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$ SSU LP DMADMR FRP P HFHP HWR SURSRHG\DBIVR SXEQF $ VAVRRQDY SUIRNTEBI D WAKHH | HAYHCEDMR 5 HI MUDARQB\BRP HOV
1 WHRQD VXU EHQ) B IMMHGROWLY) RPP DUHEHQ) R HHG SXUXOQAR G YIGHIG RAQMIFNHOMWY HOABDDY SEDHAKHNWHIRTZ IQ) B 2

1 D R OAKHPXUMYEHQ) BDIMMIGROWLY) RPP DUHR EHR | HBGRQDGHD H3RUFRQIDAXVEDIVSXAOKOQMRE XB  XQEHMHEHRXUMA/S PAR RKHRDD
HRUMIVR | HFGRD LQFRQGHARQZ W AYLGHIE RUQMIMAHQYHIR HYSDD/ AHANWHIRDZ IQJ BR. |

JMY) RP V1 LBGVR U MAUDCAWNREEOHRXUMAY | RUDQR T HIQ) SXMOQARSXBT  E XQEHHEHRXUMAY/S FASBDHAHN \WHIRTBRZ 1QJ) B DG OWARHEHXUM/S FW
U DARQWBAP HADP BHUR \KHHIUDHUH | HRBYHUH DRDMRQBAP HOVRAWH\CP HRIHIQ) 7

1 \MY) RP LVDSRWH I HAYHEP H)3P HQVIGGSXOMOQMRS XBT  F XQEHWHEHRXUMIVS PARKHAN WHI RTBZ 1) BN DG OWARHS HEXUMAY/S PG MADARQWIBRKP HOWV
QP B-UR \KHHOMHUH | HAYHU- DMADARQWEAP HOVRAMHNCP HRIHIQ) 7

1 \MLY) RP 1VD U DARQ MM HVEXXOQAR* HIHIDO QMKRIRD, © RUDSRWAH | HRAYHIP HYEP HMKHAR \WDAKDOEHRP HH | HRYHXSRQI LAOQ) Z W WHERP P MIRQ
SXWMOQARS XB!  H XQGHMHEHXUMA/S PAVFKHINWHIRTZ L) ER. 7

1 \MLY) RP LVDSRWAH [ HARYHEP HIGP H)AR DU MADARQ WA HIWVLGG SXUMCOAR* HIHDD QAKANRY, ' | LOGVR U MMIDEAWR DO HXUME/ RUDGAWR ICRDAA/R
VUM SXUMODMRS XBT  E XQGEHMHBHRXUMA/S PARKHANWHIRTRZ Q) BER. 2

, QAFDMB FKHAN P DN Z KHKHMH UH ABOAY D@L HCARHBUDMS | LU DQ CRRHBLDMG | LB DQRQ CARHBADMG | LU WP DBUBHERIY FRP SO RUDQHP HILQ) JURZ W
FRP SR 6HHWHGH LQWRQV/R 2 QUHIFFHBIDMG LU 3 CARHBADAMG LG 3\P DIBUWERWY FRP S0 * DG HPHILQ JWRZWFRP S ™ 1O5X® E - R WH( [ FKOQIHS FW

/ DJHOFFHBLDMG LU |:| $ FFHBLDAGI LBU |:|
1 R CFFHBLDAG LBU |I| 6P DBUUHSRY) FRP S0 |:|
( PHILQ) JURZ \KFRP S I:l

1 DOHP HULQY JURZ\KFRP SDQ LQAFDAME\ AKHANP DUN L \KHUH QMDY HBRAG QRAR XVHWHH \WIG-GWBQMNRQSHIRG I RUFRP SOLQ) Z WD) G RUUYMHG I LCDGALDD
CFARXQIY MBEG/SIRYIGGSUMDARGHAIRD D % R \WHBHXUMAYS FAZ

7 KHUHI MADQYKHHE\ P HGVWLY UH) ADARQ WIAMMP HANRQ\XAK CDMRUGDM/DVP D EHGHHADU VRGHID, IWH | HRAYHCGDWXQADKH UHI MADQKDE LBID | XUMHU
DP HOGP HOZ KLEK \GHAL LFDXD \WEWA/ DALY U AAUDARQ WP HOWKDEDMH D WUEHFRP HH [ HAAYHLQ DFFRUGDGRHZ W 6HPARD D R WHBHRXUMEYS PAR RU

XQADMH U ADARQ WP HOWKDTEHRP HH [ HAAYHRQ\XAK GDMDVWHE: RP P WRQ DPAQ) SXUXDQNR6HMR) D P D GHMP ICH
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7KLY SIRVSHRAXY GHVFUEHY WH ,QGH 6 \WDWJ\ FUHGMEY RSWIRQY DYDIDE®! Z W 3 XGHQIDO) ®f * XDUG 1 HZ <RIN% 6 HUHY D IG[ IEGI SUHP XP GHHUHG IQGH @NHG
DQG YDUDE®! DQOXIW 3$ QXMW RIHBGE. 3WFR/ IIH,QUXIDGFH&RP SDQ. R 1HZ -HYH 33 KFR/LHR 1HZ -HYH " 3ZH 3RXU RBXV  7KH$ QQXW SIRYIGHV
IRUKH SRWQIDODFFXP XOMRQ R UHAISHP HOAWDYIQIV \MURXIK. IQYHME HQAMQ FHUBIQ ,QGH 6 WDWIIHV DQG 9DUDEG! , QYHWR HQWG XE DFFRXQN DQG UHMBHP HOW
IGFRP H \MURXI K DQOXIMY DIRQ 7 KH $ QRXIW 1V IQMQEHG |RUBHIHP HOARURKHUBQ) WP IQYHR HOABXISRVHY 7 KH 9 DUDE®! , QYHWR HOWG XE DFFRXQURSWRQY
DYDLDE®! Z W WLV $ QQXIW DIH GHVFUEHG LQ D VHSDUDWM SLRVSHAMY 3 XGHQWDO) Bf * XDUG 1 HZ <RWN ) ®f LEGI 3UHP IXP ' HHUHG ,QGH / LONHG DQG
9DUDE®! $ QOXIW % BHUHV  WH 2 9DUDE®! 6 XE DFFRXQW3 LIRVSHAWY  DQG FDQ EH IRXQG RQ RXU Z HEVIWM DWZ Z Z SIXGHOMDCOFRP UHIGRFV 3/ 1-
YB[* XDG 1< 6787

7KH $ QQXIW LV RIHAHG DV DQ IQAYIGXDODQXIW FROMFW &RQADAW DQG KDV IHDMUHY DQG EHQHIW WDWP D EH DSSURSUDM 1RU\ RX EDVHG RQ \ RXUILGDGADC
VIWDMRQ \ RXUDIH DQG KRZ \ RX LOMQG R XVH \KH $ QQXIW 7 KLY SURVSHRMY 1V CRA RXU& RQMDFWDEKRXJ K \KLY SURVSHRMY SURYIGHY D GHVFUSMRQ R \KH P DWAIDC
IHDMUAY R \KH ,QGH 6 WDWMI LHV XQGHU\ RXUS& RQMDFW7 KH GAVFUSWIRQ R \WH P DWUDAHDWUAY R WH ,QGH 6 \WDWU LHV 1Y FXUHQADV R \KH GDW R KLY SURVSHRMY
| FHUBIQ P DWUDOSIRYIMRQV R WH ,QGH 6 \WDWUI LV DUH FKDQJ HG DIVMUMKH GDWM R KLY SURVSHRMY \WWRVH FKDQI HV Z LG@EH GHVRUEHG [Q D VXSSEBP HOMR \WLY
SURVSHRMY DQG \WH VXSSEP HQAZ L@EHFRP H D SDWAR KLY SURVSHRMY

&MV VHHNQI IQIRWP DIRQ UHI DUEQ] \WHUSDUFXOQUIQYHWR HOACHHGY VKRX@ FRQDAAD ) 1QDQADCB LRIHWIRQDO) ICDQRDOB LRIHWIRCDY P D\ EH FRP SHQVDWG
IRUWH VD®! Rl \WH %6 HIHV 3 GDVH VSHDN W\ RXU) ICDQRDCB URIHVWIRCQDA RUIXWKHUGHWBIY

© HKRG WH DWHW IRUHDRK ,QGH 6 DM\ 1Q D QRQ IOXDWMG QRQ XQUY HG VHSDUW DFFRXQAZ H KDYH HABEQ/KHG \R VXSSRIWRXURED DIRQY Z M UHVSHPNR \WH
,QCH 6 DM HV

7KH,QGH 6 \WDWJ IHV FXUHQ® DYDIDE®!I DWH

3RIQWR 3RIQWZ W &DS ,QGH 6 WDMI\ 7IHHG 3 DUAFISDMRQ 5 DM ,QGH 6 WDWUJ\ ' XDO WHPWRQDO,QGH, 6 WDWI\
\HOU6 3 S oXIIHU \HDU6 3 S 9 IIHU \HDUs 3 z Z/cXIII-U
\HJUO6&,($)V( 9XIIHY \HDUO 6&, ($) ( YxI1HU :gg 2 R (ﬁm
\HU6 3 S oXIIHU \FHDUs 3 S oxIIHU
\HDU0 6&, ( $) ( 9IHU
\HbUs 3 S oIIHU
\HDUO 6 &, ( $) ( oIIHU
\HU6 3 S oXIIHU
\HDU0 6&, ( $) ( 9IHU
\HbUs 3 S oIIHU
\HDUO 6 &, ( $) ( oIIHU
\HU6 3 S oXIIHU
\HDUO 6 &, ( $) ( oIIHU
\HbUs 3 S oIIHU
\HDU0 6&, ( $) ( 9 IHU

