HYIGHQFH RI RXUZ RINE\ VXSSRWWQJ WH X\H Rl 4,336 4 XD@WV ,P SIRYHP HOMBOQQIQJ 3URJI DP 6\ WMP
DQRQ@HWRQ@ZZ TISSVARP  Z KHIHYHUSRWE®I 1Q RXUSIRMFWDQG Z M RXU& RP P XQW +HDW 30@Q $VD Z HE EDWHG \WRRQ! ,336 SWRYIGHVD YIWDO
RIHEH IRURXUP HP EHY DFFHWHG E\ D X\HWDP H DQG SDWZ RWG DQG SWRYIGHVD KHD@ SURP RWRQ IWDP HZ RINVR VXS SRUINT XDV SOQQIQJ DQG
HYDGDWRQ

( YDODWRQ DQG GIMHP IODWRQ HYDODWRQ RI FDSDF W EXI@HQ] DWW IHV

© HZ IQOFAGH HYDGDWRQ DVD FRUH HBIP HOARI DQRXUDFWIWAY 7KH P DIQ LHSRWWXJ RI RXUDFKIHYHP HOWDJ DIOWARXUJ RDO'DQG VWADWAJ IHVRF FXWY
DQRXD@ Z MW RXU& RP P XQW +HDW 30Q ,P SGIP HQWWRQ LHSRWR WH ' HSDWR HQARI +XP DQ 6HYIFHV

" IMHP IQDWRQ RI RXUDFKIHYHP HQW : H SXEQK DORXUSIRMFWHSRWRQ RXUZ HEVM DQG WURXJ K Z 1@P LJ (DW D@P HP EHWWR XMQJ DQ
H[ WDQHWZ KHUH D@IGIVDQG IQIRWP DWRQ RQ WH SDW@HUKIS Z IOEH DYDIDE®! : H IQMQG VR FRQWDXH VR KRG DQ DQQXDGBKRZ FDVH VR SUHVHQURXU
\KDWG DFKIHYHP HQWDQG SDWHUKIS Z RUN

7KH GHYHB®SP HQARI \KDUHG IQGIEDWRWY/Z W RXURFDQA RYHWQP HOQWZ LGS RYIGH IHHGEDFNRQ WH \XFFHWRI RXUFDSDFIW EXIGIQ] IQWDWHY
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' HOPHDDE®!  6HWIEH & RRIGIQDWRQ

7KH NH\ GHQYHUDE BIVIRUBHLYIEH & RRUGIODWRQ Z MWIQ 8+3& 3 Z LGF ROMXH VR EXIC RQ SUHYIRXVZ RUNZ M WH 1P SGIP HQBWRQ RI WH %-HWHUS FFHW\R
BHWIEHV2 SHIDWRQDQ DP HZ RUINDQG VR SURJ BIWWH [P SGIP HQBWRQ RI WH 9 IEVRUDQ 6HWYIEH & R RUBIQDWRQ 4 XDMV ) IDP HZ RUNDQG WH 9 [EVRUDQ
BHWIEH & RRUBIQDWRQ 3UDFWEH P DQXDO 7KH DIP Rl Z KIEK MR SURYIGH D TXD@V IWDP HZ RUNIRUWH Z D\ RXURW DQMDWRQVXQGHWDNH ,QMDCR RQBFW
,QUWDAL HHGV,GHQMEDWRQ $\WHWP HQW& DUH 30QQQ)  5HIHUD®Z M FRQUKP HWY

TKH %HWAUS FFHWWR 6HWYIEHY %$ 76 2 SHUDWRQDQ WP HZ RWP HDQV

$ FHQADQRFXVRQFRQWP HWY . $ GXW RI FDW

3DWEHUKISVDQG FRMERWDWRQ . 3IRWFWRQRI FRQWP HWIQIRWP DWRQ
7KH \RFIDQP RGHCRI KHD@X . (QIDJIHP HQARI RIHU\HF\RWY

&RP SHWQWWRI|

$ FRS\ RI WH % 76 6WDWJ\ FDQEH REWWIQHG IlRP ZZZ KHDAK YIE JRY DX SFSV SXEGFDIRQY

MIVDER DQWEISDWG \WDWAKH 8+3& 3 6HWYIEH & R RUGIODWRQ SHIHWHQOFH  30QQQJ & RP P MMH Z LOGF RQWDXH VR RSHIDW 1Q \KSSRWRI IQWMJ IDWG
DSSURDFKHVVR \HWYIEH FRRUGIODWRQ DFIRWWH VHIYIEH X WP SDWEXOWD DVWH\ UHOW VR RQ FKDQJ H P DQDJ HP HQW®IDGHUKIS DQG Z RUINRUFH
RU DQMDWRQDAGHYHBSP HQW

$ \KWBIQHG HIIRWZ IOEH P DGH RYHUMH FRP 1QJ \ HDWWR \KSSRWAP SURYHG SURFHWIRUUHIHUD® WHIHWDAHHGE DFNDQG FDUH SOQQIQ) DSSURDFKHV
Z W * HQHIDGBIDFWIRQHWY * 3V $ FHQADGHDWMUA RI RXUMADWAI\ VR HQI DJ H * 3VKDVDQG Z LGF RQWDXH \R EH WH H[ SBRDWRQ RI \SHFLLE SIRMFW
BOWY R IQMJ IDWG FDW FRRIGIQDWRQ DQG HBIFWRQE WHIHWDOH WHIHWDO : H KDYH WJ QUIEDQW IRXQGZ RUNWURXJ K D QXP EHURI SURMFW %-\WHU
/ IO\ ( WHIHWDO DQG 2 GHU3HURQ V$ FWRQ/ HDWQIQ 1Q

7KH 8+3&3 3OWRWP VZ IOP DIQWIQ WHILNXS SRWRUBHWYIEH & R RUGIODWRQ WURXJ K WHIUMADWJ [E FDSDFIW \R IGHQM  \XKSSRWDQG GUYH YDURXV
IQUWDWYHVZ KIEK HQDE ®f EHWHUF RRUGIODWRQ RI BVSRQHVVR FRQWKP HUQHHG

8+3&3 DIJHQFIHVKDYH DGR KL KO KWG D UIDQI H RI IQWDWYHV Z KIFK GHP RQMADW D P RUH FRP SIHKHQUYH &FDCBIYHORFXVIRUGHWYIEH & RRWGIODWRQ
Z KIFK P RYHVEH\ RQG SWDDFWH FKDQJ H VRZ DWGVD WHHRUHQWWRQ IQWH Z D\ VHYIFH SOQQQJ DQG GHYHU RFFXWY ) RUH[ DP S®

: RGRQID &RXQFIAYV FXWHQW FRP SGWQJ FR ®FDWRQ Z W 8QWRJ & DWH Z KIEK IV DQWFISDWG VR HQDE®I IP SUIRYHG FRQWXP HUDFFHW
IQF LHDVHG RSSRWY QW IRUFR@ERWMWRQ EHE HHQ ERW RWU DOMOWRQV

$ GIQH 6KIH KDVXQGHWBNHQ D FR ®FDWRQ SURJ IDP EHVE HHQ 3MQQHG $ FWIW * IRXSV 3$*  DVZ HODVIOWJI IDWRQ Rl WHIUFKIGUHQ V
\HWYIEHVDF BRWWH \KILH ) XWHUZ RUNH] DP IQIQJ WX WMP VIRUIP SIRYIQI FRQUKP HUDFFHWDQG FR RUBIQDWRQ IVRFFXWQ) WURXJ K WH
$GIOHBKIH  $GIQH +HDOM\ & RP P XQWHV&E RP P MWHMH

3DJH R



,QGLI R 6KIH 9%HHFKZ RWK +HD@¢ DQG * GIQVIHZ &RP P XQW & DU KDYH XQGHWBNHQ D WHYIHZ RI +$& & 6HWIEHVVR GHYH®RS D
0 HP RWDDQGXP RI 8QGHWDQGIQJ 0 2 8 Z KIFK [P SIRYHVVHWYIEH GHIYHUY 1Q D QXP EHURI DUHDVIQFGGIQ] ,QMJ IDWIG $ WHWP HQW( TXIW RI
$ FFHW & RQUMMQF\ RI 6HYIEH 3URYMRQ 7KH 0 2 8 Z IOF RQWDXH VR EH RSHIDWRQDQHG [1Q IWQH] WSKDH

7RZ RQJ 6KILH 7D@QJ DWD + HD@ 6HLYIEH 8 SSHUO XUD\ +HD@ DQG & RP P XQW 6HWYIEHVDQG : D@ D 9%0\K 1 XMQJ +R\SMIMDUWH
XQGHWBNQI FRERWWH SOQQQ] W P SIRYH B\SRQVHVVR FRP P XQW QHHGV HJ 1P SIRYIQ] WDQ\S RWWR \SHF IDOMKHD@ \HYIEHVIQ
$@XY : RGRQID ) XUKHUDFWIW IQ WH \KIUH \XKSSRWMQJ WH DGRSWRQ RI 6HYIEH & RRUBIODWRQ KDVRFFXUWHG WURXJ K SDWAFISDWRQ 1Q WH
QORYDMWRQVSIRI IDP  DVZ HODV\XSSRMQI FRQUKP HUQSXWQWR [P SURYIQI VHYIEH DFFHWE LDV WURXJ K WH 5XUDCE FFHW* URXS

YRGHU* 3' 9 &RP P RQZ HDWY IXQGHG SIRIWDP IQ$EXY : RGRQID &RWRZD 7KIVIVGILHFWG DVWAHQI WHQIQJ WH 0 HGIEDW $J HG
&DWH * 3 3DQHY,QUWDWH HOQDE@Y P SIRYHG FRP P XQFDWRQ DQG DFFHWEHWE HHQ* 3VDQG $JHG & DU +RP HV

2 XUVHYIEH FR RGIODWRQ SURUMAHY IRUWH QH WWKUHH \ HDW DB GHWIBIG EH®Z  7KH\ FRP S@® HQMMH VADWAJ IHV IRUHDFK Rl WH WUHH RWHU
GHIYHWE®IVRI RXU& RP P XQW +HD@ 30Q P SGIP HQBWRQ $J UHHP HQW

* RDO P SGIP HONA\WHU$ FFHW R 6HYIEHV

,P SEGIP HOMNH %-HWAUS FFHW W 6HYIEHV IDDP HZ RN E\ SUWRJ UHWIQJ FRP P RQ SIDFWFHY SIRFHWHYV SIRWRFRY DQG X WMP V IRUIQWD OF ROWFW
QWD CRHHGVIGHQWIE DWRQ  WHIHWDODWHWP HOADQG FDUH SOQQIQJ E\ P HP EHURW DQMOMWRQV

2 EMFWH BWDWAJ \ 30QQHG P SDFW
7R IP SIRYH D BXSSRWZ RIWEHVE HHQWH IRXU * $-6 DO»R\SMD® 1 XP EHWRI Z RIWKRS  SOQQQ] \HWRQVKHG
XQGHWMDQGIQ) DQG XSVBNH RI ,QMJ (DWIG + HDEX 6HWYIEHVIQ 8+3& 3 R IGHOM WHIU Z WIQHDFK RUDQMWRQ  RUSIRJ IDP
BHWIEH & RRIGIQDWRQ Z WIQ FDSDFIW \R P SGIP HQABHWYIEH & RRIGIQDWRQ ,QFRIBRDW & @®IQW0 DQDJ HP HQWS SST@DWRQ DQG H WHIHWDO
KR\SMPCSRJ UDP VIQF BGIQJ H[ DP IQDWRQRI & @HQW6& 77 ) XQFWRQDGESHF ILIEDWRQ WDGIQHWDFKIHYHG
$FXW 6XE $FXW 3DADWH WDGIQHWDQG H UHIHWDOFDSDF W
&DW (P HU HQF\
' HSDWR HONDQG' MDEIW  E ' HYH®S \KWRIQDE® Z RINRWFH WDIQQJ SRRIWDP V X\H 1 XP EHURI WDIQQJ \VHWRQVGHOYHWIG Rl SWH
BHWYIEHV Rl 6HO3DFHG 7DIQIQ] 0 RGX®I 6370  1Q SDWQHUKIS Z W 1Q SRWIADIQIQJ HYDGDWRQ \KLYH\ VAKRZ 1QJ
KRX\VH WDIQIQJ SRVMRQVDQG \HF\VRUZ RUWKRSV [P SURYHG NQRZ ®IGJ H RI 6HWYIEH & RRUBIODWRQ
F ' HYH®S DSSWRSUDW FKDQJ H P DQDJ HP HQW Rl 6& 77 WHIHUD®P DGH IQFGGIQI DFFHWDQG
DSSURDFKHVDWDJ HQF\ \HFVRUDQG Z W' HSDUWR HOQARI X\DJ H Rl DYDIDE® H UHIHWDOX \IMP
+XP DQ\HYIEHVF QWS RI IDP ®IYHOR I XWKHUHP EHG 6&
IQR FRW EXVOHW
7R IQFWD\H NQRZ BiGJH D : RUIZ MW \HFVRUBIDGHWYDQG 3& 3 SOWRWP VR HWDEQK ~ $ FWRQ SOQVGHYHBRSHG E\ SOWRWP V
DQG RZ QHUKIS RI 6HWYIEH FDSDFIW VR RSHIDWRQDOH 6HWYIEH & RRIGIQDWRQ IGHQWA IQ) NH\ DUHDVRI Z RUNDURXQG 6HLYIEH
& RRUBIODWRQ DFIRWS8 SSHU & RRUGIODWRQ

+XP H3&3 3OWRWP V
E $@B& 3 SOWRWP VR GHYHRS DQG DGRSWSHWIEH 1 XP EHWRI 3&3 3OWRW VZ KR KDYH

3DJH R



2 EMFWH

P SIRYHG DFFHWDQG
RXWRP HVIRUSHRS®I
DFFHWQ) +$&8& $WHWP HQW
BHWYIEHV

,P SUIRYH WKHIHWDO
SDWZ D\ VEHVZ HHQ +$ & &
& DVH 0 DQDJ HP HQWSHWIEHV

,P SIRYHG DFFHW\WR

D

6WDWAJ \

& RRUGIQDWRQ [P SGIP HQBWRQ SOQ Z W FBIDWD GHIIQHG NH\
SHURWP DQFH IQGIEDVRWY

3&3 3OMRWP VR FRQGXFWD WHYIHZ RI 6HYIEH

& RRIGIODWRQ IQFRISRUDWM [1QGIQI VRI BHYIHZ IQWR | XWKHU
BHLYIEH & RRIGIQDWRQ SOQQIQ] SDWEXDWD DVWH BHOW \R
QHZ WHBIYDOWKBW DQG FRP P RQZ HD@Y SIRMFW

IQMDWYHY

(WREQK DQ$WHWP HQW $FFHWO DQDJ HP HQWHDP

Z MIQWH IRXU* $-V 0 DQDJ HP HQMMDP R UHYIHZ FXWHQW
BHWIEH & RRIBIQDWRQ SURFHWHVVR \KSSRWDGRSWRQRI
LOWAJ UDWIG IQWNH DWHWP HQW DFFHWSURFHWHY
IQFRISRIDWY) WH & DU IQ\ RXU&RP P XQW  $ FWYH 6HLYIEH
0 RGHO