7KH IXDUDQMHY SURYIGHG B\ \WH $ QQOXIW & ROADAW DQG SD\ P HON 3WFR / IH R 1 HZ - HYH P DNHY XQGHUWH $ QQXIW & RQADFW DUH WH REDDWRQY R DQG
VXEMPVR \WH FUHGAE RUMICHW DQG FOIP V SD\ I DEIMVR 3XFR/ IHR! 1 HZ - HWH & HYBAQ \MUP V DUH FDSMB) HG 1O \KLY SURVSHRMY 7 KRVH \MUP V DUH GHIGHG
H\KHUIQWH 6 SHADOYHUP V VHRURQ RUIQ WH FRQM VR \WH SDIMEXOUVHRURQ

,QGH UMWY |RU, QG HV RITHUHG XQGHUWH $ QQXIW DUH EDVHG RQWH FEMIQ) VKDUH SUEH 1H SUEH UMD R HDFK UAVSHRAMH ,QGH DQG GR QRWGFGGH AYIGHQGY
DQG RMHUGMUEXURQY GHFOUHG B\ \WH ,QGH

3/1-)*1<3526 ,1' (;



© H UHVHYH WH W KVWR DGG DQG UHP RYH DQ,QGH DADQ WP H | DQ,QEH IV QVFRQIXHG RUVXEBIQIDE FKDQIHV Z H BHVHYH \KH U KWIR VHBPDQ DAMIDIYH
,QGH DQGZHZ @RI \ RX R DQ VXFK FKDQIHV ) RUKHVH SXISRVHY DQ,QGH Z RX@ EH VXEBIQID® FKDQIHG L DQIQEH VSRQVRUDQURXQAHY \WDWWZ [@P DNH
D P DMUDCFKDQIH 1Q WH IRWP X IRUWH ,QGH{ RUWH P HXRG R FDEXOMQ \WH ,QGH RUIQ DQ. RKHUZ D\ P DMID® P RALHV \WH , QG : H Z RXG DARP SWIR
FKRRVH D VXEVWMAM , QGH \WDVWKDV D VIP LOULQYHWR HQNREMPYH DQG UMN SURI B! VR \KH UHSOFHG , QG|

$V D UVXOR HFRQRP IF P DINHWARQEMRQY RUXW) DMRQ R \WH ,QGH 6 WD IHV Z H UVHYH WH W KVWR DG DQG WP RYH ,QGH 6 WDMI IHV DWDQ WP H \XEMPWR
UHIXOWRY UHTXILHP HQW DQG DSSWRYDY $ GAMRQY RUUHP RYDY Z RX@ EH HIHAYH Z M DQ. GHZ ® M/XHG FROMDPW RUXSRQ UD@XFDMRQ IRUDQ. H M) FROAMDA
KRGHY 5 HP RYDWY Z RX@ QRWE SDPWH MY FROAMDFWKRGHY FXUHQ® DARFDMG R DQ,QGH 6 WDWWI\ SURUR \WH ,QGH 6WDMI\ ( QG' DM

© H UAVHUYH \WH W KW FKDQIH &DS 5 DAV 3 DMAISDURQ'5 DMV 6\MS 5 DWWV DQG %61 THW DADQ. WP H VXEMPWR * XDUDQMHGO IQIP XP 5 DV DQGP IQP XP 9%XIIHU
GYHY 1HZ 5 DWV Z L@EH VHWRU,QGH 6 DM\ 7HP V XSRQ,QCH $QUYHIDY ' DMV 7KHVH QHZ 5 DWWV P D\ EH GLIHHOAKDQ 5 DY SUHYIRXV® DSSTHG \R \ RXU
$QOXIW DQG IURP \KH 5 DViV WWDVWZ H DUH RIHUQJ IRUGHZ © IWXHG FRMDAW 1 HZ 9%XIIHY P Dy EHRIHHG DV GHZ ,QGH 6 WDWI\ RSURQY

7KH %11 HUTP W \KH DP RXQAR GHIDWH ,QGH & UHGVINDWP D\ EH DSSTHG R WH $ FFRXQV® DOH DARFDMG R DQ,QGH 6 WDWI\ ©  H Z LOGHFOUH 96KITHY WDV 1O
EH DYDIDE®! RQWH ,QGH 6 DWMI\ 6 \BWY DWW IRUHDFK ,QGH| 6 \MDWAI\ 7 KH 96XIIHUBIVHORUDQ,QGH 6 WDWMI\ Z LOQRWAKDQI H GXUQ) \WWH ,QGH 6 DM\ 7HP

7KHP IQP XP 96K HUBYHORIHUHG XQGHUWH $ QQXIW 1V 7KHS QQXW RIHY ,QGH 6 WDWILHV Z W DG YXIHUBIYHY 5 HHUMR \WH2.0GH
BUDMIHY VHRIRQ R WH 3 LRVSHRMY IRUP RUH IQRIP DURQ

<RX \INH \WH LQYHWR HQAUMN I RUDP RXQIV DARFDMG VR RGH RUP RUH,QGH 6 WM LHV VIGRH WH , QGH & UHAWZ KIEK FDQ EH SRVMYH RUGHI DYH 1V EDVHG XSRQWH
SHURWP DQFH R \WWH DWRFADWG ,QGH 7KH %XIIHULY WH DP RXQAR SIRMAIRQ ILRP QHIDWH ,QGH 5 HMD $Q QHIDWH ,QGH & UHAWQ H FHW Rl \WH 9&IIHU
UHGXFHV \WH $ FFRXQAS DOH DOXFDWG R \WH ,QGH 6 WDMI\  <RX EHDUWH UMN R DQ. QHIDMYH ,QGH 5 HMWD 1Q H FHW Rt \KH %6XI1HU\ RX FKRRVH H FHSWRUDQ
96XI1HU,QGH 6\WDWU\ Z KHUH \WHUH IV GR IMN RN B®W R\ RX VKRX@\ RX WD\ DEBFDWG \R \WH HQG R \WH ,QGH 6\WMDWU\ 7HP 8 QGHUDQ,QGH 6\MDWI\ \WH
PO IPXP DP RXQAR G WDW RX FRX@ H SHUHQFH GXH \R QHIDWYH 1QGH  SHURWP DQFH DWKH HQG R DQ ,QGH 6\WDWU\ 7HP  DIVMUVENG) QR DFFRXQUMKH
%61 HUSURMANRQ IURP QHJ DUYH LQGH SHURWP DQRH FXUWHO® SURYIGHG XQGHUWH & RQADFWZ RX@ EH ®W IRUD WXIHUBYHO ~ @®WIRUD oexIIHU
GYHO @WIRID  WXIHUBYHODQG ~ ®WIRUID  9%XIIHUBIYHOS HHAR \WH?2 6MDMIIHY VHRAIRQ R WH 3 LRVSHRMY IRUP RUH IR DURQ

1 \ RX\BNH D Z \WGUIDZ DO IQFGEQ) SDMIDCY WGELDZ DY M AP DUF Z WGUDZ DO DQG IXOVXUHQGHY WDQUHURXWR DQOXMYH RUZH SD\ D G-DW FOIP EHEHHQ
DQ,QGH{ 6WDAI\ 6\BWY DW DQG,QEH 6MDMI\ ( QG' DM ZH Z I@XVH DQ,QMIP 9DGH R GAMUP IGH \WH IDIUP DINAWDOH R HDFK ,QGH 6 \WDWI\ DVWWKH P H R

\WH WDQUDRIRQ 7KH ,QAMUIP 9DOH LV GHVLI QHG W UHSUHVHQARH IDUYDOH R WH ,QGH 6 \WDMI\ RQ HDFK 9DGIMRY' D VINQJ IQUR DFFRXQAKH SRIMQIDO) DIQ RU
®W R \WH DSSTDE®! ,QGH DAKH HOGR WH ,QGH 6WDMI\ 7HP  7KH ,QAUP 9DOH UHGFW \WH FKDQIH 1Q IDIUYDGH GXH \R HFRQRP LE IDRRY R WH LOYHWR HOW
IOMKP HON IGFOGQ) GHUYDIYHY VXSSRMDY WH ,QGH 6 \WDWILHV 7KH ,QMIP 9DOH P Dy VXN D GW HYHQLL WH ,QGH 9DOH DVWAH WP HWH ,QMIP 9DGH IV
FDBXOWG IV KLIKHUWDQ WH ,QGH  9D0H RQWH ,QGH 6 WDAMI\ 6VBW DWW 9HFDXVH WH HQG R \MP GRZ QUGH SURIMAIRQ SURYIGHG B\ D 96XIIHUGQRIP DD GRHV
CQRADSS® W \WH ,QMIP 9DOH DALY WHRUANFDT® SRWIEG! WDW RX FRXG GVH P RMR \ RXULQYHE HOVSRMQID® XS \R R\ RXULQYHAR HOWIO H WHP H

VRHQDURV VXFK DV DQ XQSUHFHGHQMG FRP SBMY P DUNHWAR@SWH 5 HHUWR \WWH _QMIP 9DGHR . QGH 6 WDWMIIHY VHRIRQ R WH 3 URVSHRXV IRUP RUH IQRUP DURQ

) ®f LEGI SUHP IXP GHHULHG LQGH @ONHG DQG YDUDE®! DQQXIW FRQADFW DUH FRP SGf  LOVXWDQFH DQG LQYHWR HOWYHKLFGN 7KHUH LY D UVN RI VXEVWEQMDC
@®W Rl \ RXUSUQFLSDO 7KH UVN RI ®W P D\ EH JUHDMULQ WH FDVH Rl DQ HDUW® Z MGLDZ DOGXH VR DQ FKDU HY DQG DGMWR HOW DSSTHG R VXFK

Z WGUZ DY 7KHVH FKDU HV DQG DGR HQW P D\ LHVXGNQ BW HYHQ Z KHQ WH YDXH RI DQ,QGH KDV LOFUHDVHG 5 HHUMR WH 5 VN ) DRRY VHFMRQRI
WLV SIRVSHAWY IRUP RWH LQIRWP DARQ ,QYHRY VKRX@ VSHDN Z W D ) ICDGADO3 URIHWIRQDODERXWIKH $ QQXIMY IHDXUY EHQHIW UMV DQG IHHY DQG
Z KHKHUWH $ QQXIW 1 DSSURSUDMM | RUH IQYHWRUEDVHG XSRQ KLY RUKHUIIGDGFIDODMRQ DQG REMRIYHY 7DNQJ Z MWGIDZ DY HVSHAD® UHSHIMYH Z WGLDZ DY
FDQ QHJ DAYHD 1P SDFVY RXULQYHWR HOAQ \WH $ QXY

3/ ($6( 5($' 7+,6 35263(&786

7KLY SIRVSHAMY VHW 1RUM LQIRUP DARQ DERXWIMH $ QOXIW WDW RX VKRX@ NQRZ EH RUH LOYHWWQ) 3 BDVH UHDG WLY SLIRVSHAY DQG NHHS IWRUIXWIH
UHHHQFH I\ RX DUH SXURKDVMQJ \WH $ QQXIWY DV D UHSOFHP HQAWVRUDQ H Mg YDUDE®! DQQXIY YDUDE®! @H LQUXUDQRH SRIR 11 HG DQQXIW RUII HG @H IQUXUDQFH
SRIA \ RX VKRX@ FROMGHUDQ. VXUHQGHURUSHXD®V FKDUHV\ RX P D\ IGFXUDQG DQ. EHGHIW\ RX P D\ DOR EH IRUHMQI Z KHQ UHSOFQ) \ RXUH M FRYHIDIH
DQG WDWIKH $ QQXIW P D\ EH VXEMPAWR D &RQIQIHON HHWHG 6 DBV &KDUH 1L \ RX HBPAR VXWHQGHUWWH $ QQXIW RUVINH D SDWIDOZ MWGUDZ DO <RX VKRX@

FRQUGHU\ RXUGHHG VR DFFHW \WH $ QXY $ FFRXQWS DOH DQG Z KHWHUWH $ QQXIWY ONXIGIW [HDWUHY Z IOVDWI\ \WDWQHHG 7K1V $ QQXIW IV QRAD VKRWAMP
IQYHV HOWDQG LV QRADSSURSUDW UL DQ LQYHWRUGHHGY WHDG. DFFHW \R FDVK 7DNQJ Z \WGUIDZ DY



HVSHAD® WHSHWYH Z WGDZ DY FDQ QHIDWH® [P SDPWA RXU IQVHWE HOMQ WH $QQXIW 3GDVH QRW WDWLL \ RX SXUFKDVH WH $ QQXIW Z IWIQ D W
DGYDQWI HG IHALHP HOWSMQ VXFK DV DQ ,5$ RUSRW ,5$ \ RX Z L@J HWQR DGGMRQDOWE DGYDQME H WURXI K WH $ QQXIW IWHD %HFDXVH WHH LV QR
DGGMRQDOW DGYDQUE H Z KHQ DQ $ QOXIW 1V SXUFKDVHG WIRXJI K RQH Rl WHVH SOQV WH UHDVRQV IRUSXUFKDVIQD WH $ QOXIW LQVIGH D TXDALHG SOQ
DWH @P MG VR WH DELOW R DERFDW VR WH YDURXV ,QGH 6 WDMJ LHV DQG 9 DUDE®! ,QYHVWR HQWB XE DFFRXQW  DQG WH RSSRUMQIW VR DOQXIW H WH
&ROWDFWZ KIFK P LJKWP DNH WH $ QOXIW DQ DSSIRSUDW LQYHWR HOWRU\ RX <RX VKRX@ FRQVXEW RXUW DQG ) LODQFLDOB URIHVWIRQDOUHI DUBLQU. VXFK
I HDWUHV DQG EHQH W SURUVR SXUFKDVIQU WH$ QQXIW IRUXVH Z IW DV TXDALHG SOQ

27+(5 &2175%$&76

: HRIHUD YDUHW R DQQXIW FROADFW 7KH P D RIHUIHDMUAY IGFOGAQ) LOYHWR HOARSMIRQY DQG KDYH 1HHV DQG FKDUIHY WDWDUH GLLIHIHQAIURP \KH $ QXY
RIHHG B\ MY SIRVSHRMY 1 RAHYHY  DQQXIW FROMDPAZ H IMXH 1V RITHUHG WURXIK HYHY VHE EURNHUGHDBUILP 8 SRQ UHTXHWA RXU) LQDQRIDCB LRIHVRGDC

FDQWKRZ \ RX IQIRWP DIRQ B DLEQ) REHU3UFR/ IHR 1 HZ - HYH  DQQXIW FROMDAN \WDWKH RUVKH VHTY <RX FDQ DOR FRQBPKY \R 11QG RXWP RUH DERXWIKH
DYDMEIMW R DQ R \WH3WKFR/ IHR 1 HZ - HYH DQQXIW FRODFW <RX VKRX@ Z RUN Z 1\ RXU) LQDQRIDCB UR HVWMIRQDOR GHAGH Z KHWIHUWKH $ QXN & ROADFWY
DSSURSUDW |RU\ RX EDVHG RQ D \WWRURXJ K DQDOMY Rl \ RXUSDWFXOUCHHGY 1ICDGADIREMPRYHY LOYHWR HQARDD WP H KRU, RQV DQG UMN FRP IRWBIYHO

$9%,/$% ( ,1)250$7,21

7KLY SURVSHRXV 1V SDIWR! \WH UHI MUDWRQ AP HOAZ H IIBIG Z WK \KH 6 ( & UHIDLEQ) WY RIHUQY $ GERMRCDAQIRUP DIRQ RQ XV DQG WKLY RIHUQY 1V DYDIDE®! 1QWH
UHI MRDMIRQ AP HQADQG WH H KIEIW \WHUMR <RX P D\ UHYIHZ DQG REWIQ FRSIHV Rl WIHVH P DIMUD® DWOR FRANR \ RX B\ FRQIBAIQY XV 7KHVH GREXP HON DV
ZHODV GREXP HON IGFRSRIDWMG B\ IHHWHQRH Z KIEK P HDQV MIY GUD® SDWR WV SIRVSHAXY P D DOR EH REBIGHG DAZ ZZ SXGHOIDXFRP UHIGRAV3/ 1 -
) B[* XDB1< 863 3GDVHVHH+RZ \R &ROIFAVB Y OWUIQWLY SURVSHRXY |RURXUB HYIEH & HQMUDGEUHW

QFRPSIDQFHZIW 8 6 OZ 3WUFR/UHR 1HZ - HYH GHIYHWY WY SURVSHPMV \R FXWHQAR Z GHY \WDWIHMGH RXAMGH R \WH 8 QWG 6\ +RZHYHU ZH P D\
QRWP DUNHWRURIHUEHQHIW 1 HDUYUHY RUHCKDQRHP HQW \R SURVSHRYH RUFXUWHQUR Z GHWY Z KIBI RAMGH R WH 8 QUMG 6 \BARY

7KH $ QOXIW LV 12 7 D GHSRIMRUREQ DMRQ Rl RUIMWXHG J XDUDQMHG RUHQGRWHG E\' D EDQN DQG LV 12 7 LQUXUIHG RUJXDIDQMHG E\ WH 8 6
JRYHUQP HOW WH ) HGHDO' HSRVIW,QUXIDQFH &RUSRUMRQ )’ ,& WH ) HGHUDOS5 HVHUH %RDLG RUDQ. RWHUDIHOR  $Q LOYHWR HOMQ DQ DQOXIW
LQYRYHV LOYHWR HOWUVNY LOFOXGIQ) SRWIEBI ®RW RI YDOXH HYHQ Z W UHVSHPWR DP RXQW DARFDWMG R WH 36) 3* ,0 * RYHUQP HOWO RQH 0 DUNHA
6 XE DFFRXQW

7+(6( 6(&85,7,(6 +$9( 127 % (1 $33529(' 25 ' 6$33529(' %< 7+( 6(&85,7,(6 $1' (;&+$1*( &200,66,21 25 $1< 67$7(
6(&85,7,(6 &200,66,21 125 +$6 7+( &200,66,21 25 $1< 67$7( 6(&85,7,(6 &200,66,21 3$66(' 8321 7+( $&&853&< 25 $' (48$&<
2) 7+,6 35263(&786 $1<5(35(6(17$7,21 72 7+( &2175$5< ,6 $&5,0,1$/ 2)) (16
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: HVHWRWK KHH CHIQURQY R VRP H R \KH NA \WMUP V XVHG WURXI KRXWIKLY SURVSHRMY |, Q DCGEMIRQ R \WH CHIQURQY KHH ZH DOR GHIIQH FHUMIQ \MUP V 1Q \WH
VHRARQ Rl WH SURVSHRXY \KDVWKVHV VXK \MUP V