) DP HZ RW,P SGIP HQWWRQ FRP P HQFHG 5R@XW
P RQVRWG WIURXJ K NH\ WINHKRGHUJ RXSVLH ' MFKDU H
SOQQQI P HHWY EHVE HHQ: RGRQID &IW : 5+6
" WFKDU H DQG 3$ & \HYIEHV

& RQGXFWHYDGDWRQ IR [QMI IDWG IQMWNH DWHWP HOW
DQG DFFHWDSSWRDFKHVDP RQJ VANH\ WBNHKRGHLW/

6XSSRWWZ RINEHWE HHQ: RGRQID &IW  &RP P XQW
6XSSRWM RWK (DWV3$ & +R\SMIAQWH +RP H &$&36 HW
R IP SBIP HQWERP P RQ 6HWIEH & RRIGIQDWRQ 3336 IRU& 1,
$[ &DUWH 30QQQ

: RINZ IW ([ WMIQGHG & DUH P HHWRJ DQG RWHUNH\

WDNHKRGHWLH $&$6 DO QQI ,QMNH DQG $ WHWP HOW
0 RGHOZ W IQMJ IDWG $ J HG & DU $ WHWP HQW DP HZ RUN

SHYIHZ 6HWYIEH & RRUBIQDWRQ 3336 | RUQWDNH

DWHWP HQADQG FDWH SOQQCY

6XSSRWEIRDGHUR@XWRI WH 3DYIQJ WH : D\ 0 HQWO

30QQHG ,P SDFW

GHYH®SHG D 6HWIEH & RRUBIQDWRQ
IP SGP HQBWRQ SOQ

1 XP EHWRI RIQASHWYIEH & RRUGIQDWRQ SURMFW
IQUWDWVEHIQI GUYHQ WUWRXJ K WH SOWRWP

& RQUKP HUIRFXVHG 6HWYIEH & RRUBIQDWRQ DXGIW
GHP RQWADWY) FXWHQAFRQWKP HUDFFHWA\R
QBNH DWHWP HOWDQG VHIYIEH SURYMRQ

6WHQI WHQHG ®RFD@MWHD WHIHWDCS WRFHW

( YDGDWRQ GDVD \R GHP RQADW J DIQVIRU
FRQUXP HWDFFHWWR DWHWP HOWDQG \HWYIEH
SIRYMRQ

$ SSWIRSUDW Z RINRUWFH GHYH®SP HQW FKDQIH

P DQDJ HP HQWRUFRP P RQ 6HWYIEH
& RRIGIQDWRQ 3336 IP SBIP HOWMG

BWHQI WHOHG UHIHUDCS URFHW

( YDGDWRQ GDVD \R GHP RQVAD\M J DIQVIRU
FRQUXP HWDFFHWWR DWHWP HOWDQG \HWYIEH
SIRYMRQ

RI 6& 77 HIHUWD® Rl 0 HOWG HD@X SWRJI WDP V

3DJH R



2 EMFWH

(DW , QMYHMRQ ,QWDO

& RQDFW,QUWDAL HHGV
GHQWIEDWRQ $ \WHWP HQW
5HIHWDADQG 6HWYIEH 3URYMRQ
IRUSHRS®! Z W, P HQBO
KHD@ MXHV

,P SIRYH DFFHWWR
HYIEHVIRUSHRS® 1Q XXWDO
UHP RW DUHDVUHF RYHULY
IRP $ FXW FDUH DIWVUEHIQJ
GMKDU HG IRRP KRGO

P SIRYH XSVBNH RI HDW®
OMYHQMRQ 3IRVRFRY
3WRFHWHV 3UDFWEHVDQG
6\ WMP VDF IRW\HF\RWY
IP SGIP HQWMY 6HWYIEH
& RRIGIQDWRQ

6WDWAJ \

+HDOM 3IRRFRCZ W NH\ WRNHKRCGHWY : RGRQJI D 5HJ IRQDO
$GXO0 HOBO-HDAL 6XSSRWD HQWOH HDWM \HWYIEHV
DFFHWIX@B& 77 IXQFWRQD@V WURXIK 5$ 3, 9,76/ DXWR
SRSXOWRQ GHYH®SHG DW 5+6 ( SHIHUDO-DSDFIW

E & RQGXFWHHYIHZ RI XSVDNH RI 6HWYIEH & RRIGIQDWRQ
SIRRFRY SWRFHWHV SIDFWEHVDQG W WP VIQ SDWEHUKIS
Z M : RGRQI D 5HJ IRQDCE GX®0 HQMO- HDE 6HLYIEH

F ) XUKHUXS SRWD HQBOH HDEX Z WK WH [P SGIP HODWRQ
RI WH \HWIEHVF RRIGIQDWRQ 333 -VIRUS \WHWP HQWDQG & DUA
30QQY

: RUNIQ SDWRHUKIS 8+3&3 $P EXOWRY & DUH SIRYIGHWH J

© 5+6 %HHFKZ RWK +HD@ 8SSHUO XUWD\ +HD@K DQG
&RP P XQW 6HWYIEHV 7D@QI DWD +HDEY : DA D %\K 1 XWIQJ
+R\SMDIOR GHYHRS DQ$ FFHW SHIHWDO 6XSSRWP RGHO

GHOM\ VDU HWBRSXOWRQV

BXSSRUENDJI HVEHE HHQ NH\ UHKDELOBWRQ DQG

BFRYHY SWRJIWDP V

3WRYIGH 6HWYIFH & RRUGIODWRQ WDIQIQJ IRUQHZ I |

$ SSWRSUDW @NDJ HVZ IW RWHUHBIYDQWUDP HZ RUWV

GHYH®SHG LH 5LN3URWADWRQ IRUS WHWP HQW

: RUINZ W NH WBNHKRGHW\WR WD G FFHW 5HIHWDO
6XSSRWP RGHO

6WHUWQJ & RP P MWHMH VR FRQGXFWDQDOWYRI $ FFHW
SHIHUDO 6XSSRW RGHO

& RQKOZ W 3& 3 DJ HQFIHVUHI DWGIQI HDVELDV R
GHYH®SP HQWUWDP HZ RWIRU DW® ,QMYYHQWRQ 333-6 $GR
HQI DJ H Z M FKIGUHQ DQG \ RXW VHIYIEHVVR HQUWXUW ®F DAQSXW
QR WH GHYHBSP HQWRI WH 68& 77 & KIG + HDEK 3URI B!

P S®P HQAIRWP DADJ BHP HQWDURXQG HDW® IOMYHQURQ
3336 Z KIEK IQFRISRUDWV6& 77 SWRIIBIVDQG RWHUHBIYDQW
DFUIRWXH DVSOQQQ] R IQRP SRSXOWRQ KHDE WHQGYDQG

30QQHG ,P SDFW

Z KR KDYH DSSURSUDW DFFHW\R H WHIHUDDQG
6& 77 IXQFWRQDOV IRP 5$3, 9,7/

1 XP EHURI WDIQIQJ VHWRQVFRQGXFWG Z IWIQ

P HOMOKHD@ VHWYIEHV 3UH DQG SRWHYDGDWRQ
XWYH\ VIHYHDAP SUIRYHG XQGHWRQGIQJ

XSWNH Rl 6HYIEH & RRIGIODWRQ

RI XSVBNH RI 6HWYIEH & RRUGIODWRQ 30Q Z IIQ
0 XAELMFISEDY & DUH 30QQQU

P SIRYHG $ FFHW 5HIHUD®DQG 6XSSRWWR
SHRS®! Z M D IDQJ H RI KHDEX MKHVIQF GGIQ)
&DWGIRYDWXDOU 2 WKRSDHGIEV DQG $ @HG
+HD@X IQ XWDDO WP RW FRP P XQWAVZ IKIQ
8SSHU+XP H & DWKP HQW

1 XP EHURI + R\GMWO'DQG ,QMI IDWG + HDOM
6HWIEHVSDWFISDWY 1QWH WDO

3WH DQG SRWHYDGDWRQ RI $ FFHW 5HIHWDO
6XSSRW) RGHOKRZ IQJ FROMMMQNE HWAS UDFWFH
DSSURDFKHV

&RP P RQ(DW® ,QMYHQWRQ 3336 |HDMELOW GDVD
JDWHWG 8+3&3 )DP IO & KIGUHQ DQG <RXW
RU DQMMRQVVR KDYH SURYIGHG IQSXWQWR 68 77
& KIG + HDOX 3URI LG}

1 XP EHURI 8 SSHU+XP H DJ HQFIHVZ KR KDYH
HP EHGGHG WH HDWD IQMYHQWRQ  \FUHHQIQU
333-6 Rl DJHQFIHVXMQ) DSSURSUDW 68& 77

3DJH R



2 EMFWH

7R P SURYH \HWYIEH
DFFHW& RP P XQW +HD@X
QWJ IDWG + HDOX 6HWYIEHV
WURXJ K P RUH HITHFWYH
GHP DQG DQG Z DM @V
P DQDJ HP HQW

6D \
IQRP P SBIP HQMWRQRI DSSIRSUDW \FUHHQQ) \RRO

5HYIHZ 6HWYIFH & RRIGIQDWRQ ( DD IQMYHOWRQ 333-6
)P HZ RW

: RUINZ W &RP P XQW +HD® ,QWJ IDWG +HDEK 6HYIEHV
WR IGHQWA \X WP VDQG FKDQJ H P DQDJ HP HQAB\SRQVHV\R
IP SWRYH' HP DQG DQG: DI /MAD DQDJ HP HQW

3WRYIGH WDIQQJ VR & RP P XQW +HD@®Y QW (DWG + HDEX
BHWYIEHVUHI DGIQU 6& IXQFWRQVZ IMIQ \HBIFWG 6HWYIEH $ FFHW
0 RGHO/ IONDJ HV\R RIHUHBIYDQW +6 IUDP HZ RBWH J 5N
3URUMYDURQ

5HYIHZ ' HP DQG DQG : DM /IMAD DQDJ HP HQW
P SOIP HQBDWRQ GD\D

* RDO  &®IDU&RP P XQEDWRQ SIDFWFHVZ W * HQHUDCBUDF WRQHLY

30QQHG ,P SDFW

SWRIIBIV

RI RU DOMOWRQVZ KR KDYH SDWWFISDWG 1Q
(DWW ,QMYHQWRQ 3336 ) DP HZ RUIN5HYIHZ
SUWRFHW

© RUNQJ 3DW IR®P HG  FXUWHQWHWYIEH DFFHW
X WMP VIGHQMIHG 8+3& 3 DJHQFIHVWR EH

WS UHVHQMG DWIHGIYDQWWEW Z IGH \MHUQJ
FRP P MMHV

DIQQ) SIRYIGHG SW  SRWHYDADWRQ

GHP RQWADW [P SURYHG NQRZ BIGJ H Rl 6&

HEIP HQVDQG IXQFWRQVZ IIQ \HBIFWG 6HLYIEH
$ FFHWP RGHO

Rl & RP P XQW DQG ,QMJ IDWG +HDW 6HWYIEHV
Z KR KDYH DGRSWG D 6HWYIFH $ FFHWO0 RGHO
GHP RQWADWJ WHGXFHG Z DIWQJ QXWAP HVDQG
[P SWRYHG GHP DQG P DQDJ HP HQASUDFWFHV

,P SIRYH FRP P XQFDWRQ DERXWFGHQW H\SHFID® WRWH Z MW FKURQE GMHDWH DQG FRP S®I[ QHHGV Z W * HOHUDCBUDFWFH GIDGIQI VR P RWA
DFWH * 3 SDWWFISDWRQ Z MK RWHWHLWYIEH SWRYIGHWYIQYROHG 1Q WH FHQAWFDUH

2 EMFWH

7R P SURYH WH T XDQW
Rl WHIHWD®DQG FRMERWDWH
FDW SOQQQI EHE HHQ WH
YRIBHUDQG 1 RUK ( DWW
' IYMRQRI * 3VDQG RWHU
SUP DY KHD®X FDUWH
SWRYIGHWIQ 8 SSHU+XP H

GVDWJ \

P SGIP HQWAKH %-WHMUGNVE DUH & RRUGIODWRQ 3URMFW

& ROMXH Z RINZ M 9RGHU LYMRQVRI * 3VAR [P SURYH UHIHWDO
SDFWFHV XSWDNHRI WH 6&77  * 3 9HWRQ $ OR IRWMU
IQYROHP HQWRI URIGHU* 3 ' LYMRQVIQWH UHJI IRQDCH UHIHWDO
6ROMRQ P SGIP HODWRQ

30QQHG P SDFW

RI6&77 * 39HWRQ FRP IQJ IRP * 3.6
3WDFWEH 0 DQDIJHWY 3WDFWFH 1 XWH Rl * 3V
SDWEISDWY IQWH +XP H ( SHIHUDGB\ WP Rl
SDWHOWWDQUMROHG WURXJ K 7HDP & DUA
$ WDQI HP HQWR +$& & /HDG $JHQF\ &DWH
& RRGIODWRQ 0 RGHO

3DJH R



2 EMFWH

*RDO 2 ,P SGIP HQWMWRQ Rl WH 9 [F\RUDQ 6HWYIEH & RRUGIODWRQ 0 DQXDO

6WDWAJ \

© RINZ W * 3 GIYMRQVWR [P SUIRYH DFFHWWWRXIK * 3
& @IFDGBRIVE DUH VR WH OWWAWHWRQ 6& 77 * 3 9 HMRQ

& RQGXFWD \KLYH\ WURXJ K YRIBHUDQG 1 RUK ( DWV LYMRQV
Rl * 3VVR GHWIWP IQH XSWDNH RI 6&77* 3 9HWRQ GHS®\ P HQWRI

H UWHIHUDADQG XSVBNH RI 0 XGGMFISEDY & DUH 30QQQI WIURXJ K
7HDP & DUH DUWDQJ HP HQW

30QQHG ,P SDFW

RI * 3VZ KR KDYH 6& 77* 3 9 HMRQZ IKIQ
SDWHQAIQIRWP DWRQ P DQDJ HP HQMK \MP

RI \KUWYH\ VKL KO KW P SIRYHG XSVBNH RI 6& 77
* 3 9HWRQ H BIHUDMDQG 0 XAGMFIS@DY & DU
30QQQI WURXJ K 7HDP & DUH DUDQJ HP HQW

6XFFHWX® IP SEIP HOQAMH 9 IFVRUDQ 6HYIEH & RRWGIQDWRQ 3WDFWFH 0 DQXDMQG WXEVHT XHOAWYHWRQVRI WH 6HWYIEH & RRIGIODWRQ 7RRO

™HP SOWV

2 EMFWH

)RUS +3& 3 RU DQMDWRQV\R

[P SBIP HQW DGRSWSWDFWEHV
WBQGDWGEVRXVEHG 1Q WH

9 [FVRUDQ 6HWYIEH

& RRUBIODWRQ & RQWDXRXV

P SIRYHP HQW UDP HZ R

WH 9 [EVRUDQ 6HLYIEH

& RRIGIQDWRQ 3WDFWEH

0 DQXDDVZ HODVWHYMHG

6877

6WDWJ \

+RUWWRWXP \R OXQFK 9 IEVRUDQ 6HLYIEH & RRUGIODWRQ

& RQMXRXV,P SURYHP HQW WP HZ RUNDQG WH 6HWIEH

& RRUGIODWRQ 3WDFWEH * XIGH SHYIHZ WHYMHG 6&77 & QHQW
QRW DWRQO DQDJHP HOWS\ WMP  &,0 6 IXQFWRQDO

\SHFILEEDWRQVIP SGIP HQBWRQ \FKHGX®!