$ FFRXQWODOH 7KH ,QMIP 9DOH IRUHDFK ,QGH 6WDWJ\ SOV \WH \RIEOYDGH R DQ DIRFDMRQY 1Q WH 9DUDE®! ,QHR HOAG XE DFFRXQN LQFOIAQ) \WH
+ ROIQ $ FFRXQADQG WH 7 UDQVHUS FFRXQARQDQ. 9DODMRY' D RMHUKWDQWWH ,QGH 6 WDMI\ 6 WY DWW DQG,QGH 6 \WDWI\ ( QG' DWW 7KH ,QMIP 9DOH GRHV
QRADSSO® \R DQ,QGH 6\WDWI\ RQ\WH ,QGH 6\MDWI\ 6\BWW DM DQG \WH ,QGH 6\WDWI\ ( QG' DM 2 QDQ,QGH 6WDAMI\ 6\BW DWW \WH ,QGH 6D\ 9DVH
DSSTFDE®! W \WDWQGH 6 WD\ Z RX@ EH XVHG IQWADG R \WH ,QMIP 9DOH 2 QDQ,QGH 6\WDWI\ ( QG' DM \WH ,QGH 6\WDMJ\ %DVH SOV WH QG &UHEW
DSSTDEG R \WDWQGH 6 WDMI\ Z RX@S EH XVHG IQAMDG R \KH ,QMUP 9DOH

$ CQRFDMRQ 2 SWRQ $ 9DUDEG! , QYHR HQMB XE DFFRXQW,QEH 6 WDMI\ RURWHURSMRQ Z H P DNH DYDIDE®! DV R DQ JLYHQWP H\R Z KIFK $ FFRXQW®DOH P D\ EH
DEFDMG

$ QOXIMEQW RLOVE QOXIMBQW 7 KH CDVWUDCEHW/RQ XSRQ Z KRVH @H DQRXIWY SD\ P HQW P DGH \R \WH 2 Z QHUDUH EDVHG

$ QOXIW DARQ 7KH SURFHW B\ Z KIFK \ RX GUHPWKY \R DSSO \WH $ FFRXQU8 DOH R RQH R WH DYDIDE®! DQQXIW RSWRQV R EHILQ P DNQJ SHURGE SD\ P HON R \WH
2ZQU

$QOXIW ' DM 7KH GDWM RQ ZKIFK ZH DSS® \ RXU$ FFRXQAS DOH R \WH DSSTFDEG! DQOXIW RSURQ DQG EHILQ WH 3 D\ RAWB\MBIH $V GVFXWHG 1Q \WH 36 QOXIW
2 SWRDY/ VHRIRQ WHUH LY D GDWM B\ Z KIFK \ RX P XVWEHI1Q UHFHLYIQ) DQQXIW SD\ P HQW Z KIEK Z H FD@KH 20 D IP XP $QQXIW' DM~

$ QOXIW <HDU 7KH \EHOH P RQK SHURG EHILQQQ) RQWH ,\WXH ' DM DQG FRQIQXIQ) \WURXIK DQG IQFGIEQ) WH GD\ P P HADMO SUHFHAQ) WH ILIADQQLYHWDY
ROWH WXH' DM 6 XEVHTXHQ/S QQXIW <HDLY EHJLQ RQ WH DQRYHWDY R WH MXH ' DV DQG FRQIXH WURXJ K DQG IQFOGH \WH GD\ P P HADWO SUHFHAQ) WH
QH VDQQYHWDY R WKH \XH' DM

$SSTFDARQ 6L1Q " DWW 7KH GDW WDV RX VLJQ \ RXUDSSTFDMRQ ) RUDSSTFDMRQY WDQVP WG \WURXI K HBPWRQE REHUHQW  WH $ SSTFDURQ 6L1Q " D 1Y/ \WH
IQUDOVXEP BMMRQ GDW SURUVR D Z HAWLI COMUH  DQG \WH Z HVWAI QDVMUH Z RX@S QRWEH XVHG \R GHMUP IQH WH $ SSTFDIRQ 6 L1Q' DM 3 BDVH VSHDN R\ RXU) LQDGADC
3 IRHWIRQDOHI DIEQ) H FHSURQV \WWDWP D\ DSS®

YHQHLFIDY HYV  7KH CDMUDCSHYRQY RUHQIMY IHY GHVICDWMG DV \WH UHASIHQAY R WH ' HDW %HCHIMRUVR ZKRP DQ UHP DIQQ) SHURG FHUBIQ SD\ P HQW
P D\ EH SDIG IQ DFFRUEDQFH Z W \KH 35 QOXIW 2 SWRQY VHAIRQ R \KH $ QXKW

YHQHLFIDY $ QOXIW  $Q $QRXIW SXUFKDVHG B\ D %HCHIADY Z W WH YHQHIFDY v VKDUH R DQ DFFRXQAMRZ QHG B\ D GHFHGHOMR FRQIQXH UHFHVIQ) WH
GVEXWRQY \WWDWDUH BHTXWHG B\ WH\M ©ZV

%aXI1HU 7 KH 96KIIHUTP W \KH DP RXQWR QHIDWH ,QGH & WAWKDWP D\ EH DSSTHG R \WH ,QGH 6 WDWI\ %DVH RQDQ ,QGH 6\WDMI\ ( QG' DM $Q QHIDWYH
,QGH 5 HMWDIQOH FHW R \WH 961 HUBHEXFHY \WH $ FFRXQMDOH 7KH 9%6<IIHUP D YDU B\ ,QGH DQG,QGH 6 WDWMI\ 7HUP VXEMPR \WH P IQP XP 9XITHUBIYHCR

&DS 5D 7KH &DS 5 DM @ W \WH DP RXQAR ,QGH & UHGWKDWP D\ EH FUHGIWG \R WH ,QGH 6 WDAMI\ 9DVH RQDQ. ,QGH 6MDMI\ ( QG' DM ZKHQWH ,QGH
5 HMD IV SRMYH $ GUIHHQA&DS 5 DM P D EH GHFOUHG IRUGLIHHQNQAEHY 9%XIIHY DQG GUHHQNQEH 6\WDMI\ 7HPV &DS 5 DMV XSRQ UHQHZ DOP D\ EH
KL KHURUGZ HUWDQ \KH LQWDOS DS 5 DM EXWZ LOQHYHUEH G \KWDQ WH * XDUDQMHG 0 LQP XP &DS 5 DWW 5 HQHZ DO%DS 5 DMV P D GUHUILRP \KH &DS 5 DAV
XVHG IRUGHZ $ QQXIW FROWDFW RUIRURWHUS QQXIW FRQAMDFW M/XHG DWALHIHQMP HY

) RUWH 3 RIOAIR 3 ROAZ W &DS DQG' XDO IHAMRQDQQEH 6 WDWILHY \KH * XDUDQMHGO IQIP XP &DS 5 DM DV DSSTFDEG! HTXDY IRUD RQH \ HDU, Q&
6WDMI\ 7HP ZOND  9XIHU IRUD RQH\ HDU,QGH 6D\ 7HP ZDKD  96IIHU IRUD RQH\ HDU

,QGH 6WDMI\ 7THP ZMD  9XIHUDQG  IRUDRQH\HDU,QGH 6WDMI\ 7HP ZOKD  9%XIIHU 7KH* XDUDQMHGO QP XP &DS 5 DM HTXDY IRUD
WUH\ HDU,QGH 6\WDWI\ 7HP ZOKD  %IIHU IRUDWUHH \ HDU,QGH 6MDMI\ 7HP ZIWD  9%XIIHUDQG IRUD \KUHH \ HDU,QGH 6 WDWMI\
THP ZMWD  9XIIHU7KH* XDIDQMHGO QP XP &DS 5 DiM HTXDY IRUDV[ \ HDU,QGH 6WDWMI\ 7HP ZOKD  9IIHU IRUDM[ \ HDU,QGH
GUDM\ 7HP ZOND  9XIHU IRUDM[ \HDU,QGH 6WDWI\ 7HWP ZMKD  9%XIHUDQG  IRUDM[ \HDU,QGH 6\WWDWU\ 7HP ZMK  9XIIHU
&RGH 7KH ,QMELD HYHQXH &RGHR DV DP HQGHG IURP WP H\R P H DQG \WH UHI XOMRQY SURP XO DWG \WHUHXQGHU

& ROWQJ HVS QXMW KH QDMIUDCSHY/RQ CDP HG R EHFRP H \WH $ QQXUMBQAXSRQ \WH GHDW R1 $ QQXMBQNBURUVR WH $ QOXIW ' DM

&ROWMI HQW HHUIHG 6 DBV &KDUH 3&' 6& 7KLV 1V D VDBN FKDUH\KDWP Di EH GHGXRWMG Z KHQ\ RX P DNH D VXUHQGHURUBNH D SDMIDCY WGLDZ DAURP \ RXU
$QOXW : H UHHUVR KV DV D 3FRQIQIHQN FKDUH EHFDXVH MY IP SRVHG RQD 1L \ RX VXWHQGHU RUVBNH D Z MWGIDZ DOIRP \ RXU$QXIW 7KH FKDUH IV D
SHUFHQEIH R HDFK DSS@FDE®! 3 XUFKDVH 3 D P HOAKDWY EHQ) VXUHQGHUHG RUZ WWGIDZ Q