)P HZ R IP SGIP HOMG E\ NH\ DJ HQFIHV

© RUNZ MK DJ HQFIHVVR HQUKUH DSSURSUDW Z RUNRUFH
GHYHBSP HQADQG W\RXUFIQ) DURXQG WH 6877  IQFRISRUDW
OWVAWYHWRQVRI WH 6HWYIFH & RRUBIQDWRQ 6HO3DFHG 7ADIQIQ)

0 RGX® 6370

BXYH\ 8+3&3 RU DQMDURQVIQ BHOWRQ R XSVDNH RI

BHWYIEH & RRIGIQDWRQ 3IDFWEH 0 DQXDO& RQWDXRXV

P SIRYHP HQW UDP HZ RW 6&77  DQG 5HYMHG 6& 77
IXQFWRQD@V Z MKIQ & GHQNQIRWP DWRQ 0 DQDJI HP HQWE\ IMP V/

30QQHG ,P SDFW

YRIXP Z HODWMQGHG SW DQG SRWHYDEDWRQV
GHP RQWADWM [P SURYHG XQGHWDQGIQ) RI WHVH
IDP HZ RUW

1 XP EHURI DJ HQFIHVSDWEISDWY 1Q WH WDO

1 XP EHURI DJ HQFIHVWDWKDYH IGHQWIHG \X WP V/
VR \XSSRWADQG \KWRIQ FRP P P HQWIR WHVH

IUDP HZ RUW

1 XP EHURI DWMQGHHYDWHYMHG 6& 77 WDIQIQJ]
VHWRQV 1 XP EHURI DJ HQF IHVIOF RS RUDWG WH
6370 Z WIQ W11 RUHQMDWRQ SURFHGXUHV

1 XP EHWRI DJ HQFIHVZ I IX@DFFHWWR BHYDMG
6& 77

3UH DQG SRWAHYDGDWRQ \KWYH\ VIHYHDOKDW

DJ HQFIHVZ KR KDYH [P S®IP HQMG WH\H

IWDP HZ RUWKDYH H[ SHUHQFHG J DIQVIQ FRQWP HU
\DWIDFUWRQ \WBI1 NQRZ BIGJ H DQG \WNO

3DJH R



* RDO  &KDQIH P DQDJ HP HQNXSSRWRUIP SGIP HQBWRQRI H UHIHWDO

BXSSRWWKH [P SEIP HQBWRQ DQG FKDQI H P DQDJ HP HQWIHT XILHG IRUWH ( UHIHUDCS RMFVRFFXUIQ) 1Q +XP H 5HJ IRQ

2 EMFWH BADWJ \ 30QQHG P SDFW
3KD\H : RUNZ W +56&6* +XP HL HW+XP H5HJ IRQ( 1 XP EHURI BHWYIEH & RRIBIQDWRQ  ( SHIHUWDO

7R [P SWRYH 6HWYIEH SHIHUDGBXE &RP P MMH  SUHIHUWAHG UHJ IRQDCH WHIHUDOYHQGRU  WDIQIQ) VHWIRQVFRQGXFWG  ( 5HIHWDOYHQGRU
& RRUGIODWRQ RXWRP HV W UHRXFH  \KSSRWDSSWRSUDW FKDQIH P DQDJHP HQANNRU ~ RSHUDWY 1Q @H Z MK WH 6VDWZ IGH ( 5HIHWDO
WURXJ K D \KDUHG IQYHWR HQW  8+3&3 RU DQMDMRQVVR P SGIP HQWH BHIHWDOX MP $ UFKIWFVUH 6\DQGDIEY
IQ BHFXW ,QRWP DWRQ
0 DQDJ HP HQW 3KDVH & RQGXFWIHYIHZ RI 6HWYIEH & RRIGIQDWRQ Z RN BZ RI RYHWD@B& 77 I HUDO EHIQ) XQGHWINHQ
&RP P XQFDWRQ Z MIQ H WHIHWDOX WMP DQG BOWG WDIQIQI QHHGVRI 8+3& 3 WURXJ K W IRQDQ( SHIHWDGB\ \WMP
THFKQR®J IHV RU DQMDMRQVWDWDUH HIWHUF XWHQWD XMQJ RUDUH SOQQIQ) R

P LU WDW WR H KHIHWDO

3KDVH : RUNZ I WH IRXU+ XP H 5HJ IRQ 3& 3VVR WHYIHZ BHWYIEH & RRGIQDWRQ  ( SHIHWDOX WMP VD@ QHG
IXWWUH GILHFMRQVZ WK H UHIHUDOX WP 1Q IQTH Z MW QDWRQDDQG  Z W WH IQARGXFWRQ RI + HD@M60 $57
WBW GHYH@SP HQW\XFK DVIP SGIP HQBWRQ RI + HDAX60 $57
SDFNDJ HV

* RDO 2 +XP DQG6HYIFHV' UHFWRU

,P SUIRYHG DP RXQADQG DFFXWDF\ RI IQRWP DWRQ DYDIDE®I VR \XSSRWNHIHUDOMURXI K WH + XP DQ 6HYIEHV' IWWHFWRUY +6'

2 EMFWH BWDWAJ \ 30QQHG ,P SDFW
: IGH\VSUWHDG XSBNHRIWH ~ : RUNZ W D@B& 3 DJ HQFIHVVR GHYH®RS \X WP VDQG DFFXWDF\ IQ+6 Rl RXURU DQMWRQV
+XP DQBHWYIEHV' WHFVRY SURFHWHVVR XSGDW DQG P DQDJ H WHIUFRQMQARQWH  IQIRWP DWRQ
FROUMMQAP DQDJ HP HQWRI +XP DQBHWIEH " WHFVRY $ @ U DQMDUWRQVKDYH WHIUQIRWP DWRQ XS VR GDW
FROMQW DQG DQ IGHQWIDE® SURFHW\R P DQDIH +6'  FRQMQW
E\ -XQH

3WRP RWM WH +6' R DAQHVE RUWDQG J IRXSVIQ RXUDWD 2 U DQMDMRQVXMQ) WH +6 VR \KSSRUINIQIRP DWRQ

2 383 DQG RWHW?2 SWRYIGH GHP RQWDWRQ DQG WDIQIQ)  DQG UHIHUD®| RUF GHQW

(YDGDW X\HRI +6  1Q RXUDWD %RDG QXP EHURI SHRS®I Z lONQRZ DERXWDQG X\H
WH +6
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' HOPHDDE®! QW IDWIG & KURQIE ' MHDVH 0 DQDJ HP HQW

7KH J RYHUDP HQWKDVUHFE XUWHQWD 1XQGHG 3UP DU & DUH 3DWRHUKISY WIRXJ K WH Qi IDWG & KUIRQIE ' MHDVH 0 DQDIHP HQW,&' 0 IQWDWYH \R
IDFLOBW VHYIEH X WMP  IQMJ IDWRQ 7KIVP HDQVGHYHBSIQI K WMP VWDWXSSRWD FRRIGIQDWG DSSURDFK VR WH S@QQQI DQG GHOYHY RI VHWIEHV
IRUF@GHQWZ W FKUIRQE GMHD\H

S5H\RXFFH  &KURQE ' IVHDVH 0 DCDIHP HOWB URIWDP * XICHWHV IRU3 UP DU & DUH 3 DUWEHUYKISY DOG & RP P XQW + HDAK 6 HYIFHV 2 AREHU NE SA

2 YHUBHFHQM HDWWHUW IVDQ IOF UHDVHG XQGHWKMDQGIQ) RI WH [P SDFWDQG EXBHQ RI FKIRQE I@HWRQ WH IQGLYIGXDDQG WH FRP P XQW  ( YIGHQFH
SIRYHVWDWRFXMQ RQ HDW IQMYHQMRQ \HOP DQDJ HP HQWP RGHO'RI FDW DQG KHD@ SURP RWRQ IQMDWHV DU SIRYIGIQ) WH EHVARXWRP HVIRU
SHRS® OIQJ Z W DQG P DQDJ IQJ WHIUFKWRQE I@HWDQG FRP S®[ QHHGV

: RN WDVWKDV RFFXUWHG 1Q RXUDWD 1Q & KURQIE * MHDWH 0 DQDJI HP HOW

3UP DU FDUH FRP P XQW FDUH

© H GHOYHWHG D \J QLEDQWSIRMFWZ IIQ WH +$&& SWRIWDP 1Q SDWRHUKIS Z M WH & HQADO+XP H 3&3 RQ FDW FR RGIODWRQ IRUSHRS®! Z W
FRP SO FDW QHHGV 7KV SIRMFWH[ DP IQHG WH EHQHIIWRI D ®IDG DJ HQF\ DSSURDFK \R FDUWH P DQDJ HP HQWRI SHRS®I Z KR KDYH P X@&®I DJ HQF\
IQYROHP HQWIQ WHIU @HV VR HQWW D P RUH WHDP @HG DQG FR RGIODWG DSSWRDFK $ ®IDG DIJHQF\ NH\ Z RUHU P RGHOZ DV GHMJ QHG DQG
IP SOIP HQMG IQ ) XUKHUZ RUN IV UHT XWHG VR HP EHG WIVIQ SIDFWEH 2 XU%HWHUY LONV SURMFWY DWHP SWQJ VR DO Q WIVZ MK WH QHZ - XO®

&RP P RQZ HDOX FDW FR RWGIQDWRQ DQG WIDP FDUH WP V

: H KDYH IQFGGHG D IRFXVRQ SUP DY SUHYHQWRQ WADWJ IHV WURXJI K RXUKHD@ SURP RWRQ SUWRJI UDP VDQG YDURXV KHDOM \FUWHHQIQI RSSRWMXQMWAHYV
2 XUIRFXVRQ SK\ VEDCDFWIW IQWDWYHV 7DL& KL 6\WHQI W WDIQIQJ Z DOIQJ  KDVVHHQ WH WDIQIQJ RI GIDGHWYDQG GHYHRSP HQARI \XMWBIQDE® J IRXSV
IQ RXUFRP P XQMWHV $ OXP EHURI KHD@X WUHHQQIJ RSSRWYQWAV DWKH GHOYHUHG 5XWO+HD : HHN @®FDOWRZ V DQG H[ KIEMRQV \D® GD\V DW
\DG\ DBV RITHUQI HDW GHWFWRQ IR@Z HG E\ WHIHUWDARI SHRS®! Z KHWH IQGIFDWG

2 XUP HP EHURU DQMDWRQVKDYH Z RUHG DWQFBDMQI FRP P XQW DZ DWHQHW RQ KHD@\  @HW®EIV WDWOQF BGH H[ HEEMH DQG J RRG QXMRQ  7KHUH
KDV EHHQ DQ IQF HD\H 1Q WH SURYMRQ Rl KHDEX IQIRWP DWRQ WDWHQF RXUDJ HV SHRS® VR \BNH UHVSRQVELBV IRUFKDQI IQ) VR D KHD@KIHUQHW® DQG
\SHFILIE Z RIWKDVRFEXWHG Z W @HVWG!I SURJ UDP V H[ HIFMH QXWMRQ DQG Z DWU IRUSHRS®! Z W GIDEHWV

SMXHVRI HT XIW DQG DFFHWWR VHYIEHVKDYH EHHQ D IRFXVRI RXU3&3 /HYHO'RI GAMDGYDQWJI H KDYH IQFUHDVHG DFUBRW RXUDWHD KRZ HYHURXU®FDO
J RYHWQP HQWDQG DJ HQFIHVDUH DZ DUH RI WLV 7KH IRFXVIVRQ VSHFLLIE SRSXOWRQ J IRXSVIQ SDWNF XOUVHWRI VR DGGUHW EDWHWY W DWHGXFH WH
FDSDFIW Rl SHRS®! IQ RXUFRP P XQW WR DFFHWIQRWP DWRQ DQG HYIEHVWDWZ RX@G SIHYHQADQG RUHGXFH WH IQFIGHQFH RI FKUWRQE FRQGMRQV

%-WHU/ LONV 3URMIFW IXQGHG E\ WH ' HSDWR HQWRI +XP DQ 6HWYIEHV VD RQOH \ HDUSIRMFWRRNQJ VR GHYH®S FDW SOQQQJ 1Q D P X@GLFIS@DY
SWDFWFH P RGHO 7KH SIRMFWY Z RINQJ Z W WH YRGHU' LYMRQ RI * HQHWDOSWFWH DQG NH\ SUP DUV KHD@® FDW SWRYIGHWY DQG FRQUKP HWY \R
GHYH®S D FRP EIQHG P RGHCRI FDUWH 1Q WH FROWDXXP RI QHHG RI D FRIQM RXS ' IDEHWV 7KIVZ IOEXIG RQ RXUNQRZ BIGI H DQG RIIHUD IUDP HZ RW
IRUFRRUGIQDWY] FDUWH 1Q WH /HDG $JHQF\ NH\ Z RUWHUDQG WH * 3 7HDP & DW DUDQIHP HQW 7KH SURMFWXQV XQWD0 DWFK /HDG $J HQF\

: RGRQI D 5HJ [RQDO- HD@ 6HWYIEH
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7KH YRGHU& DQFHU& D &R RWGIQDWRQ 3WRJ WP IVD P XGUGMFIS@DY DSSWRDFK 1Q FDUWH FRRUGIQDWRQ 2 8 SSHU+XP H & RP P XQW +HD@ 6HYIEH KDV
EXI®RQ H[ MAQJ VHWYIEH SURYIGHUS DWQHUKISVDFIRWWH SXETG DQG SUYDW KHD@K \HFVRY DFXW DQG FRP P XQW KHD@ DQG WH VE R \WB\W X \IMP V

16: 9,& VR FDWURUWKH QHHGVRI FDQFHUSDWAQWDFBRWWH YRIGHUSHJ IRQ

&KUWRQF ' IVHDVH 0 DQDJ HP HQW

,Q-XO® WH : RGRQJ D 5HJ IRQDCH HD@ 6HWIFH WHFHLYHG IXQGIQJ VR \XSSRWKH HWREQKP HQARI RXU+ R\SIWDCB GP MRQ 5MI3WRI DP 2 & KURQIF
" MHDWH 0 DQDIJHP HOQW +$53 &' 0 IRUP DQDJ HP HOARI SHRS®I Z W DFXW FKWRQE I@HW ([ WMIQVMYH ®RFDOGDW FR@IFWRQ KDV EHHQ XQGHWBNHQ
DQG XSSRWD IRFXVRQWRWH SHRS® Z KR DUH DWIMNRI KR\S MDQDWRQ GXH VR FKIRQE W\SILDVWRY FRQGIMRQVDQG FKURQE KHDWWFRQGMRQV