' HFHGHOW7 KH SHYRQ XSRQ Z KRVH GHDW WH ' HDW 9/HCHIWWY SD\ DE®A



“XH3WRRI R ' HDW ' XH3WRR R ' HDW LV VDIMIHG ZKHQ ZH UFHYH DOR WH IRZ QU 1Q * RRG 2 GHU D D GHDW FHWIEDW RUMP DU GRAXP HQBMRQ
DFFHS\WBEGI R XV E  DOUHSUHAVHQEMRQY Z H UTXIWH RUZ KIEK DUH P DQEDMG B\ DSSTIFDEG! OF RUUHI XOMRQ 1Q UHDMRQ \R \WH GHDW FOIP  DQG \WH SD\ P HOAR
GHDW SURFHHOV  UHSUMVHQIBMRQY P D\ IGFOGH EXVDUH QRMIP WG\ WKVWRUHMEAM SDSHZ RIN 1L QHHGHG  FROVHOWRWP V' L DSSTFDEG!  DQG FOIP V IRWP V IURP
DWBDWRQH EHQHIIFIDY  DQG F DQ. DSSTFDE®! HBRIRQ R \WH P HKRG R SD\ P HAR WH GHDW EHGHIWIL QRASUHYIRXVD HBPMG B\ \WWH 2 Z QHU B\ DABDWIRGH
YHQHIEIDY

) UHH/ RRN 7 KH U KWR H DP IGH\ RXUS QQXIW GXUQ) D @ MMG SHIRGR WP H VR GHAGH L \ RX Z DQAR NHHS IMRUFDGFHAW? KH GIQI\K R \KLY WP H SHURG DQG \WH
DP RXQWR IHXQG GHSHQGV RQ DSSTFDE®! OF ,Q DAGAMRQ WHUA 1V D GLIHUIHQA UHH / RRN SHURG \WDWDSS@HV L \ RXUS QQXIW Z DV VRG R\ RX DV D WHSOFHP HOAR D

@H LQVXUDGFH SRIA RUDQRWHUDQOXIW FRQADFW, Q\ RXUS QQXIW & RQADRM RXU) WHH/ RRN W KWWY BHHUWHG \R DV \ RXUBS LJ KW & DQFHO

* RRG 2 WBHU * RRG 2 BHULY \WH \WBQEDUE WDWZ H DSSO Z KHQ Z H GHMIP IQH Z KHWHUDQ IQAKRURQ IV VDIMDPRY  $ Q IQAKAIRQ Z IGEH FRMGHUIG 1Q * RRG
2 EHULL MY UHFHYHG DARXUS HYEH &HQMU D 1Q D P DQGHUWDWY VDWIDRRY VR XV VXFK \KDWMLY VXIIFHQ® FRP SBM DQG FBDUWDWZ H GR GRAGHHG \R
H HIAVH DQ. QVFUAIRQ \R IRTRZ VXFK IQAKPURQ DQG FRP STHV Z WK DOUHBYDQADZ V DQG UHIXOMRQY E RQVSHALE IRWP YV RUE\ RKHUP HDQV Z H \KHQ SHWP W

VXFK DV YID \MBISKRCH RUHBFWRQIE VXEP MWMRQ DQGRU F Z W DQ VLI QDWUHY DQG COWV DVZHP DV BHTXUH @ H ZIQCRM \ RX L DQ IQAMKAIRQ LIV QRNQ* RRG
2

+RGIQI $FFRXQN $ 9DUDE®! ,QYHR HQWG XE DFFRXQAZ H P DNH DYDIDE®I DQG G-MIQDM DV VXFK <RX P D\ DERFDW DORU SDWR \ RXU IQUMDO3 XUFKDVH
3D\ P HQAW \R WH + ROIQI $ FFRXQA7 KH + RTIQ) $ FFRXQAP D\ DOR EH XVHG IRUVXEVHTXHQUAB XUFKDVH 3 D\ P HQW UHFHYHG EMEZHHQ , QGH $ QQLYHWDUHY VR BQJ
DV'\ RX SURYIGHG QR RKHUIQAKPURQY [RUKH 3 XUFKDVH 3 D\ P HOAQ DQ. RHUDYDIDE®! 9 DUDE®! , QYHWR HQWS XE DFFRXQW

QGH ,QEFHV  7KH XQGHDIQ) ,QGH DWRAIDWG Z MW DQ,QGH 6 WDMI\ DQG XVHG VR GAMP IGH \WH ,QGH 5 HMD 1Q GHMUP IQQ) WH ,QGH & UHAW<RX GR QR
QUHA® SDWASDM [QDQ, QeH

,QGH $QQLYHWDY ' DM 7KHVDP H @ HDFK FDBIQEDU\ HDU DV WH GD\ R \WH IQUDCDERFDIRQ W DQ,QGH 6WDWU\ ,QGH (IIHAYH' DM <RX P D\ DABFDW
DYDIDE®! $ FFRXQAODOH \R D QHZ ,QGH 6\WDWI\ 1HV RUR \WH 9DUDEGI 6 XE DFFRXQN RURKHURSURQY ZH P DNH DYDIDE®! RQ WY GDM <RX P D\ DARFDM
DYDIDE®!$ FFRXQM DOH VR \WH \VDP H,QGH 6 DM\ LHY RQWMLY GDW RGFHWH ,QGH 6 WDWI\ LHY KDV WDFKHGWH ,QGH 6 \WDWI\ ( QG' DM

,QGH &UHGIW7KH DP RXQA RX UHFHYH RQ DQ,QGH 6 WDWI\ ( QG' DM EDVHG RQWH ,QGH 5 HMWD DQG WH ,QGH 6\WDWU\ 7KH ,QGH & WHAWADQ EH QHI DWYH
P HDQIQJ \ RX FDQ GVH SUCFISDIDQG SURUHDUIQIV
QGH (IIHPWYH' DWW 7KH IWAMED R WH IIAWQGH 6\MDWMI\ DARFDURQ

,QGH 5HMWY 7KH SHIFHQBUH FKDQIH 1Q WH ,QGH 9DOH ILRP \WH ,QGH 6 WD\ 6\BW DWW \R\KH ,QGH 6MDMI\ ( QG' DM Z KIEK IV XVHG \R GHWUP 1OH \KH
,QCH &UHAWRUDQ,QCH 6WDWI\ $Q,QC8H 5 HMWQ LY FDOBXOWG E\ \BNQJ WH ,QGH 9DOH RQWWH ,QGH 6\WDWI\ ( QG' DWW P IQXV \WH ,QGH 9DGH RQWWH ,QGH|
6WDMI\ 6\VEW DWW DQG\WHQ GYIGIQ) \WH BAVXOE. \WH ,QGH 9DOH RQWH ,QGH 6 WDMI\ 6\BWY DM

QGH 6WDMI\ [HV $Q 1QCH GNHG$S GRFDMRQ 2 SWRQ Z H P DNH DYDIDE®! 1Q \WH $ QQXIW IRUFIHGMOY IQRMIHVEDVHG RQ \WH XQEHBIQ) ,QGH DWRADMG Z W
WH,QGH 6 DM\ 9IIHUDQG,QGH 6 WDWI\ 7HP : HP D\ RIHURWHU,QGH 6 WDWILHY IURP WP H\R WP H

,QGH 6WDMI\ %DVH 7KH DP RXQAR $ FRRXQWS DOH DARFDWG R DQ ,QGH 6 MDMI\ RQDQ,QGH 6\WDWI\ 6\BW DM 7KH ,QGH 6\WDWI\ %DVH LV XVHG 1Q \KH
FDBXOMRQ R DQ ,QGH & UHEWDQG 1Q WH FDBXOMRQ R \WH ,QMIP 9DOH 7KH ,QGH 6\WDWI\ %DWVH 1V BHGXFHG IRUDQ. WDQMHY RUZ WGLDZ DY \KDWRFFXU
EHEHHQDQ, QG 6WDMI\ 6\BWY DM DQG,QGH 6 \WDWI\ ( QG' DWW LQWKH VDP H SURSRWIRQ \WDVINH R\, MGUDZ DOHGXFHG WH , QMUP 9DOH

,QGH 6WDWI\ ( QG' DM 7KH QWD R DQ,QGH 6WDWI\ 7HWP 7KLY IV \KH GD\ DQ DSSEDE®!, QGH & UHAWZ RX@ EH FUHGMWG \R \WH ,QGH 6 WDWMI\

,QGH 6WDWI\ 6\VBLW DM 7KH IINANED, R DQ,QGH 6\WDWI\ 7HP

,QGH 6WDWU\ 7HP  7KH WP H SHURG DARFDMG R HDFK ,QGH 6 WDMI\  7KH\MP EHIIQV RQWH ,QGH 6 WDMI\ 6\BWY DM DQG HQGY RQWH ,QGH 6 WDMI\ ( QG
" D

QGH 9DXH 7KH YDOH R WH ,QCH \WDWY SXEQKHG B\ WH ,QGH  SURYIGHUDWIKH FEVH R HDFK GD\ \WDWIKH ,QGH IV FDBXOWIG | DQ ,QGH 9DGH IV QR
SXEQ/KHG IRUD SDMFXOUIDODMRY' D \WWH FEMQ) ,QGH 9DOH R \WH QH VWBXEQKHG 9DODMRY' D\ Z LGEH XVHG