. H FROMGHUWDWFKIRQE GMHDWH P DQDJ HP HOADFIRWWH FROQWXXP VD FDWKP HQAZ IGH IMXH DQG 1QWMQG VR HQWXUH D WWHDP @HG DSSURDFK E\
HWREQKIQ D JRYHWDQFH VAXFWUWH WDW\WXSSRW WH SURIWDP REMFWHY RI ERW WH +$53 2 &' 0 DQG WH ,QMIWDWG &KUWRQE ' MHDWH

0 DQDJHP HQW RDORI WH 3&3 30QQQJ IRUKIYIVORZ XQGHWZ D\

2 XU3DWFISDWY RU DQMDWRQVIQF GGH
© RGRQJ D 5HJ IRQDO+HD@ 6HWIEH * GIQYIHZ &RP P XQW &DUWH 5XWHU GIQ 7D@QI DWD +HDEK 6HWYIEH &KIGMD ' IMMEWAHDEM 6HWYIEH

: D@D %\ 1XWQ &HQAMH 8SSHU O XUD\ +HD@ DQG &RP P XQW 6HWIFHV %HFKZ R +HD@ 6HWIFH 0 XQJDEDWHQD $ERW IQDO
&RIGRIDWRQ $: $+6 8SSHU+XP H &RP P XQW +HD@Y 6HYIFH YRIGHU' LYMRQ RI * HQHUDO3WDFWH 1 R (DWW LWYMRQ Rl * HOQHUDO3WFWFH

$GIQH +HDEAK 0 WHDXW ,QGLI R 6KILH DQG WH & W Rl : RGRQID

: HZIQIGHOWM\ FUIRWDWD RSSRWYQWAHVDQG Z RN Z M WH & HQADO+ XP H 3&3VFRP P WWH DQG Z M * UIHDWIUBRXWHWD $ WD +HD@ 6HWIEH 1O 1 6:
FIRW ERGHUWHWYIEH SIRYMRQ VR EHWMWNXS SRIWRXWRP HVIRURXUFRP P XQW P HP EHWZ MW D FKUWRQE FRQGMRQ

2 XUDSSWRDFK VWR Z RN 1Q D WAHQI WV EDWHG DSSURDFK Z M RXURW DQMOMRQV SHRS® Z W D FKIRQEE FRQGIMRQ DQG WHIUFDUWHWY DQG IDP IV 7KIV
Z 1@GIDG VR IREXWWDQG WHHVAHOMHWYIEH GHOYHY DQG IQGLYIGXD® Z KR FDQ EHWAUP DQDJ H WHIUKHD@ RXWRP HV 2 XUVADWJ IHV DWH GHWMJI QHG WR

QI WHQ WH FDSDFIW Rl WH IQGLYIGXDOWH VHYIEH \\ MMP  DQG WH FRP P XQW DWDU H
: H BIFRI QMH WH IQMIGHSHQGHQF\ RI WH IRXUGHOYHUDE®IV Z IKIQ RXU+HDEX\ &RP P XQMHV3DQ 2 XUZ RW KDVIRFXWHG RQ SOQQQI IRUKHDEX

DFIRWWH DJ H FRQMXXP W HP SRZ HUSHRS®I VR VBNH DQ DFWH WREGI IQ P DQDJ IQJ WHIUKHD @M

: HIRFXVRXUZ RUNDFWRWWH SRSXOWRQ J IRXSVRI FKIGUHQ DQG IDP IEHV \ RXQ) SHRS® DQG RGHUSHRS®! DQG 1Q QXP EHWRI VHWIQJ VAKDWOQF (GH
QHW KERXUKRRG DQG FRP P XQW DQG SUP DV FDW \HWQIV  7KH IRGRZ IQJ GIDJ DP H[ SOIQVWH BIYHORI FDUH VR EH FRQUGHUAG 1Q FKIRQEE DQG
FRP S®[ FDW SUHYHQMRQ DQG P DQDJ HP HQADQG Z IGIQIRP RXUSOQQQ] [P SGIP HOBWRQ RUHQBWRQ DQG HYDBDWRQ RI RXUHYIEHV

7KHIR@®Z IQJ GIDJ WP SWRYIGHVIQRWP DWRQ RQ WH GIYHVRI FKUWRQE DQG FRP SEI[ FDUWH SUIHYHQWRQ DQG P DQDJ HP HQW 7KLY RXVIIHV\RP H Rl WH
WSHVRI IQMYHQWRQ DQG VHYIFH SWRYMRQ DWHDFK GIlYHORI FDUH GHSHQGIQI RQ WH IQWIQMW RI D GIVHDWH
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2 XUIRFXVRYHUWH QH[ W \ HDWY/ LVWR

( QUKW WH DO QP HQWDQG SDWHWKIS DSSURDFK Rl RXUSUP DU & RP P XQW & DW DQG +$53 &' 0 VWDWAJ IHVIQ D FRQWOXXP RI FDUA
(WDEQK DQ8+3&3 &' 0 : RUNQI * URXS WDWKDVUHS BIVHQIWRQ IIRP D@SUP DV KHD®X FDUH DQG DFXWM SURYIGHWY

& RQWDXH VR HQJ DI H DQG Z RUINZ I RXU* 3VIQ P DQDJ HP HQWRI FKURQIE GMHD\H

: RUIWR IQFRISRWDW WH & DU IQ\ RXU& RP P XQW 30QQIQJ ) UDP HZ RUNIRUQWMJ IDWG DP EXOWRY KHDEK FDW  UHIHWWR SDJ H

7KH IR@®Z 1Q) \WWE GIVRXVEH WH NH\ GHOYHUDE®IVIRUWH 8+3& 3 RYHUWH QH[ WVRQH \ HDUWWSHFILIED@ DQG J HOHW@ RYHUWUWHH \ HDWY/ WURXI K VR
TKIVZ IQEH UHYIHZ HG DQG XSGDWG DVZ HJ WRZ VR XQGHWMPQG DQG SOQ DFIRWWIVDUHD RI Z RUWN

* RDO 2 0 DS DQG GHYH®S \HD2P DQDJ HP HQNQWLYHQMRQV IRUFKURQIE GIVHD\H

&RP SGW D P DSSIQ] Rl \HOP DQDJ HP HOQMOQMYHQUWRQY SWRYIGHG E\ DJHQFIHV Z IMIQ WH FDWKP HQW ) DFIGBW SOQQQI SWRFHWHV \R
GHYH®S \HOP DQDJ HP HQAUQMWYHQWRQVZ MIQ P HP EHUDJ HQF IHVWDWIH\SRQG R J DSVIGHQWIHG IQWH P DSSIQI SUIRFHW

2 EMFWH 6D \ 30QUHG ,P SDFW
D 8QGHWINH DQOXD® WH ' +6 \HOP DQDJ HP HQWP DSSIQJ VRRO 1 XP EHURI FRP SGIWG \KWYH\ V
7R GHWIWP IQH WH QXP EHU WSH IQ DFFRWGDQFH Z MK & RP P XQUW +HD@Y 30Q UHS R KL K@ KW QXP EHWY WSHVDQG
DQG J HRJ DSKIE GIMAE XWRQRI J XIGHEHV JHRJI DSKIE GIMAE XWRQ RI \HO
\HOP DQDJ HP HQAIQWMLYHQWRQV P DQDJ HP HQAIQWLYHQWRQV
DFIRW8SSHU+XP H
E &RMW DQG DQDOWH WVX@VRI P DSSIQ) H[ HFIVH Z WK &OU\ WH @FDWRQ DYDIDEIDV QXP EHW
SDWEXOUUHIHIHQFH VR KL KO KW JDSV  GXSTDWRQV WSHVRI SIRJ DP V
F  8QGHWBNH FRQWUDWYH SIRFHWZ IW NH\ WINHKRGHW\R $ SSWRSUDW \HOP DQDJ HP HQW
$ GGUHWJI DSV GXSTDWRQVIQ \HD IGHQWA D BASRQWH VR JDSV GXSTDWRQ IQ \HOP DQDJ HP HQW  IQMIYHQARQVDUH GHIYHUHG E\ NH\
P DQDJ HP HOWRI FKURQIEE GIVHD\H IOMLYHQURQV WBNHKRGHWY
DFURW8SSHU+XP H
G $JUWH RQ SUIRFHWHV\R DGGUHWJ DSV GXSTFDWRQVIQ \HD * DSV ' XSTDWRQVDGGUWHG WURXJ K
P DQDJ HP HQNQMLYHQUWRQV [P SURYHG \BU HWQJ RI \HOP DQDJ HP HQW
QMY HQARQV
H ,GHQM RUDQMMWRQ Z RIWRWH FDSDFIW RSSRWMQMHVIRU & KDQJ HVIQ VHWYIEH GHOYHY RSWRQV
BARXUFH WKDUQJ DQG SRMQWDAHRUHQBMRQ 6Dl WDIQQJ FDSDFIW EXIGIQ
XQGHUBNHQ
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* RDO 2 ' HIIQH LRGIVDQG UHVSRQUEIQMVRI P HP EHURW DQMWRQVIQ &' 0

) DFIO@W D SURFHWIRUDJ HQFIHVVR GHIQH WHIURGIVDQG WS RQUEIMHY HVSHFID® DFXW DQG & + 6 1Q HHOWRQ R SWRYIGIQI \HOP DQDJ HP HQW
IOMYHOWRQVIRUSHRS ® Z W FKURQEE GMVHD\H

2 EMFWH 6WDWJ \

L (WREQKD &KWRQE ' MHDVH 0 DQDJ HP HQWZ RUNQJ J BRXS RI NH\
6XSSRWP HP EHUDJ HQF IHVWR VWBNHKRGHW? FEIDUMWP VRI BHIHUHOFH SDWFISDWRQ WHT XIWHG
FEIDW GHIIOH DQG DMWF XOW DQG FRP P W HONR DFWRQ
WHIUREGIVDQG WS RQVE IMWHV

UHJ DWBIQI \HOP DQDJ HP HQW

IQMYHMRQV

M ' HYH®S D FRP P XQEDWRQ IWDP HZ RUN VRROR RXVEH WH \HO
P DQDJ HP HQMR®IVDQG WIS RQVE MWV DF IRWRXUDUHD

N %G FDSDFIW Rl P HP EHURWU DQMOWRQVDQG RWHWYIGHQWIHG \R
GHOYHUFKURQEE GIVHDVH VHOP DQDJ HP HQAIQMLYHQURQV 7KIVZ 1@
IQFGIGH D WHI XDURXP DQG \KDUHG SIRIHWRQDAGHYHBSP HQW

* RDO 2 ,P SGIP HQNKH %HWHMU$ FFHW R 6HWYIEHV ILDP HZ RUN

30QQHG P SDFW

© H KDYH SDW@HUKISVDQG IQMJ IDWRQ [Q
WH GHIYHY RI \HOP DQDJ HP HQW
IOMYHQARQVDFIRWD FRQMXXP RI FDUA
IRUSHRS®! Z W, FKURQE GIVHD\H

$ FFHWE® SDSHURUZ HE ED\HG
IQRWP DWRQ GHYH®SHG DERXWRFDO
SIRYMRQ

2 XURW DQMDMRQVZ RN IQ EHWAS IDFWEH
P RGH®DQG KDYH WidII FRQIGHQAQ \HD

P DQDJ HP HQMQWMLYHQUWRQV

6XFFHWXOP SEGIP HQBWRQ Rl WH %HWAUS FFHW 7R 6HWYIFHYV %676 1WDP HZ RW E\ SURI KHWQI FRP P RQ SIDFWFHY SWIRFHWHV SIRWRFRE DQG

W MP V1 RUIQMDCF RQBFWIQMDOOHHGY IGHQWIE DUWRQ  BHIHWDO DWHWP HQADQG FDUWH SOQQQI E\ P HP EHUDJ HQFLHV SDWFXOWD DV IMHOWV\R
SHRS® Z W FKUWRQE GMHD\H

2 EMFWH

BXSSRW\P HP EHU
DJ HQFHV\R IX®

[P SGIP HQAINH % 76
) DP HZ RW

D

E

6WDWAJ \

© RWZ W D@P HP EHYDQG WRNHKRCGHWY RQ FEIDUUHIHUDCSDWZ D\ VIRU
SHRS®I Z W FKURQE GMHDWH DQG FRP S®I[ FDUWH IMXHV

P SEIP HQMKH QHZ \HLYIEH FR RWGIODWRQ 3336 IDP HZ RUN DFUIRWWR\H
Z RIQJ Z W SHRS®! Z KR KDYH D FKUIRQE GMHDVH  5HIHUWR RXUVHWYIEH
FRRIGIODWRQ ' HOYHDE®!  SOQ

,GHOQWA DQG IP SGIP HQAMH UHT XILHG FKDQI H P DQDJ HP HQASUDFWFHV\R
DGGUHWDWDVRI QHHG  7KIVZ IQIQFAGH Z RUINRWH GHYHRSP HQW
P HORUQJ DQG IRWP DAJ KHHP HOQWEHVX HHQ SWRYIGHWY

30QQHG P SDFW
$ @HQI DJ HG DQG SDMEISDWY
Rl RU DQMWRQVXWQ) WH
HBIP HQWRI WH 6HWYIEH & RRIGIQDWRQ

VRR® ) RWP DI UKHHP HOAVHWREQKHG

0 HP EHUDJ HQFIHVFDQ GHP RQVADW WHIU
SDWWFISDMWRQ IQ %% 76
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* RDO 2 ,GHQM DQG DWHW SHRS®! Z W D FKUIRQEE FRQGIMRQ
" HYH&RSHG DQG GHIIQHG ®FDCDJ WHHP HQW DQG X WP VR IGHQWA FQHQW Z MK FKURQE GMADWH Z KR WHT XIWH FRP SUIHKHQMYH DVWHWP HOWE\
ZRWQJ Z W 3&3 P HP EHUDJ HQFIHV SDWFXOW * 3V

2 EMFWH 6D \ 30QQHG ,P SDFW

D 0 DS H[ MM P HWRGVRI IGHQWIEDWRQ DQG P RGHOXVHG IQ  : H Z IOXQGHWMDQG Z KDWYRFFXUWK 1Q RXU
,OF BID\H DFFHWWR DQG UHGXFH FWHQQI DQG DWHWP HOARI SHRS® IRUFKUIRQE FRQGIMRQV  DWHD
GXS@DWRQRI FRP SUHKHOMYH

DWHWP HQWIRUSHRS®! Z I D E ' HYH®S DQDJWHG P RGHORI \FUHHQQU DQG DWHWP HQWV  $Q DJ WHG P RGHRI \FUIHHQQU DQG

FKWRQE FRQGMRQ IRUMH FDWKP HQAZ W DQ HYIGHQFH EDVH RI EHVASIDFWEH ~ DWHWP HQWEDVHG RQ EHVASIDFWEH 1V
FKUWRQE FDW GHYHBSHG  XWDHG H[ WMIQUYH®

F ,GHOM P HWRGVDQG EHWSUDFWEH IQ UHDFKIQ) SHRS®I +1J KHUQXP EHURI P HQ SHRS® RQ ®Z

P RWDWIMRI KDYIQI D FKURQE FRQGIMRQ IQFRP HVDQG IRP  RXUIQGL) HQRXVDQG

G  RWZM* 3Vv2 /IIHWUSW 0 HGIFDEHQHIWNFKHP H WP P XQFX@UDA-RP P XQWAVZ IOEH DWHWHG

*RDO  ,GHQWMIEDWRQ RI SHRS®! WKHT XIWJ FDUWH SOQQACY

" HYHBSHG DQG GHIIQHG ®FDMJ WHHP HQWDQG W WMP VR IGHOWM F@HQWZ MK FKIRQE GMHDWH Z KR BT XILH FIRWGMFISE@DY P XGUDJ HOF\
IQFGGIQ) * 3 FDW SOQQQI E\ Z RIWQJ Z W 3&3 P HP EHUDJ HQFIHV SDWEXDWD * 3V

2 EMFWYH 6D \ 30QQHG ,P SDFW

D ,&' 0 : RWNQ JWRXS Z IOXWDNH GIDWIQI VIRP WH %W LNV SHWAURXWRP HVIRUSHRS® Z KR UHT XIUH FDUH

P SIRYH DFFHW\R DQ SWRMFW/ HDG $ J HQF\ SIRMFWDQG RWHUBBIYDQWRXUFHV\R SOQQQ] +RZ WVWIVP HD\KWHG"
RSWP DOBIYHCRI FDWA IGHQWA DSSURSUDW DQG HIIHFWH P HWRGVRI IGHQW [QJ
SOQQQI IRUSHRS®I SHRS®! 1Q QHHG Rl FDUH SOQQQJ

Z W FKUIRQE GMHD\H
E : RINQI ZIN +$53 &' 0 XWDH IGHQMHG DQG DJ WHHG P HWMRGV ~ 5HGXFHG GXST@DWRQ DQG 7 IRQJ GRRU
Rl IGHOM IQ) SHRS®I Z W IOMQUYH FDB SOQQQI QHHGV H[ SHUHQF HVIRUF @HQW
& BIDUBNSRQVELMHVRI FDUH SIRYMRQ

F ' HYH®S DQG [P SBIP HQAMRFDMJ WHHP HQWIRUEHWASDFWEH 3HRSEI KT XWWQ) +$53 &' 0 KDYH WP H® DFFHW
\HWIEH FRRUBIQDWRQ %6 76 IDP HZ RUN |RUFDWH SO®QQQ) VR WIVIOMQUYH BIYHCRI FDUH FRRUGIQDWRQ
DWDQJ HP HQWDFRWDOHWDI V ,QF BID\H Z UMAQ FDWH SOQV 1 XP EHURI Z WMQ FDW SOQV
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* RDO

,QWOWJ DQG FR RWGIODWY FDUWH SOQQCY

" HYH®SHG DQG GHIIQHG ®FDMJ WHHP HQWDQG \t WP VDURXQG IQWDWY DQG FRRUGIQDWY] FDUH SOQQQ) IRUSHRS®! Z W FKURQIE GMVHD\H E\
Z RIQJ Z W 3&3 P HP EHUDJ HQFHV SDWEXOWD * 3V

2 EMFWH

D
7R HWRE QK DQ IQMJ IDWG

X MMP RI FDUH SOQQQJ
FRRUGIODWRQ IRUSHRS ®I Z W
FKUWRQE GMHDVH DQG FRP SO
FRQGMRQVZ IIQWH SUP DV E
FDUH \HF\RU

D
& DUH QHHGVDUWH IQMJ IDWMG
DQG P DQDJ HG HIIIEIHQWD DQG
HIIHFWYHO VBNQJ DFFRXQAR
WH SHURQ VIQGLYIGXDADH
FLFXP WDQFH

E

3HRS®I H SHUHQFH D

\HDP ®&IWIQMUDFH EHVZ HHQ
SUP DY FDWH DFXW DQG
+$53 &' 0 VHWQI V

6VDWAJ \

' HYH®S NORZ BIGJ H DQG XQGHWMDQGIQU RI FDUH SOQQQI DQG
FDU FR RUGIODWRQ DFIRWRXURW DQMDWRQV WBNHKRGHWY

P S®P HQAHFRP P HQGDWRQVIWRP  RXUYHWMU IQNVDQG / HDG
$JHQF\ Z RWIQFDW SOQQQI DUDQI HP HQW
L 6WNHKRGHUHQI DJ HP HQWQFGGHVSUYDW SURYIGHWY
* 3VDQG D@HG KHDOX SIRYIGHWY
L : RWZM* 3 GLYMRQVVR \XSSRUWKSVBNH RI 0 %6 7HDP
&DW $ WDQJ HP HQW

(WREQK SIRRFROWR HQUKUH SHRS® Z W FKURQE DQG RU
FRP S®[ FDW QHHGVDW IQYROHG DQG HP SRZ HUHG IQ DO
D\SHFWRI WHIUF DU SOQQQI  \HOP DQDJ HP HQWDS SURDFK
L ,GHOW\ DQG DUDQJH DSSWRSUDW Z RUNRUFH
GHYHBSP HQW
L  B6XSSRW&KDQIH P DQDJHP HQW

" HYHRS FEOIDUSIRWRFROW \XIWBRFDCHHGV

30QQHG ,P SDFW

6HDP ®IWSDWZ D\ VIQ FDWH FR RUGIQDWRQ
SWRYIGIQ) EHWMUDFFHWRI FDUH Z IW(
IQGLYIGXDOHG FDUH SOQVIRUHDFK SHURQ
Z W, D FKURQEE GVHD\H

%ARDG NQRZ BIGJ H RI SDWZ D\ VEHVE HHQ
* 3VDQG RWHUSRYIGHWIQ FDW SOQQQJ
DQG FRRIGIODWRQ

%HWMUDFFHWDQG H[ SHUHQFH RI \HYIEH
DQG IP SIRYHG RXWRP HVIRUF®HQW

3RYMRQRI B\SRQMYH SHURQ FHQWHG
FDUH

3HRS® Z W FKURQE GMHD\H Z I@KDYH
IQF IDVHG FRQARCRYHUWHIUF RQGIMRQ DQG
WHILQYHV

4 XDORBWYH HYDADWRQ IRRP  VHYIEH XVHWY
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* RDO  $ QHTXIW DSSURDFK \R DGGUWMQI KHDAK LOHT XD@W

B6WHQJI WKHQHG DS SUIRDFKHVWR DGGUHWGMDGYDQWJI H DQG KHDAGM HT XD@V 1Q ,+3 IQFAGIQ) EDUHWMR SDWFISDWRQ XFK DVFKUWRQE GMVHDWH

2 EMFWH

9XIG WH FDSDFIW Rl RXU
RU DQMDMRQVDQG Wil \R
IQF XGH DQ HT XIW DSSURDFK
DFIRWSDQQQ

IP SGIP HQBWRQ DQG
HYDGDWRQRI SURJ UDP VIRU
SHRS® Z W FKWRQE DQG
FRP S®[ FRQGMRQV

E

6VDWAJ \

BXSSRWRW DOMDUWRQVR P SBIP HQADQ HT XIW GIQV\R WH

SOQQQ DQG GHIYHY RI \HOP DQDJ HP HQAIQMYHQUWRQVVR
WGXFH EDWHW\VR SDWFISDWRQ DFIRW,&' 0 \HWYIEH P RGH®

( YDODW WH IP SDFWRI GMDGYDQWJ H RQ WH FDSDFIW RI
SHRS®! IQ RXUDWD R DFFHWT XD@V KHD@X FDUH IQFGGIQ) \HD
FDW IQRWP DWRQ FDVH P DQDJ HP HQWL UWHT XWHG DQG FDW DQG
WHDW HQWRSWRQV
L /IDMH Z IW @FDOXQIYHWMW VR XQGHWIDNH DQ HYDGDWRQ
L ([DP IQH YDURXVVHWOQI VDQG EHVASUDFWEH [RP RWHU
IQUDWYHY

([ DP IQH EHVASUDFWFH GHOYHY P RGHOWDWHGXFH EDWHW\R
SDWFISDWRQ DQG HQJ DJ HP HQMR IQRP  RXUBF DAGHOYHY
L ,GHQM DSSURSUDW UHRUHQWY RI \HWIEHV
L 6XSSRWFKDQIH P DQDJHP HQW
I ,GHQM DQG IQWDW Z RINRIFH FDSDFIW EXIGIQ
Y  3URP RW DFWIMHVWDWSIRWMFWDQG SURP RW KHDEM

30QQHG ,P SDFW

0 RGHORI FDWH Z I@XMDQG VXKSSRWWD O
SHRS®!

3HRS® Z IOH] SHUHQFH D \RFIDGP RGHCRI
KHD® DSSURDFK DQG EH \KSSRUMG \R
HQU DI H IQ KHD@\ @HWW® RSWRQVDQG
FKRIEHVZ W SRVMYH OQI XDJ H DQG

P HWDJ HV

$ @QFRP P XQW FRKRWDUW HQJ DJ HG 1Q
UHT XWHG FDUH | RUEHWKHD @Y RXWWRP HV

0 DNQJ V¥ R Z RW@VZ RW

$ SIRMFWZ RINQJ RQ HT XIW DQG XQGHWADQGIQU
F X@{UDCGLYHWW

7KIVSDIOWY] Z DVWRWMG IQ' HFHP EHU Z W
3&3 P HP EHWP DNQJ WHIUP DUN KDQG SUQWIRU
WH EDFNJ IRXQG RI WIVGHSIEWRQ RI XVFRP QU
VRJ HIKHUVR Z RUNIQ SDWQHUKIS  7KIVSDIQWY) Z DV
FRP SGIWG E\ D ®RFDAHGHUDQG IVRQH RI D \HUHV
WDWZ LOEH GMSO\ HG 1Q RXUVHWYIEHV
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$P EXDWUY FDW LQWH FRP P XQW
+HDO VHWYIEH GHOYHY IVFKDQI IQJ Z RWGZ IGH WVEHFRP 1QJ P RUH [SHURQ FHQAMHG: |IRFXVHVRQ SIRYMRQ RI TXD@V FDUWH EDVHG RQ F@IFDCHHG
Z W IQFUHDVHG SIRYMRQ RI KRP H DQG FRP P XQW EDWHG FDUH DQG D P XFK VWWRQJ HUHP SKDMYRQ SUHYHQWRQ 7KH 9 IFVRUDQ & DUH 1Q\ RXU
&RP P XQW SOQQQJ WP HZ RUNIRUQWJ IDWMG DP EXOWUY KHD@M FDUH Z 1@ XIGH RXUZ RUNRYHUWH FRP IQJ \ HDWY/
) X@QGHWIO'DVWL DM 10\ RXUFRP P XQW $ SOQQQJ WP HZ RWN IRUIQWJ] IDWG DP EXOWUY KHD FDW P E SGI

& RP SKHKHQMYH P RGHORI FKURQEF GMHDWH SUHYHQWRQ DQG FRQWRO

3RSXOMRQE\ WBJ HVRI GVHDVH FRQAMXXP

: HOBRSXOWRQ $VBIWN (WUEQKHG' MHDWH & RQARMIG & KUIRQIF
' VHD\H
6HFRQGDW
3UP DU 3WHYHQUWRQ 3UHYHQWRQ (DD ' MHDVH P DQDJ HP HQWDQG 7HWMDY 3UHYHQUWRQ
" HMFWRQ
f 3URP RWRQ RI KHD®X\ f 6FHHQQJ
EHKDYIRXWYDQG f &D\H I1QGIQU f TWDW HQWDQG DFX\M f &RQWOXIQ) FDWH
HQYILRQP HQWDF IRWWH FDUA f 0 DIOMODOEH
@HFRDUH f 3HURGIE KHD@X f &RP SEEDURQ
f 8QYHUDMDQG \BU HWMG H[ DP IQDWRQV P DQDJ HP HOW f SHKDEIGRWRQ
DSSURDFKHV f (DD IOMYHOUIRQ f 6HOP DQDJ HP HQW
f & RQARQMN IDF\VRWY/?2
QHW® DQG
P HGIEDUWRQ
f 3XE@ +HDWX f 3UP DV KHD® f  B6SHFIDOXWHWYIEHV f 3UP DUV KHD®X
f 3UP DY KHD@ FDUA FDUA f +R\SMIFDUA FDUA

f 3SXE@ KHDX f &RP P XQW FDW

f 2 WMHUWHFWRWY/ f 3UP DY KHD@ FDUH

+HDW SURP RWRQ +HDW SURP RWRQ +HDA SURP RWRQ +HDAY SURP RWRQ
SWHYHOQWP RYHP HQWR WH SWHYHQNSRI LHWRQ WR SWHYHQAGHD\ SURI ULHWRQWR
TPWIMN J IRXS HWREQKHG GMHDWH DQG FRP S@rDWRQVDQG SUHYHQW
KR\S MDQDWRQ UHDGP MWRQV
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YDFNJ UIRXQG LOIRWP DWRQ DQG UHVRXUFHV

TKIVFKDSWUSWRYIGHVDQ RYHYIHZ RI IQRWP DWRQ NH\ UHIHUHQFHVDQG DFWIMHVWDWDW IQIRWP 1QJ XVIQP RYIQJ IRWZ DB

&RP P XQW DQG FRQUXP HUSDWFISDWRQ

TKH 8 SSHU+ XP H 3& 3 GHYHRSHG D & RP P XQW 3DWFISDWRQ 6\WDWJ\ 1Q Z MW WH YMRQ WDWAKH VADWI\ Z IOKHS XVFKDQIHWH Z D\ ZHZ RW
Z MW P HP EHWRI RXUFRP P XQW Z KR P D\ X\H RXUHWIFHVIWRP “ GRIQJ IRy VR “ GRIQI Z W

: HZ DONR
,OF BIDVH WH IQYROHP HQWRI IQGLYIGXD®'1Q GHWP 1QQJ WHIURZ Q KHDE@X DQG Z HQEHIQJ
,OF BIDVH WH IQYROHP HQWRI WH FRP P XQW IQ WH SOQQIQJ GHWI Q GHOYHY DQG HYDGDWRQ RI VHLYIE HVWDWDI I HFWKHD @K DQG Z HQEHIQJ
,QF BHD\H WH IQYRIHP HQWRI WH FRP P XQW IQ P SURYIQ] WH VHWYIEH X WMP  WDWXS SRWKHDEY DQG Z HOEHIQJ

5DWRQD®!
“TKHWH IVJI IRZ IQ] BFRI QURQ WDWFRQUKP HWKDYH HORWP RXVSRWQWDOR QI HQFH WHIURZ Q KHD@Y RXWRP HVIL WH\ DUH IQYROHG DFWHO 1Q
\KDWG GHFIMRQ P DNQJ DQG SIRYIGHG Z W TXD@V IQRWP DWRQ DQG DSSURSUDW VHOP DQDJ HP HQW

" TKH KHD@® X WMP P XWAIQYRGOH IWFRQUXP HYDWD@BIYHE'IL MVVR KDYH D SRSXOMWRQ IRFXV UBHGXFH IQHT XDGMHVDQG XVH WHVRXWFHVHIIEIHQW® DQG
HITHFWHO & RQWP HW\KRXG EH IQYRGHG IQ GHWIWP 1QQJ SURUMHVRI WH KHDG X WMP  DQG WHIUW KW\KRXG EH WBH\SHFWGu