,QMIP 9DOXH 7KH YDOH R DQ,QGH 6\WDWI\ RQDQ 9DGDMRY' D GXUQ) DQ,QGH 6WDWI\ 7HIP RAHUWDQWH ,QGH 6\WDMI\ 6\BAW DM DQG,QGH 6 WD\
(QG' DM Vi D FDBXOWG YDBH DV GHVRUEHG IQWH ,QMUP 9DOH VHAIRQ DQG IV XVHG Z KHQ D Z WGIDZ DO GHDW EHQHIVED) P HQAVDQQXMY DIRQ. RUVXUIHQGHU
RAFXY EMIZHHQ DQ,QGH 6 WM\ 6\VBW DWW DQG,QGH 6\WDWU\ ( QG' DWW ' XUQ) DQ,QGH 6WDMI\ 7HP \WH ,QMIP



9DCH LV IQFACHG 1Q \WH $ FFRXQAS DAH DQG 6 XWHQGHU9IDAH | D 3HURWP DQFH/ RFN KDV RFFXUWHG  FHUMIQ SDUDP MY R \WH ,QMUP 9 DGH FDBXOMRQ Z L@DSSO
DV GHVRUEHG 1Q WH 3& DEXOMRQ R \WH . QiUP 9 DAH DIVMUD 3 HURWP DOFH / REN VHRIRQ

JWXH' DM 7KHHIHAYH CDW R\ RXUS QQXIW

. H /7 UH 8 QGHUMH YHCHIFIDY $QOXIW \WH SHYRQZ KRVH @H H SHABCQR IV XVHG R GHWMUP 1OH \WH UHTXILHG GMMEXWIRQY

OD[IPXP $QQXIW' DM 7KHO O IP XP $QQXW' DW IV HTXDOR \WH IIWANGD. R \WH FDBIQEDUP RQK IRTRZ 1Q) \WH RGHWR WH 2 Z QHUV 1DQG$ QQXMIQWV | %
ELWGD, <RX P D\ QRAHDERFDW \R DQ,QGH 6 WDWMI\ Z KHUH \WH ,QGH 6 MDMI\ ( QG' D 1V DIV RXUO D[ 1P XP $QQXIW' D

2 Z QHU 7KH 2 Z GHUY HWHUDQ HID LEG! HQMY RUCDMUDCSHWRQ QDP HG DV KDYIQ) RZ GHWKLS WKW [Q UHDMRQ VR WH $ QQXIW
3D RXVW VI H 7 KH SHURG WD) RQWHS$ QQXIW' DWW DQG GXUKQ Z KIFK DQQXIW SD\ P HQW DUH P DGH

3 DUAFISDARQ 5 DW 7KH SHIFHQIUH R DQ QG LQFUHDVH \WDWZ I@EH XVHG 1Q FDBXOMEY WH ,QGH & UHAWDWKH HQG R DQ,QGH 6 WDMI\ 7HP IRUDSSTEDE®!
,QCH 6WDWILHY $ GUIHWHOAB DMFSDMRQ 5 DM P D\ EH GHFOUHG IRUGIHHOAQEH. 6 WDWIIHY |, QAFHY DQG 96IIHY 3 DWIASDURQ 5 DWWV XSRQ UHQHZ DO DUH
[P SDAMG B\ FKDQIHV 1Q YDURXY HARQRP [E IDRRY DQG P D EH KL KHURUGZ HUWDQ \WH IQMDOS DMFASDMRQ 5 DV EXWZ LOCHYHUEH GMWY \WDQ \WH * XDIDQMHG
0 IQP XP 3 DIMFASDMRQ 5 DM 5 HQHZ DCB DMFISDMRQ 5 DMV P Dy GLIHUILRP \WWH 3 DWIFISDMRQ 5 DWWV XVHG IRUGHZ. $ QQXIW FROADAN RUIRURKHUS QQXIWY FRORDFW
DAXHG DWALIHIHQARP HY 7KH* XDUDQMHGO QP XP 3 DWFISDMRQ 5 DM HTXDY IRUKH 7 IHUHG 3 DMFSDMRQ 5 DM, QGH, 6 WD\

3HURWP DQFH/ RFN £ $ [HDMUH IRUDQ$S QQXIW \WDWD@Z V \ RX R FDSWMUH WH 3 HURWP DQFH / RFN9DOH $ 3 HURWP DQFH / RAN'5 HTXHWAP Dh EH VXEP IWHG RQ DQ\
9DODMRY' D SURUR WH ,QGH 6WDWI\ ( QG' DM 2 QD RQH 3 HURWP DQFH/ RANP Dv EH DRIYH IRUDQ JIYHQ,QGH 6 WDWI\ GXUQ) D UNVSHAMH ,QGH 6 WDWI\
7HP 3HURWP DQFH/ RANV P D QRAEH DSSTHG UHARDPRYHD DQG P XVWEH |RUWH [ X@DP RXQAR \WH 3 HURWP DQFH/ RAN9DOH 2 QFH3BANHG ,QGH[ & UHAW Z IOQRW
DSS® RQWH ,QGH 6 WDWI\ ( QG' DM 3 BDVH VHH \WH 33 HURWP [ RAN' VHAURQ | RUDGEMRCDAQIRWP DIRQ

3HURW DQFH/ RFN' DM+ 7KH 9DGDMRQ" D RQ Z KIFK Z H SURFHW \WH 3 HURUP DQFH / RFN \WDQVDRIRQ

3HURWP DQFH/ RFN 5 HTXHW\E <RX P D\ UHTXHWAD 3 HURWP DGFH/ RANE\ FRQIBRIY XV DQG SURVIAQ) 1Q* RRG 2 IEHUIQAMKRIRYY , QAKRIRQY UHFHIYHG IQ* RRG
2 BHUDIWMUWH FEAVH R DQ. 9DODMRY' D\ Z L@FH DSSTHG RQ\WH QH VO DODUMRQ' D\

3HURWP DQFH/ RFN9DOXH 7KH YDOH R DQ,QGH 6WDWJ\ DAKH HQG R DQ 9DODMRQ' D GXUQ) DQ,QCH 6MDMI\ 7HP RKHUWDQWH ,QGH 6 WDMI\ 6\BLW)
" DM DQG,QGH 6WDAMI\ ( QG' DM W D FDBXOWG YDOH WDAGLIHY IURP \WH ,QMUIP 9DOH & DEXOMRQ DV GHVAUEHG 1Q WH 1& DEXOMRO R \KH 3 HIRWP DOFH
/ REN9DOHIVHAIRQ DG LY XVHG Z KHQ D 3 HURWP DGFH / RAN WDQUDRIRQ REFXWY 2 GFH3BFNHG  WH 3 HURWP DQFH / RFN 9DOH Z IGCRANGRXDM IRUWH UHP DIQGHU
R WH FXUHOAQEH 6 WDWI\ 7HWP  XQBWY D Z WGUDZ DORUD UHDTRFDMRQ Z HUH R RFFXU

3RUARIR $Q XQEHOIQ) P XWDOIXQG RUVHUHY WHUHR! 1Q Z KIFK D 6 XE DFFRXQAR! \WH 6 HSDUDWM $ FFRXQAIQVHW $ 3 RWRIR DOR P D EH UHHWHG R 1Q WH
SURVSHRMV DV DQ8 QGHDIQ) 3 RURIR

3XUFKDVH 3D\ P HQWS$ FDVK FROUGHIDIRQ 1Q FXUWHQR. R WH 8 QMG 6\BMMY R $ P HUED JLYHQ \R XV 1Q H FKDQIH IRUWH WKW SUMBUHY DQG EHGHIW R \WH
$QOXW : HZ IOCHEXPWDQ DSSTDE®! HHV FKDUHY RU7D] & KD HV SURUVR DOXFDURQ VR WH $ @RFDIRQ 2 SWRQY\ RX VHBFWRUWH + RGIQ) $ FFRXQWRUS XUFKDVH
3D\ P HON UHFHYHG EHEHHQ, QGH $ QQYHWDY ' DWWV

6DYLQIV 6VIH 7KH SHURGR WP HIURP WH ,\WXH' DM \KURXIK WH OWBDODVRQ' D\ [P P HADMD SUFHEQ) \WHS QQXW' DM

6 HSDUDWA $ FFRXQW 5 HHW\R 3UKFR/ IHR 1 HZ - HYH ) Gf IE®! 3 P IXP 9 DUDE®! $ QQXIW $ FFRXQADQG \WH ,QGH 6 WD LHY 6 HSDUDWM $ FFRXQWZ KIFK KRG
DWHW DWRFIDWG Z W WH $ QQXIW MXHG B\ 3R/ IHR 1 HZ - HWH 3UFR/ LHR 1 HZ - HYH ) Of LEGI 3 UHP IXP 9 DUDE®I $ QQXIW $ FFRXQADWHW DUH KHG 1Q

VXSSRWR \WH 9 DUDE®! , QYHWR HQAG XE DFFRXQWV DQG DUH NHSWWHSDUDW IURP DORI RXURWHUDWHW DQG P D\ QRAEH FKDUHG Z W (DEIOMIHY DUMQI RXWR DQ
RWHUEXVICHW ZH P D\ FRQGXFWZ KI®B! WH DWHW IQWH ,QCH. 6 WD LHV 6 HSDUDWM $ FFRXQADUH QRAQVXOWYG |URP \WH FUHAMRY Rl 3WXFR/ IHR 1 HZ - HYH