: KHQ FRQWKP HWEHFRP H FR@ERWWRWYIQ KHD@ FDUWH GHFIMRQP DNQJ WHUH Z LGEH \KLWIQ WH SRZ HUHOMRQKISVEHE HHQ FRQXP HWYDQG
SRYIGHWY MVXVHIXOR WION Rl WIVAKIWDVD WDQUMRQ VR D SDWPHUKIS Z KHUH WH NQRZ BIGJ H RI FRQUXP HWDQG SIRYIGHWZ LGEH YDAHG DQG D@
Z I@EHQHIW7KH GHYHRSP HQARI \KDUAG LQIRWP DWRQ SO\ VD NH\ RGI 1Q FUHDW WIS DWGHUKIS 1t

" +6 & RQUXP HU& DUHUDQG & RP P XQW 3DWAFISDWRQ 5HS RWM

Q Z H HWBEQKHG D QHZ Z RINQJ J IRXS VR FRQUGHU&. RP P XQW DQG & RQUKP HUSDWFISDWRQ IQ 8 SSHU+ XP H DQG Z HUH \IXF FHWXQQ J DIQIQJ
IXQGIQJ IWRP ' HSWRU9 [EVRUDQ & RP P XQWHVIRUD VE R \ HDUSIRMFW RGQWHUQJ : D\ VR * R 2 XU HDG RU DQMDWRQ IRUKIVIVWH $ EXY : RGRQID
9 REQMHUS HVRXIFH %XBDX  7KIVS URMFWZ LOQF UHDVH WH FDSDFIW Rl RXURW DQMOMWRQVVR Z RUNZ W YREQMHLY

5HRXUFHV
8SSHU+XP H &RP P XQW 3DWAEIS DWRQ 6WDWAJ \ &RP P XQW 3 DVFISDIRQ 6 WD)\
: HEVWM Z MK IQIRWP DWRQ DQG UBHVRXUFHVIRUDJ HQF IHV KWB 777 SDMFISDMOKHDEN RU DX
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( QI DJ HP HOADQG SDWELSDMRQ RI FRQUXP HWY FOHQW FRP P XQW/

2 XU& KDUMURI W KW DQG UHVSROMEIQNAV IRP WH 8 SSHU+ XP H 3& 3 &RP P XQW 3 DUFSDUWRO 6 WDWI\ $SSHQGL RXVBHVRXUFRP P W HQMR
SWRP RW)J WH KHD@Y DQG Z H@HIQJ RI W{H 8 SSHU+ XP H FRP P XQWAV 7KH & KDWMULYEDWHG RQ RXUXQGHWDIQI YDBHV

$IP 7R HQXUWH SWRYIGHY DQG IQGYIGXD® Z KR XVH VHWYIFHY DW DZ DU RI WHIUUW KW DQG UH\SRQUEIMHY \R WADWHDFK LV DE®I R IQSXWMR \WH
SOQQQI DQG GHOYHY RI TXD@V \HYIEHVDQG WH IP SURYHP HQARI WH VHWIEH \X WMP

,QRW DMRQ 6HWIFH SWRYIGHWYDQG FRQUXP HWYZ IKDUH LHEIYDOQANQ RWP DWRQ R FROWXP HWDUW DE®I VR P DNH IQRWP HG GHFMRQV
DERXWMHIUKHD@M DQG Z H@HIQJ

SHVSHFW  7KH GHFMRQV FKRIEHV H[ SHFVBMWRQVDQG FRQFHIQVRI FRQUKP HWDQG VHWYIEH SIRYIGHWYZ I@EH KHDWG DQG
UH\SRQGHG R 1Q D UH\SHFWKOP HDQQJ IXADQG WP HO Z D\

$FFHW : IWIQ EXGI HWSDWDP HWWY DQG 1Q FRERWMWRQ Z M WH FRP P XQW VHYIFHVZ IGEH SOQQHG GHYHBRSHG DQG
SWRYIGHG 1Q Z D\ VWDWP DNH MHDMHUIRUSHRS ®1 VR X\H DQG EHQHIWUWRP  WHP
3UYDF\ 6HWYIEH SIRYIGHWYWDWH WH FXWRGIDQVRI SHURQDAQIRWP DWRQ SURYIGHG E\ FRQWP HWY $ YDIDEI®OW DQG XVH Rl WLV

IQRWP DWRQ Z IOEH @ WG VR WRVH DXWRUMHG E\ WH FRQUXP HU

SDWFISDWRQ & RP P XQW P HP EHWYZ IGEH DFWHO® HQFRXWDJ HG DQG SWRYIGHG Z M RSSRWYQWAVR P DNH BHW\SRQME ®I GHF MRQV
DERXWP DWMWY/WDWDIIHFWKHIURZ Q KHD@M DQG Z HGEHIQJ DQG WDWRI WH FRP P XQW 1Q J HOHUWDO

& KRIFH & RQWP HWZ I0EH HQFRXWDJ HG DQG XSSRUMG VR FKRRWH WH WSH DQG P DQQHURI KHD@ VHYIEH WDWEHWAP HHW
WHIUF I XP WROFHV

6XSSRWV 6HWIFH SWRYIGHWYDQG FRQUXP HWZ IGEH SUIRDFWH 1Q HQUWXUWQI SHRS® KDYH WH QHFHWDUY VXSSRWWR HQJI DJ H 1Q DQG
P DNH P HDQIQJ IXGEHF MRQVDE RXWKMHIUKHD@ DQG Z H@ HIQJ

4 XDOWV BHWYIEH SWRYIGHWDQG WH FRP P XQW Z LQ7 RUNVRJI HWHUVR HQUXUH ®F DOHLYIEHVDW WR\H 1Q Z KIEK FRQUKP HWKDYH
DE\RGIW FRQIGHOFH DQG SUGH

XU P HP EHURU DQMOWRQ P HWIR Z RUNWURXJ K WH QHHGVRI RXUP HP EHW/\R EHWUVKS SRWFRQUXP HUS DWELS DWRQ DQG HQJ DJ HP HQW
© H IGHQWIHG WH QHHG R EXIG WH FDSDFIW RI RXUP HP EHURW DQMDWRQVVR HQI DI H \KSSRWADQG P DIQWIQ YREQWHY : H \KFFHHGHG IQ
JDIQQJ D' HSDWR HQARU9 IEVRUDQ FRP P XQWAVJ IDQWRU \ HDWY 7KH 9 ROKQWMHUQJ : D\ R * R SIRMFWVEHIQ) ®IG E\ WH $E@XUV : RGRQID

9 REQMHUS HVRXUFH & HQAH DQG IV\WKSSRUMG E\ D WMHUQJ J BRXS RI P HP EHURWU DQMOWRQV VDIP VR HWDE @K J RRG SUDFWEH Z MIQ

RU DQMVMRQV R HWDEQK RSSRUNQMHVVR \KDUH BIVRXWFHV XSS RIWADIQQI DQG \KWRIQ YRAQWHUHQJ DI HP HQW

© H DW @NQJ Z W 7KH & HQAH 1Q: DQJ DUDWD 1Q WHIUY REQMHUSNEO YDON SIRMFW 7KHVH SURMFWDUH RFFXWQI RYHU DQG
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BRXUFHVRI ,QRWP DWRQ
. H\ 5HJ IRQDO6WW DQG & RP P RQZ HDGK 3RMr\ 3®QVDQG 5HSRW

© © © © © O O o

CH

© ©

( QYLRQP HQWIRU+HD@ 2 0 XQFISDGBXET +HDAX 30QQQ ) IDP HZ RWN KW8 777 KHDIX YIE JRY DX ®FDORY
&KDWMURI +XP DQ5LJKW2 9 &72 5,$ KWB 77 Z MWFH YIE JRY DX KXP DU KW
' HSDWR HQARI +XP DQ 6HWIEHV, QW] IDWG +HDEK 3URP RWRQ SHVRXUFH . IW KW ZZZ GKV YIE JRY DX

3XEQF +HD@Y 0 HQWO- HDAX DQG 9 IRBIQFH $J DIQWN RP HQ2 9 [F+HDE KWB 777 YIEKHDGK YIE JRY DX

$ ) DWHWI IFVRUD 2 WH 9 IFVRUDQ* RYHWP HQW\RFIDGSR@\ DFWRQ SOQKWS ZZZ FRP P XQWEXI@Q) YIE JRY DX JWDSKIE YIFBJRYBDSSURDRK IDIUVKW O
%HWAUS FFHWWR 6HYIEHV2 D SR\ DQG RSHWDWRQDQ IDP HZ RN KWB ZZZ KHDIK YIE JRY DX SFSV SXEQFDURQY DAFHW KW
&DWH IQ <RXU&RP P XQW 30QQQJ WP HZ RWIRUQWJI IDWG DP EXOWRU FDUWH KWB ZZZ KHDAK YIE JRY DX DP EXOMRY FDUH FDUHO RXUFRP P XQW 1Q0GH KW
* RZ IQJ 91IFVRUD 7RI HWHW? D YMRQ IRUWH 9 IFVRUD DQG EH\ RQG 2 2 IIIFH Rl WH 3UHP IHUDQG & DEIQHW

KWB 7277 GSFYIEJRYDX&$ ° (_$ SDIH* WRZ1Q) 9IRARUID 7RIHWHU2 SHO REXP HOW *RZIQ) 9IPRUD 7RIHMHA  a  a

6RXUWHVRI " DW

+HD@ 6VWVXVRI 9 IFVRUDQV2 \HDWFK DQG TXHY GDW KWB  KHDAK YIE JRY DX KHDAK\IAYY
6HDUWFK WH 9XIGHQRI ' MHDVH HWP DWIV GDWEDWH KWB ZZZ KHDWK YIE JRY DX KHDGKMIWYY ERG ERGBUH] KW
. QRZ <RXU$ WD 2 \HDWK EDME GHP RJ WDSKIFV DQI VRZ Q WKILH KWB ZZZ GRIVIEJRYDX' 2, NORZ\ RXUM

$EXV : RGRQID 2 RQ @H FRP P XQW SURIIG!
HE EDWHG UH\RXUWHV FDQ EH IRXQG DW

KW ZZZ IGFRP DX DBXWYZRCGRQID FRP P SWRIIGI' HDX@DVS' EKFS

+XP DQGHWYIEHV' WHFVRY 227 KXP DOHYEHVAHARY YIE JRY DX
3XE@ +HDOX . QRZ BIGI H YD\H 2 9 IFVRUDQ* RYHWP HQW- HDEX ,QIRWP DWRQ \KE \IMV

f &RPPXQW+HDGM KWB ZZZ KHDWK YIE JRY DX FRP P XQWKHDAK
f 3UP DU & DUH 3DWRQHUKISV KWB ZZZ KHDWM YIE JRY DX SFSV

f  +HDEK 3IRP RWRQ KW8 ZZZ KHDGK YIE JRY DX KHDWKSURP RIRQ
f ! HQAYXM KWB 777 KHDWK YIE JRY DX GHONAW

f 6FKRRQAL XWQJ 3URJ UDP KWB ZZZ KHDW YIE JRY DX VFKRROQXWIQ]

f 9IEVRUDQ: RP HQV+HDW 3WRJ DP KW8 ZZZ KHDWK YIE JRY DX YZKS

% WU+ HDOX & KDQQHO KWB 777 EHWMUKHDIK YIE JRY DX

' HSDWR HQWRI 9 [EVRUDQ & RP P XQWHV KW8 ZZZ JUWDQN GYF YIE JRY DX
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3DURHUKLISV

3DWPHUKISVDUWH DQ [P SRUBQAP HFKDQMWP IRUEXIGIQ) DQG \KWRIQQ) FDSDFIW DQG EWQJ IQJ VRI HWHUD GLYHWIW RI WAYDQG UHVRXUFHV
3DWPHUKISVFDQ IQFWDH WH HIIEEHQF\ RI WH KHDEX DQG FRP P XQW \HWIEHVM WMP E\ P DNQJ WH EHWWK\H RI GLIHHQADQG FRP S®IP HQBY
BARXBFHY 1 RWD@BDWEHWUKISVZ IORWKRXG P RYH \R FRMERWMRQ ,Q\RP H FDVHV QHVE RUNQJ IVWH DSSRSUDW W\SRQWH VR DFKIHYH RXWRP HV
7KH QDWWUH RI D SDWQHUKIS Z IOGHSHQG RQWH QHHG SXBRWH DQG Z I@J QHWRI P HP EHWVR HQJ DJ H DQG SDWFISDWM
([ DP S®IVRI 3DWQHUKIS $ QDOMY7RRODWZ ZZ YIEKHDWK JRY DX RUKWB ZZZ FDFVK RJ SVDVKWE O

7KHUWH DUH GLLIHHQWVSHVRI SDWPHUKISVIDQI IQ) RQ D FROMDXXP IRP QHVE RUINQJ WURXJ K VR FRADE RIDWRQ

/HYHQRI ,QWJ IDWRQ ' HVFUSMRQ

1 H¥ RUINQJ $J HQFIHV RU DOMOMWRQVP HHWIR H[ FKDQJ H IQIRWP DWRQ IRUP XWMDCE HQHI W 7KLV UHT XIWHY QMBI WP H DQG WKW
EHVE HHQ SDWQHY & DQVHWYH DVD FEIDUWI KRXWH |RUQIRWP DMRQ

& RRUGIODWRQ $J HQFIHV RU DQMDMRQIQ D 3& 3 FDP H \RJ HWHUR H[ FKDQJ H IQIRWP DWRQ DQG OWUDFW/IMHVIRUD FRP P RQ
SXBRWH ,QGHYH®SIQ WH 3&3 ,+3 SOQ QHHGVDQG DFW/IWHVDUH P DWKHG DQG FRRGIQDWG  3WRYIGHVDQ
RSSRWXQW \R @ MGXSTDWRQ RI VHYIEHV

& RRSHUDWRQ $J HOFHV RU DQMDWRQVIQ D 3& 3 FDWKP HQWFRP H \RJ HWHUR SOQ DQ IQMJ IDWG DSSURDFK VR FRP P RQ KHD@K
SWRP RWRQ SURUMAHY 3DQQIQJ SURFHWUHIGIFWIQGLYIGXDMJ HQF\  RU DQMWRQ BVRXUFH DARFDWRQ  7KIV T XIWHVD
\LJ QLIEDQADP RXQWRI WP H DQG KLJ K BIYHCRI WKHWAE HVE HHQ SDW@HLY

& RMERDWRQ $ VIRUFRRS HIDWRQ SGVHQKDQFHVWH FDSDFIW RI WH RWHUS DWQHLYIRUP XWDCEHQHIMDQG D FRP P RQ SXISRH
IXIG IQMIBHS HQGHQMWX WMP VR DGGUHWIMKXHVDQG RSSRWMQMAHY 7KH P DIRUW RI KHD@ SURP RWRQ IXQGIQJ IRU
WH FDWKP HQAYUHIBIFWG 1Q WH SOQQQI SIRFHW

6\WBJ HVIQ EXICIQ) FRADERWDWRQ
6VDIH 2 QH 3URUWN VHWY DQG SIREGIP GHILQMRQ

f  B6KDUHG XQGHWMBQGIQI RI SIREGIP VDQG J RDODQG HDFK SDWZHUVSRMMRQ 6KDWHG GHIIQMRQ Rl WH SUREGIP  \KDUHG FRP P VP HQWR \WH
FRADERWDMRQ IGHQWIEDWRQ Rl BIRXUFHVUHT XIWHG VR \KSSRWIMH FRERWDWRQ FRGIFWH IGHQMEDWRQ RI NH\ WDNHKRGHWDQG WH
FRQYHQRU

6WBJH\Z R WIDFKIQI DJ WHP HQW
f (WBEQK WH J IRXQG GV RIQW DJ BH RQ DQ DJ HQGD IRUMH FRMERWWH YHQWUH WHDFK DJ WHP HQWRQKRZ SURE®IP VZ LOEH \ROHG

6VDJ H WUHH [P SGIP HOBWRQ

fOXIG H WMILDDOXSSRIWRUWH \RGMRQVDJ HHG 1P SGIP HQBWRQ DJ BHHP HQWWDFKHG P RQWRUQJ WH DJ WHHP HQADQG HQUKUQ)
FRP S@QFH
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7KH' HWMWP .ODQNRI +HDEX

+HDOM\ &RQGIMRQV  ( QYILRQP HQW

f
f

f

6DIH SK\ VEDCHQYILRQP HQW
6XSSRWYH HFRQRP IE  \RFIDO
FRQGMRQV

5HI XDUKSS® RI QXWMRXVIRRG
Z DWU

5HWEWG DFFHW\WR \REDFFR
GXJIV

+HDOK\ SXE@ SR\
SUDFWEH

2 SSRWXQW IRUP HDQIQJ IXO
HP S® P HQW

RU

.