6 HYEH & HQWU 7 KH SOFH \R Z KIEK DOUHTXHW DQG SD\ P HQW UHI DUEIQ) WH $ QQXIW DUH \R EH VHQW:  H P D\ FKDQJ H \WH DOGUHW Rl WWH 6 HYIEH & HQMUDVWDQ:
WP H DQG Z IOQRW \ RX IQ DGYDGFH R DQ. VIXFK FKDQIH Rl DEGUHW 3 BDVH VHH 3+ RZ \R & ROWFVB V' OWIUIQ WLY SURVSHRMY | RUKH 6 HYIEH & HQMUDGRUHW

6 XUHQGHU9DXH 7KH $ FFRXQAD DAH GW DQ DSSTDE®! & RQUQIHON HHUWHG 6 DBV &KDUH DQ DSS@DEG! 70 &KDUHY DQG DQ RWHUDSSTDE®! FKDUHV
DWHWDE®I DV D GHGXPUIRQ IURP \WH $ FFRXQV DGH

7LHU/ HYHO 7KH GHFOUWHG , QG 5 HMUD WDV XVHG VR GHWMUP IGH Z KIFK 3 DIMASDMRQ 5 DWW \HUDSS@HY 1QWH FDBXOMRQR! ,QGH & UHAWQ WH 7 HUHG 3 DUFISDIRQ
5DW,QGH 6 WDWI\



7WDQVIHUS FFRXQW$ Q DFFRXQAZ H P DNH DYDIME®! DQG GHVLI QDW DV VXFK IRUXVH Z M \KH DERFDMRQ R WH , QUIDO3 XUFKDVH 3D\ P HOAW DQG DQ. 3 XUFKDWH
3D\ P HON UHFHLYHG Z IWIQ \WH 7 UIDOVIHUS FFRXQAB HURG 7 KH 7 UDQOVIHUS FFRXQWY DYDIME®! IRUD SHURG R WP H HQAQ) XSRQWH H| SILMRQ R \WH 7 IDQVIHUS FFRXQA
3HIRG RUWH ,QGH ( IIHAMH' DM Z KIFKHYHURFFXWY 1AW R IQMIHVADFRXHY RULY SDIG RQ IXQGV 1Q WH 7 IDQVHUS FFRXQAL R FKDUI HV DUH DSSTFDE®! RQIXQGV 1Q
\WH 7 UDQUIHUS FFRXQW7 UDQVHUS FFRXQADWHW DUH KHG IQ\WH 3 KFR/ IHR! 1 HZ - HWH\ * HQHUDGS FFRXQW

7UDOVIHUS FFRXQWB HURG $ WP H SHURG EHIIQQQ) RQWH CDW \ RXUDSSTFDMRQ Y MIGHGDQG HQAQ)  FDBIQEDUGD, V WU
8 QWS VKDUH R SDMFISDURQ LQ D 9 DUDE®! , QYHR HQNG XE DFFRXQAXVHG \R FDBXOW \ RXUS FFRXQV® DOH SURUMR \WH$ QX' DWM
8 QB UFH 7KH YDOH R HDFK 8 QUWR D 9 DUDE®! , QYHVA HQVW6 XE DFFRXQURQ D 9DBDMRQ' D\

9DOXDARQ' D\ ( YHY G WH 1 HZ <RUN 6\RFN ( [ FKDQIH 1V RSHQ IRUMDGEQ) RUDQ. RNHUGD. WH 6 HEXUMEV DQG ( [ FKDQIH & RP P IVWIRQ UHTXILHY P XWDAXQGY
RUXQUWIQYHR HOMBKWWY \R EH YDOHG DQG DQ,QGH{ 6WDWI\ ,QGH 9DGH IV SXEOKHG QRAIGFOIGQ) DQ @D\ WDAQ) RQWH 1<6( IV WMUPMG  DQ
HP HUHQR DV GHWP ICHG B\ \WH 6( & H MV P DNQJ UHGHP SURQ RUYDBDMRQ R VHRXUMAY KHG LQ \WH 6 HSDUDWM $ FFRXQAP SIDAFDORU \WH6( & B\ RGHU
SHUP W WH VXVSHOMRQ RUSRASRGHP HOWRUKH SURMANRQ RN VHRXUMWY KRGHWY

9DUDE®! , QYHWWR HOWG XE DFFRXQWS QYIMRQ R \WH 9 DUDE®! 6 HSDUDM $ FFRXQAS 9 DUDE®! , QYHW HOAB XE DFFRXQADOR P D EH UHHWHG \R 1O \KLY SURVSHRXYV
DQG \WH $ QXYW DV D 9 DUDE®! 6 XE DFFRXQWRUB XE DFFRXQWV



6800%5<

7KV 6XP P DY GHVFUEHV NH IHDWUHV R WH $ QQXIW RIHHG 1Q KLY SURVSHRMY WY LOMQEHG WR JLYH \ RX DQ RYHYEZ  DQG \R SRIOM RX \R VHRIRQY R WH
SURVSHRMY \WDWSURYIGH J UHDMUGHBIO <RX VKRX@ QRALHO RQWH 6 XP P DI DBGH IRUDDKH LQIRWP DMRQ\ RX QHHG \R NQRZ EHRUH SXURKDVQI DQ$ QQXIW <RX
VKRX@ UHDG \WH HQUWH SURVSHRMV IRUD FRP SBAM GHVFUSWRQ R WH $ QQXIW <RXU) LGDGQADCB IRIHWIRQDCFDQ DOR KHS \ RX 1L\ RX KDYH TXHARQY

7KH$ QOXIW 7KH 3 IXGHQIDO) Bf * XD\ 1 HZ <RINIQEH @NHG DQG YDUDE®! DQQXIWY FROMPMAXHG B\ 3 XFR/ IHR! 1 HZ - HYH 1V D FROADPWEHE HHQ\ RX \WH
2ZQHUDG3 R/ IHR 1 HZ - HWH  DQIQXWDQAH FRP SDQ. WY GHVLI QHG IRUUHMHP HOABXLBRVHY RURKHUBQ) WP IQYHIY \R KHS \ RX VDYH P RGH IRU
UAMHP HQVRQ D B[ GHHUWHG EDVY DQG SURYICH IQFRP H GXUQJ \ RXUUHMHP HQWS GRRXI K KLY SURVSHPUMY GHVRUEHY N THDWUHY R \WH $ QQXIW & RQADPW\RH
SURVSHRMV 1V D GMIPAERAXP HQADQG LY QRASDUNR WH & RORDFW

7KHS QQXIW RIHY YDURXV 9 DUDE®! , QYHVIR HQS XE DFFRXQIV DQG,QGH] 6 WD\ $ GRFDURQ 2 SWRQY

+ _9DUDE®! .QVHWE HOWG XE DFFRXQW ( DFK 9 DUDE®! 6 XE DFFRXQAIQYHWY [Q D 3 RMRIR Z KRVH VKDUH SUFH JHGHD® IGRYDWY HDFK GD\ 7KH 9 DUDE®!
,QHR HQG XE DFFRXQWV GR GRASWRYIGH D@ BIYHOR! SURMAIRQ DI DIQWAGH] DIYH UMW/ <RX DUH DWIMN RE BVIQ) SUGAISDODQG DG HDWIQIV L \ RX
D@D IXQGY \R \WH 9 DUDE®! , QYHVR HQAB XE DFFRXQN Z KIFK FRX@ UHVXENQ D VLI QUEDQADP RXQAR BW 7 KH DWHW \WWDADUH KHE 1Q VXSSRWAR WH
9DUDE®! 6 XE DFFRXQN DUH NHSW/HSDUDM IURP DORXURKHUDWHW DQG P D QGRWEH FKDU HDE®! Z W MEIMHY DUMQ) RAWR DG RKHUEXMIGHW ZH P D\
FRQGXFW) RUP RUH LQIRWP DARQ RQ WH 9 DUDE®! , QYHWR HWE XE DFFRXQUWRSWRQV DYDIMEG! Z W WLV $ QOXIW SGDVH UHHUMR WH 9 DUDE®! 6 XE
DFFRXQWB LRVSHRAMY

$ QG 6WDMIHY 7KH,QGH 6 WDWILHY SURYIGH DQ,QGH & UHAVEDVHG RQ\WH ,QGH 5 HMQ R \WH XQGHDIQ) ,QGH DWRADNG Z M WH ,QGH 6 WD\
7KH,QGH 6 WDMIIHV SURYIGH D BIYHOR SURMAIRQ DI DIQAMCHI DWH ,QGH 5 HMQY KRZ HYHU QHIDIWH ,QGH 5 HMUV IQ H FHW R \WH 96XITHUZ IQUHVXANQ
D ®W R SUQASDODQG DQ. SURUHDIQIQIY Z KIFK FRX@ DOR UHVXEMQ D VI QUIEDQADP RXQARE BW $\WHW VXSSRMD] \WH ,QGH 6 WD IHV DUH KHG 1Q D
QRQ IQVXDWG QRQ UHI IMMUHG VHSDUDMM DFFRXQADQG DUH VXEMPWR \WWH FOIP V R \WH FUHGMRY R 3 XFR/ IHR! 1 HZ - HWH DQG WH EHCHIW SURYIGHG DUH
VXEMPVWR \WH FOIP V SD\ IQ) DEIOW R 3WFR/ IHRI 1 HZ - HYH,