/

51N & RQGIMRQV

—~ ~h —~h —h — —n

3RYHW

/RZ \RFIDOXB\XV

' DQJ HIRXVZ RWN

3RGIWG HQYILRQP HQW

1 DWUDAHRXFH GHS BIMRQ

' WFUP IQDWRQ DJH \H[ WDFH
GMDEIOW

6WHS SRZ HUKIHDWFK\ Z HDEX
WDV DXWRUN Z IIQ D

FRP P XQW

SUIRWFWYH ) DF\RWY/

3\ FKRWRFIDO DF\RWY/

f 3DWMEISDWRQ IQ FLYIE DFWIWAY
\RFIDCHQJ DJ HP HQW

f BWRQI \RFIDAQHVE RUW

f YHH@Y RI WKW

f JHH@Y RI SRZHU FRQWRO
RYHUQH GHFMRQV

f BXSSRUAYH IDP 1©® \WXF VXU

f 3RVMYH \HO HWMHP

l

(NHFWYH +HDO 6HWYIFHV

f 3IRYMRQRI SUHYHQWH
\HWIEHV

f $FFHWWR FXGXD®
DSSWRSUDW SUP DV KHD®@X
\HWYIEHV

f &RP P XQW SDWFISDWRQIQ
WHSOQQQI  GHIYHUY RI
KHDGM \HWYIEHV

1

4 XDOV Rl @H 1XQFWRQDAQGHS HQGHQFH
Z HOEHIQ) P RUBOV P REIGIW GMDEIMW

1 T

1

3\ FKRVRFIDCB N ) DFVRWY
f \ROWRQ
f /DFNRI \RFIDOXSSRW
f 3RRURFIDAQHE RUW
f /RZ \HOHMHP
f +JK \HDEOP H
f /RZ SHUFHLYHG SRZ HU
f /RWRI P HDQQI RUSXSR\H
f $SEXWH

%HKDYIRXUDCHIMN ) DF\RLY
f 6P RNQJ
f 3RRUQXMRQDAQBNH
f 3K\ IEDOQDFWYIW
f BXEWDQFH DEX\H
f 3RRUK\ J IHQH
f %IQ) RYHWZ HL KW
f 8QWDIH \H[ XDDFWIW

50N ) DFVRWY

+HDGK / LHVW®GIV

f ' HFWHDWG X\H RI \VREDFFR
GXJIV

f 5HIXOUSK\ MEDMFWIW

f YDOCFHG QXMMBMRQDOMINH

f 3RMMYH P HOWOKHDOX

3K\ VR®J [EDC5IWN ) DFVRWY
f +UK E@RG SUHWXUWH
f +1JK FKREIMMURO
f SHEID\H RI WHWKRWP RQH
f $EGMUWHG BIYHORI EIRP HGIEDO
P DUHWY
f * HOHWE IDF\RWY
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* XIGIQJ SUQFLSEGIV IRUKHDAOK SURP RWRQ

7KH IR@®Z IQJ DUH 9 IFVRUD-VJ XIGIQJ SUQFISGIVRUFRUH YDGHVIRUKHD@ SURP RWRQ  IXIGNURP WH SKIRWRSK\ Rl WH \RFIDAGP RGHRI KHD@M DQG

NH\ SURUMHVIGHQWIHG 1Q IQMIDDWRQDMDQG QDWRQDAKHDEM SURP RWRQ GRFXP HQW WHH SUQFISGIVFDQ EH XVHG DVD J XIGH E\ WH 3& 3VIRU
SOQQQ DQG GHIYHUI HITHFWYH KHD@X SURP RWRQ

$ GGUHW WH EURDGHUGHWWP IODQWRI KHDGM WFRJ QMQJ WDWKHDEX IV
IQGHQFHG E\ P RW WDQ J HOHWEV IQGLYIGXDARHW®GNDQG SIRYMRQ
Rl KHD@ FDUWH DQG WDWRF IR HQYILRQP HQWADFVRYDUW FUAMEDO

YD\H DFWIWHY RQ WH EHWDYDLDE®! GDWW DQG HYIGHQFH ERW Z IW
BI\SHFWR WH QHHG | RUQMLYHQUWRQ [Q D SDMEXOUDUHD DQG WH @HO
HITHFWYHQHWRI WH IQMYHQWRQVFKRVHQ

$ FVR UHGXFH VRFIDAQHT XIMHV DQG IQWWWEH KHGIQI VR HQUKUA HYHW
IQGLYIGXDOIDP I® DQG FRP P XQW J BRXS P D\ EHQHIMIRP @1QJ
GIDWIQ) DQG Z RINQJ 1Q D KHDEM \KSSRW HQYILRQP HQW

(P SKDM] H DFWYH FRQUXP HUDQG FRP P XQW SDW¥FISDWRQ IO
SWRFHWHVWDWHQDE ® DQG HQFRXUDJ H SHRS® W IGHQWA DQG

SRMMYH® B\SRQG R HYHQW \HWYIEHVDQG HQYILRQP HQWDIIHF W
WHIUKHD @

(P SRZ HULQGLYIGXD® R XQGHWMIQG WH IP SDFVRI WHIUHQYIWRQP HQW
DQG WHIUKHD@ FRP SURP MQJ EHKDYIRXY DFFHSWQJ WDW
IQGLYIGXDYZ KR H[ KEMIM  RUSRRUKHD@ HOWG EHKDYIRXW\KRXG
QRVEH WHDWIG DVEOP HZ R\ 1Q P RWAFD\WHV

([ STFMP FRQUGHUGLLIHWHQFH 1Q J HQGHUDQG FXGMUAH 1Q WHFRI QUMRQ WDW
J HQGHUDQG FX@MUH @1 DWKH KHDWRI WH Z D\ 1QZ KIEK KHD@{ EH@HIV
DQG EHKDYIRXWYDW GHYHRSHG DQG WDQWP MHG

) DF QDWW LOMWYHF\RUDCFRRSHUDWRQ XQGHWKDQGIQ) WDV KIG)
SWRIWDP VP D\ EH IQWDWG E\ WH KHD@ \HFVRU S DWZHWKISVP XW\EH

DFWHO VRXJ KWZ W RU DQ] DWRQVWDWP D\ QRWKDYH DQ H[ ST IW
KHD@M IRFXV

' +62 3&3 +HDAK 3WRP RWRQ* XIGH@HV
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KHWRFIDCP RGHORI KHDOK

$ \RFIDOP RGHCRI KHD@ VD FRQFHSWWMDA WP HZ RN IRUWIONQ] DERXWKHD@ : IMIQ WIVIWDP HZ RN IP SIRYHP HQW IQ KHD@Y DQG Z H@HIQJ
DUH DFKIHYHG E\ DGGUHWCQI WH P DQ \RFIDOF X@UDOHQYILRQP HQWOEIR®J IFDOSRGWHF DAQG HFROQRP IF GHWWP IODQWRI KHDAM

+HDOY DQG Z HBHIQJ VP RW WDQ BIVSRQGIQJ Z KHQ D SHURQ IVI@ WY DERXWZ KDWY QHHGHG VR NHHS SHRS® Z HODIH DQG DE® \R @H D
JRRG @H 7KIVP LJ KWQFGGH W XODUKHD@ \HWYIEHV \KFK DV DFFHW VR GRFVRY WP LJ KWDGOR IQFBGH \KSSRW DQG VHIYIEHV BHOWG R \KFK
WIQIV DV KRXMQJ  JHWQJ DURXQG RQH-V FRP P XQW KDYIQI DFFHW \R \RFIDODFWMHY ®RNQJ DIWIU WH HQYLLRQP HQWDQG SHRS®I-V
HP S® P HQAQHHGV

2 XUXQGHWMDQGIQ) DERXWARFIDOGHWP IQDQW Rl KHD@ P D\ EH DWIMMG E\ DQ DZ DBHQHW RI WH IR@Z IQJ GHWUWP IQDQW GIVFXWHG E\ 7KH
© RWB +HDEK 2 U DOMDMRQ

7KH QHHG IRUSREFIHVVR SUHYHQASHRS®I [IRP IDAQ) IQR ®RQ) WP GMDGYDQ®J H

+RZ WH \RFIDADQG S FKR®J IEDCHQYILRQP HQADIIHF WKHDEX

7KH [P SRUDQFH RI HQWUQJ D J RRG HQYILRQP HQWIQ HDWD FKIGKRRG

7KH [P SDFVRI Z RUNRQ KHDX

7KH SIREBIP VRI XQHP S@\ P HOADQG RE IQVHF XUW

7KH (R®I Rl IUHQG\KIS DQG \RFIDGFRKHVRQ

7KH GDQJ HWRI \RFIDCH[ FGIMRQ

7KH HIIHFWRI DBRKRDQG RWHUGIXJ V

7KH QHHG VR HQUXUWH DFFHW\WR \KSS@HVRI KHDGX\ |RRG IRUHYHW RQH

7KH QHHG | RUKHDGKIHUADQVS RWKK \MP V/

: HEMWM KWB 777 KHDGK YIE JRY DX KHDAKSURP RWIRQ | RXQEDMRQY GHWMAP ICDOW KW

2 WBZ D & KDUMUIRU+ HDAK 3URP RWRQ
© RUB +HDEK 2 UDQMDMRQ : +2 KWB ZZZ SKDF DVSF JF FD SK \/S SKGG SA FKDWMUSG

7KH 1INV RS +HDEY 2 U DOVDURQ , QMIQDWRQDCE: RQHWQFH RQ +HD@K 3URP RWRQ Z DVKHG Q2 WZ D & DQDGD 1Q 7KH 2 WDZ D

& KDUMUIRU+ HDGX 3URP RWRQ Z DVGHYH®SHG DVD FEIDUWDWP HQARI DFWRQ |RUKHDEX SURP RWRQ DIP 1QJ VR IQF UHDVH WH WBIYDQFH RI WH
SUP DV KHD® FDW SKIBVRSK\ |RUQGXVADOHG FRXQAHY %XIGIQ) RQWH ' HFOWWRQRI $® D $VB WH 2 WDZ D & KDUMUGHI IQHVKHDEX
SWRP RWRQ DV

7KH SIRFHWRI HODE@Y SHRS® W IQF BHDVH FRQARARYHU DQG W IP SIRYH WHIUKHD@ 7R WHDFK D WBW Rl FRP S®IW SK\ MFEDO
P HQDMQG \RFIDZ HEHIQJ DQ IQGLYIGXDARUJI IRXS P XWAEH DE®! W IGHQWM DQG R WHDOH D\SIWDWRQV R \DWI\ QHHGV DQG \R
FKDQIH RUFRSH Z I WH HQYWRQP HQW+HDAX IV WHUHIRUH \HHQ DVD WHVRXWH IRUHYHWY GD\ @H QRWIMH REMFWH RI @1QJ
+HDWX VD SRMMWYH FRQFHSWHP SKDM]IQJ VRFIDADQG SHURQDAHWRXWFHY DVZ H@DVSK\ MEDOFDSDFIMWAHV 7KHWHIRUWH KHD@M

SURP RWRQ LV ORVWBIWAMH WH\SRQME IV Rl WH KHD@ \HFVRU EXW RHVEH\ RQG KHD@WY\ @QHW®OIVWR Z HQEHIQJ -
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$\WD P RUH SUDFWEDGBIYHOWH 2 WBIZ D & KDWMUJ URXSVKHDEK SURP RWRQ DWW IHVDQG WFKQT XHVIQUR ILYH DFWRQ DUHDV
XIGIQ) KHD@\ SXEE SR\ " HYH®SIQ) SHURQDONG
& DWW \KXSSRUAYH HQYLRQP HQWIRUKHD @, SHRUHQMY KHD@ \HWYIEHV
BWHQJ WHQIQ) FRP P XQW DFWRQ

- DNDUR ' HF OWDWWRQ RQ/HDGIQ) +HDAK 3URP RWRQ LR WH 7Z HQW ) WA HQMXW
KWB 777 ZKRJIQNKHDIKSURP RIRQ FRQHIHOFHY SUIHYIRXV NINDUY GHFOUMRQ HOLQGH KW O

7K GHF OWDWRQ IGHQWIHVWH [P SRUMWQFH RI KHDGM SUIRP RWRQ DVDQ IQYHWR HQWDQG UHMWIWDWVWH QHHG VR DGGUHWWH \J QULIEDQWRFIDO

GHWWP I0DQWVRI KHD& VHH SDJH : KlBI HP SKDWMQJ WH ILYH DFWRQ DUHDV QMG 1Q WH 2 WZ D & KDUMU WH GHF OWWRQ J RHVIXWHWR
VHWILYH SURUMAV IRUKHD@ SURP RWRQ 1Q WH VX HQW [ ILIXAF HQUMUW

3URP RWM \RFIDAHS RQME BV |RUKHD @ ,QFWHDWH FRP P XQW FDSDFIW DQG HP SRZ HUWH IQGLYIGXDO

,QF UHHD\H IQYHWR HQWIRUKHD@ GHYHRSP HQW 6HF XUH DQ IQUDWAKFXUWH IRUKHDOY SURP RWRQ

& RQR@DW DQG H[ SDQG SDWRHUKISVIRUKHDEM

%QJ NRN & KDWAUIRUKHDGK SURP RWRQ
KWB ZZZ ZKRIQKHDIKSURP RIRQ FRIHHCFHY  JFKS KSIB B %&+3Sd

7KH ¥DQJ NRN FKDUWMUE XIGVRQ WH YDAHVSUQFIS®IVDQG DFWRQ VWDWJ IHVHWRE QKHG IQWH 2 WZ D & KDUMU ,WFD@'|RUQMI IDWG SRTF\

DSSURDFKHVDFWRW\WHFWRWYDQG VHWMQI V VARQI SRWFDMFWRQ EURDG SDWWFISDWRQ DQG \KMWBIQHG DGYRFDF\ 1Q RIGHUWR SURI IHWWRZ DWGVD
KHDOMIHWRFIHW : +2 D

TKH %D QJ NRN FKDWMUIRFXVHVRQ IRXUFRP P W HQWWR P DNH WH SURP RWRQ RI KHDOX
& HQADOR J REDGGHYHBRSP HQW $ NH\ IRFXVRI FRP P XQWAVDQG FLYIORFIHW
$ FRW BNSRQMEIOW IRUD@RI J RYHWP HQW $ WHT XIWHP HOA'RW RRG FRISRIDW SWDFWFH

6RFDCFDSMBCDQG FRP P XQW WHQI WHQQJ

6RFIDOXSSRWDQG FLYIF HQJ DJ HP HQAIQ DFWIMWHVAXFK DVFRP P XQW J RXS P HHWQJ V FKIGFDUW DUWDQI HP HQWZ I QHL KERXWY
QHUI KERXWKRRG Z DWK WWFKHP HVDQG YRWQJ D@Z RUINVR SURGXFH D UH\RXWFH RIWQ FD@IG \RFIDAFDS WO 7KLY BH\RXUFH IVFUWDOR WKH KHD @M
Z HDAM DQG Z HEHIQJ RI SRSXOWRQV

6RFIDAFDSMPQAVD NH\ IQGIFDWRURI WH EXIGIQI RI KHD&\ FRP P XQWHVWURXJI K FR@®IFWH DQG P XWD®@ EHCQHIIFIDAQMUDFWRQ DQG
DFFRP SQKP HQW SDWFXOW WRH GHP ROWADWG E\ \RFIDMQG FLYIFE SDWFISDWRQ 5HWHDUWFK KDVAINHG WHH WSHVRI DFW/IW R
[P SIRYHG KHDW RXWRP HV
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7KH QRWRQ RI \RFIDAFDSIMIAHS UHVHQWD Z D\ RI WIQNQJ DERXVWKH EURDGHUGHWUWP IQDQWRI KHDOX DQG DERXVKRZ R IQI GHQFH WHP
WURXJ K FRP P XQW ED\HG DSSURDFKHVWR BHGXFH IQHT XDOWHVIQ KHD@X DQG Z HEBHIQ)  $ IRFXVRQ \RFIDAFDSIMPOXSSRWXMQJ D EDOQFH
Rl EHKDYIRXUDGFKDQJ H VAWDWJ IHVZ IW WRVH WDWRF XVRQ WH VHWQJI VIQ Z KIEK SHRS®I @H Z RUINDQG SO\

7KH [P S@DWRQ IRUKHD@ SUIRP RWRQ SWDFWFH IVWDWP RUH HP SKDWYIVQHHGHG RQ HITRWWR WWHQI WHQ WH P HFKDQMWP VE\ Z KIFK SHRS®
FRP H WRJ HWHU IOMUIDFWDQG 1QWRP H FDWHV WWNH DFWRQ WR SURP RW KHDAM 6IP S® P HDVXUHV \IXFK DVSIRYIGIQJ \SDFH 1Q Z KIFK SHRS®I
FDQFRP HWJ HWHUDQG P HHWP D\ EH DVKHD@ SURP RWQJ DVSUWRYIGIQJ KHDEM IQIRWP DWRQ I1Q DQ HIIRWR FKDQJ H EHKDYIRXU

6HWIFH SUWRYIGHWYFDQ DOR HQKDQFH WH \RFIDGFDSWZ WIQ D FRP P XQW E\ IDFIOBWQ FRP P XQW SIRMFWWDWEUWQ OHLI KERXWY
VRJI HI{HWR DFKIHYH D P XWD@ EHCHILIFIDQI RDOVXFK DVEHDXWA IQJ WH HQYILIRQP HQWRI D SXE@ KRXMQJ HWW RUHWREQKIQJ D
FRP P XQW IXMDQG YHJ HWRE®! J DIGHQ

" HYHRSIQUI \RFIDGFDSMIAVRIWQ WRXJ KWR EH DQ H WIQURQ Rl WH QRWRQ RI FRP P XQW GHYHRSP HQWBHWIEH SURYIGHW\KRX@ DER
FRQUGHUWHIUHOWRQKISVZ W FRP P XQW J IRXSVDQG QHVE RUW 7KHVH J LRXSVDUWH DQ IQYIME ® BIVRXWFH IRUKHDEK SURP RWRQ DQG
GHYHBSIQI VARQ] P XWXD@® EHQHIIEIDAHOMRQKISVZ M \KFK J IRXSVFDQ EH D \RXQG IQYHWR HQATRUKHD @

S5H\RXUWH $ XMADMQ YXWHDX Rl 6VBWIFVRQ 6RFIDCR DSMIG $ XWADMQ WP HZ RN GDW SDSHWY KWB ZZZ DEVJRY DX

+HDAN DQG : H@HIQ) ,QGIEDVRY ZzzZz RXWFRP P XQW FRP DX

$ Q IQGIFDVRUVID P HDMXWH RI \RP HWIQJ WDWP DWHLY DQ IP SRUBQAMXH RUSRMF ,\WXNXD@ D WRWMWF EXVD \SHFIDONQG MVD INH\ P HD\XUH-

9 [F+ HD@X IVF XUHQW IQYRIHG IQ D SIRMFWR HWDEQK D \KWRIQDE®! \{ WP IRUKH GHYHBSP HQWDQG X\H RI @FDCFRP P XQW Z H@ HIQJ

IQGIE DVRWWURXJ KRXWD IEVRUD 7KH P HDVKBHVRI Z HEHWDUWH GHWI QHG VR \IXSSRWWRFDQJ RYHP HQWIQ P HDVKUQJ KHDGM Z H@BHIQI DQG
\KWRIQDEIOW 7KHVH VRR®'DUH DAR GHWJ QHG VR \XKSSRWP SUIRYHG FIWHQ HQJ DJ HP HQWFRP P XQW SO®QQIQJ DQG SRTF\ P DNQJ 9 [F+HD@ KDV
FRP P HOFHG Z RUINQJ Z IW D J IRXS RI 3DWPHU& RXQFI®R SIBWKH SIRMFWMIRXI KRXW — DQG : RGRQI D & RXQFIQVD P HP EHU

&RP P XQW ,QGIFDWRWILE\RUD &,9 KWB ZZZ FRP P XQWOGEDRY GHVDX VD SIRMFVEHIQ) KRWMG E\ 9 [E+HDEX R IGHQOW\ QGIEDVRWYIRUP HD\XUQJ

Z HEHIQJ 1Q9IFVRUDQ & RP P XQWHV 7KIVSURMFWIHT XWHVD \J QLIEEDQAH\RXUFH FRP P M? HOWWRP P DQ\ J RYHIQP HOADQG QRQ J RYHWP HQW
HQWAV\VR P HHWIMKH FRWIQYRGHG 1Q WH \KDUQJ DQG P DQDJ HP HQWRI GDVB 60MDJ DRQJ MGH WIVGDWD FRBIFWRQ SUIRFHWZ LOEH WH 9 IFVRUDQ
&RP P XQW 6XWYH\ 9&6 7KH SXIBRWH RI WIV\KWYH\ VR FRGIFWDGGIMWRQDGEDVD DQG IQIRWP DWRQ UHOWD) VR Z HBHIQ) WDWYQRWE XUHQWD
DYDIDE® WURXJ K H[ MM J RYHWQP HQAGDV \RXUFHV 7KH 9 & 6 Z LlOEH FRQGXF\WMG DVD WGISKRQH \XWYH\ XMQJ 5DQGRP ' LJ W ID@Y RI BHMGHQWDO
KRX\HKRGV 7KH \DP S® [H Z IOHTXDWM VR DGXGHMGHQWIWRP HDFK /* $ DQG Z IOEH FRQGXFWG HYHW \HFRQG \ HDU 7KH \FKHGX®IG WIDWY
GDW IVGXUQ)

8SSHU+XP H 3&3 DQG RXUP HP EHUBRFDQJ RYHWP HQWIQMQG \R EXICG RQ WIVZ RUNDQG GHYH®S \KDWG IQGIEDVRWMR P HDVKUWH DQG KHD@X DQG
Z HEHIQJ 1Q RXUMJ IRQ
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* BWDUY RI WU V 3.

, 3XEQ NH\ IQIUDVAKFWWB 2 $ XVAD@MDQ WRQGDE IRU
\HEXUWW 1Q QR DWRQ WDQVHU

% 76 Y%HWHUS FFHW\R BHWIEHV SRTF\ GRFXP HQW
3,86%5 3DWFISDWRQIQ & RP P XQW 6SRWDQG $ FWH
&$/" & X@D® DQG @YU XIMED® GLYHWH 5HFUHDMRQ
&$51 & HOWH IRU$ FWH SHFWDWRQ 1 HVE RN 3336 3WDFWEHV 3WRFHWHV 3IRRFRO'DQG 6\ WP V/
&2 3 & KRQE 2 EVWKFWH 3X® RQDY ' MHD\H 6877 BHWIEH & RRIGIQDWRQ 7RROHP SOWV
' 46 ' HSDWR HOARI +XP DQ 6HWYIEHV 7$)( THFKQEDMDQG ) XUKHU GXFDWRQ
' 2, ' HSDWP HOWRI ,Q DWAKF WU 8+,7 8SSHU+XP H ,QMUDJ HQF\ 7HDP
C (7 ' HSDWR HQWRI ( GXFDWRQ (P S®\ P HQW 7DIQIQ] 8+3&3 8SSHU+XP H 3UP DU & DUH 3DWQHUKIS
' 9& ' HSDWR HQATRUI IEVRUDQ & RP P XQUWHV c 7 : RGRQID' MAEWQMWDJ HQF\ 7HDP 2 IQFGGHV
BISUVHQBWRQ IRP \FKRR® \HWYIEHVGHD@Y Z W
( WHIHUWDO (BIFWRQE WHIHUDCRI IQIRWP DURQ \RXW * +6 ' ((7 WH 9EVRUDQ3REH
* 3 * HQHWDCBDF WARQHU
+$8& +RP HDQG &RP P XQW & DU
3UP DU FDW 3& DQG SUP DU KHDGK FDUH 3+&
+$66 +RP H $ WHWP HQWRUBDIHW  6HF XU/
7KHB VD J IRZ IQ) HFRJ QURQ [QMDDWRQD® WWKDWKH \E R WP V
+3 OMJ IDWG + HDEX 3IRP RURQ GHVFUEH VEZ R T XIWi GIVADF WHQWAHY
&7 QR DURQ&RP P XOEDWRO THEKGR®J\ 3UP DU &DWH WH \KRUMUMUP GHVFUEHVD QDURZ HUFRQFHSWRI
IDP 1O GRFVRUWSH \HWYIEHVGHOYHWHG \R IQGLYIGXD®
0.7 QRW DWRQO DQDJ HP HOWDQG ,QIRWP DWR
7IQ—||FKQR(R Jc\g @ & Q 3UP DU +HDE & DU IVD EWRDGHUMWP Z KIEK GHUYHVIURP FRUH
SUQFISBIVDWEXOWG E\ WH : RWS + HDEK
. /RFDO RYHWGP HOWS WHD 2 U DQMDWRQ DQG Z KIEK GHFUEHVDQ DSSURDFK \R
KHD@Y SRE\ DQG HWYIEH SIRYMRQ WDWOF GHVE RW
0 &+ 0 DWLODMDQG & KIS + HDGY \HLYIE HVGHOYHWHG \R IQGLYIGXD® 3UP DY & DUH
\HWYIEHV DQG SRSXOWRQ GIYHOSXET@ KHD@X WSH
0 3+3 0 XQEISDBXE® +HDWK 30Q IXQFMRQV
1(//(1 1 RWK ( DWW RFDO HDWQIQU ( QMBS WH 1 HVE RW
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2 XU0 HP EHY






& ROBFWRXUP HP EHWY

$ GIOH +HDAM
%0 KW

$JHG & RFHWD$ EXY : RGRQID
$EXV

$JHG 3V FKIDW 6HLYIEH 1 RUW ( DV HDW
: DQI DIDWD

%IHFKZ R + HDAX 6HWYIEH
UHHFKZ R

YREHU LYMRQRI * HQHUDCBUDFWFH
: RGRQID

& HQWDOH XP H 6XSSRWBHWIEHV,QF
: RGRQID

&KIGMWQ ' DNUEW HDOY 6HWYIEH
& KIOMLD

&RP P XQW $ FFHWDELOW ,QF
: RGRQID

& RQIXIQI ( GXFDWRQ & HQAH
$E@XV : RGRQID
: RGRQID

&RRIQGD ) DP I® 6XSSRWQF
: RGRQID

' HSDWW HQWRI 9 HWUDQV'S 11DLLY
: RGRQID

' VDELOW $ GYRFDF\ ,QIRUP DWRQ 6HWIEH

: RGRQID

* GIQYIHZ &RP P XQW & DU
5XWHU BIQ

,QGLI R 6KILH & RXQFLO
Y%HHFKZ R

,QMJ IDWG 3UP DY
0 HQWO HDEX 6HWIEH
- DQJ DIDWD

/ LIH@DH 0 RXQWIQV\R 0 XUWD\
$EXV

0 XQJ DEDUHHQD $ ERWI LQDCR RIBRIDWRQ
: RGRQID

1 RUK (DWW IF\WRUD ' LYMRQRI
* HQHUDCBUDFWFH
0 WAHDXW

2 SHQ)DP I® $ X\WDID
BWHHW2 XWHDFK

2 YHQV . IQJ &RP P XQW +HD®X 6HLYIFH
+XP H5HJ IRQ9 IFWP V$ WIMBQFH 3URJ IDP

: RGRQID

: DQI DUDWD

5IEKP RQG ) HARZ \KIS RI 9 IFVRUD 2
: RGRQJ D 2 XWHDFK
: RGRQID

5XUDOF RXMQJ 1 HVE RWN
: RGRQID

7D@QI DWD +HDEK 6HWYIEH
7D@QI DWD

7KH & HQMH : DQJ DUDWD
&$51 DQG 3,&6%$5 SURI DP V

7RZ RQJ BKILH & RXQFIO
DO®Q DWD

8QWQ &DUH* RXEXD 1 RWK ( DWW
: DQJ DIDWD

8SSHU+XP H &RP P XQW +HDGK 6HWYIEH
: RGRQID

8SSHUO XUD\ &$ 6$
: DQJ DIDWD

8SSHUO XWD\ )DP I® & DUH
: RGRQID
© DQI DUDWD

8SSHUO XUD\ +HDGX &RP P XQW 6HWIEHV
& RUW RQJ

YIMRQ DXVAD@D
EMGAHWDQG &Z YIMRQ VHYIEFHV
$EXU 2

: D@D %X\WK 1 XMQJ & HQAH
: D@D

&WRI: RGRQID
: RGRQID

: RGRQJ D 5HJ IRQDO+ HDGX 6HWIEH
: RGRQID

© RP HQV+HDGK * RXEXLD 1 RWK ( DW
: DQJ DIDWD

6HH RXUZ HEMW IRUDQ XS W GDW QMRI P HP EHY GIDGHWY/ RI HDFK Z RUNIQJ J UIRXS DQG SOWRWP DQG VR DFFHW UHVRXUFHV DQG LHSRW RI WH SDU@HUKLS
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