© W WH KHS RN\ RXU) ICDGFIDOB LRHVWIRQDO\ RX FKRRVH KRZ. VR DERFDWM \ RXUP RQH Z WIQ\ RXUS QQXIW  VXEMPVIR FHUBAQ UNNEVRQY \VHH 2 6 DM IHV
QWY SURVSHRMV DQG 29 DUDE®! , QYHR HOAG XE DFFRXQN 1Q WH 9 DUDE®! 6 XE DFFRXQAB LRVSHRMY ,QYHVIY 1Q,QGH, 6 WDWMJ IHV DQG 9 DUDE®! , QYHWR HQWG XE
DFFRXQWV IQYRIHY UMN DQG \ RX FDQ ®VH \ RXUP RQH 2 Q WWH RWHUKDQG LOYHWIZY 1Q WH $ QQXIW FDQ SURYIGH \ RX Z 1M \WWH RSSRUMQWY R JURZ \ RXUP RQH
WURXI K SDWMASDMRQQ ,QGH 6 WDWMI IHV DQG 9 DUDE®! , QYHR HQWG XE DFFRXQN

*(1(5%//<63($..,1* 1'(; /,1.( $1' 9$53% ( $118,7,(6$5( ,19(670(176"' (6,*1(' 72 % +(/' )25 7+( /21* 7(50 : 25. 1*
© 7+ <285 ) ,1$1&$/ 352)(66,21$/ <28 6+28/' &$5()8//< &216, (5 : +(7+(5 $1 ,1' (; (' /1. (' $1' 935,$% ( $118,7< 6
$335235,$7( )25 <28 *,9(1<285/,)( (;3(&7$1&< 1((' )25,1&20( $1' 27+(53(57,1(17)$&7256

<RX DQG\ RXU) ICDGADB LRHWRCDCP D Z DQAR GVFXW DQG FROUGHUWH IRTRZ 1Q) 1DPRY Z KHQ GHAGIQ) Z KHWHUWH $ QXM 1 DSSURSUDWM IR RXUIQELYIGXDC
QHHOV \ RXUDIH WH DP RXQAR! \ RXUIQMIDCB XUFKDVH 3 D\ P HDQG DQ. SOQRHG [XWMUH 3 XUKDVH 3 Dt P HQW IQR WH $ QOXIW KRZ BQ) \ RX LOMQG \R KRG WH
$QOXW DOR UHHWHG \R DV 2QYHWE HOMP H KRUL R\ RXUGHMLH \R P DNH Z WWGIDZ DO 1URP WH $ QQXIW DQG WH WP 1Q) R WRVH Z MWGIDZ DY \ RXUIQYHR HQA
REMPIYHY DQG\ RXUGHMLH \R P IQIP [] H FRWV DQG RUP [ [P ] H UHMUDQY DWRADMG Z W WH $ QQXIW

5NV ,QGH @QNHG DQG YDUDE®! DQQXIW FRQRDFW DUH FRP SGf  LQVXUDQRH DQG IQYHWR HQAWHKIEBN 7KHUH IV D UN R VXEWBQIDOBRW R \ RXUSUQASDO 7 KH UMN
R ®W FDQ EH JWDMUIQ WH FDVH Rl DQ HDUD Z WGLDZ DOGXH \R DQ HDUD Z WGDZ DOHHV DQG \WH ,QMIP 9 DOH DWRADMG Z W VXFK Z WGUIDZ DY 3 BDVH VHH
35 MN) DARY IRUDCAMRCDAQRIP DIRQ

3XUFKDVH ,Q RUGHU\R SXUFKDVH DQ$ QQXW \ RX P XW\EH QR RBHUWDQDIH ~~ $OR ZH UHTXILH D P IQP XP LQUDO3 XUFKDVH 3D\ P HOAR 6HH \ RXU
) IQDGADCB LR HWMRCDOR FRP SBM DQ DSSTFDWRQ

7KHO D[P XP $JH IRU,QUIDOB XUFKDVH DSSTHY \R WH RGHW2 Z QHUDV R WH @D\ ZH Z RXG MXH WH $ QQXW | WH $ QQXIW IV \R EH RZ QHG B\ DQ HOMV \WH
PD[IPXP DJH DSSOHV R \WH RCHWS QQXMIQADV RN WH GD\ Z H Z RXT IM/XH WH $ QQXIW ) RUDQS$ QQXIW SXUFKDVHG DV D %HQHIFIDY $ QQXIW \WH P D[ 1P XP M/XH
DIHLY  DQGDSSOHV\RWH. H / IIH

$ WU\ RX SXURKDVH \ RXUS$ QOXIW \ RX Z IGKDYH D @ WG SHIRG R P H GXUQJ Z KIFK \ RX P D\ FDQFHORWE) WHH/ RRN WH SXURKDVH R\ RXUS QRXIW <RXUUHTXHWA
IRUD) UHH/ RRN P XWEH UHFHYHG IQ* RRG 2 LGHUZ MWIQ \WH DSS@FDE®! WP H SHIRG

<RX PD\ D@FDW \ RXU [QUDO3 XUFKDVH 3D\ P HOMR \WH 7WDQVHU $ FFRXQW ,QGH 6 WDMMIIHV DQGRU WH 9DUDE®! , QYHR HQW6 XE DFFRXQN 3GDVH VHH
33 XUFKDVIQ) <RXUS QOXIWY | RUDGEMRQDAQIRWP DIRQ

,QGH 6WDWAILHY 7 KH $ QQXIW RIHWY P XTS6!,QGH 6 WD IHV Z KIFK SURYIGH DQ,QGH & UHAVEDVHG RQWH ,QGH 5 HUWD R WH ,QGH  DWRADMG Z M \KH ,QGH|
GMDMI\ 7KH ,QGH & UHAWWY \KH DP RXQWFUHGWMG RQ DQ,QGH 6 WDWI\ ( QG DM EDVHG RQWWH ,QGH 5 HXWD DQG\WWH WSH R ,QGH 6 WDMI\  7KH ,QGH & UHGEIW

P D\ EH SRVIWYH RUQHI DWYH Z KLFK P HDQV \ RX FDQ ®RVH SUQFLSDODQG SURUHDLQIQIY <RX P D\ D@XFDW DORUD SRMRQ R \ RXU3 XUFKDVH 3 D\ P HQW IOR
RQHRUP RH,QGH 6 WDWILHY © H FXWHO® RIHUWH IRBZ Q) ,QGH 6 WDWIIHY 3 ROAR 3 RIQAZ W & DS DQG 71HUHG 3 DMFASDURQ 5 D

7KH 3 RONR 3 ROZ W &DS ,QGH 6 WDWI\ SURVIGHY DQ,QGH & UHAWHTXDOR WH ,QGH 5 HMUD XS \R D &DS



T, WH,QGH 5 HMWD LY SRMYH DQG HTXDOR RUJ WHDWUWDQ WH & DS 5 DWW WHQWH ,QGH & UHAWWY HTXDOR \WH &DS 5 DW 1 \WH ,QGH 5 HWLD LV SRVMYH
EXWBIMY \KDQWH & DS 5 DM \WH ,QCH & UHAWY HTXDOR WH ,QGH 5 HMWD

$ . WH,QEH 5HMD LY QHIDIWH EXWBMY \WDQ RUHTXDOR WH 96XIIHU WH ,QGH & UHAWY ] HIR 2 WHZ IVH \WH ,QGH] & UHAWY HTXDOR \WH GHI DWH ,QGH|
5 HMQLQ H FHW R \WH 9%6XI1HU

$ 2 1IHY WHJIUDMAMBYHR SIRMAIRY %6XI1HU Z 1 WH P RARSURQY IRUAMP BIQIKY EXWIP WG XSVIGH SRMQNDO
7KH 71HHG 3 DWFSDMRQ 5 DM, QGH 6 \WDWI\ SURYIGHY DQ,QGH, & UHAWHTXDOR WH ,QGH 5 HMUD P XUBMHG B\ RGH RUER 3 DMASDMRQ'5 DWWV

$ L WH,QEH 5 HMD LY EFREHHQ] HUR DQG \WH GHFOUAG 71HU/ HYHOWHQ \WH ,QGH & UHAWY HTXDOR WH ,QGH 5 HMUQ P XEIBMHG B\ \WH 3 DMASDIRQ 5 DM
IROKH WU | \WH ,QGH 5 HMUD LY J UHDWUKDQ RUHTXDOR \WH GHFOUHG 71HU HYHOWH ,QGH] & WHAWY \WH VXP R WH 71H HYHQQGH 5 HMD P X@BDHG
B\ WH 3 DMASDIRQ5 DM IROWH WAMUDQG WH UHP DIQQ) ,QGH 5 HMQ P XABOHG E\ \WH 3 DUMFASDIRQS DM IRUKH < WU

$ . WH,QEH 5HMD LY QHIDIWH EXWBMY/ \WDQ RUHTXDOR WH 96XIIHU WH ,QGH & UHAWY ] HIR 2 WHZ IVH \WH ,QGH] & UHAWY HTXDOR \WH GHI DWYH ,QGH|
5 HMQLQ H FHW R \WH 96X 1HU

$ 2 1IHYDQXSVCH SRMQIDCZ W QRP O] IP XP RUCP MIAIRQY EXVWRQD DYDIMEG! 1Q &QIHIMAP GIQIWKY Z M D QI ®1 %I IHUBIYHO

7KH' XDO IHAMIRQDO,QGH 6 MDMI\ SIRYIGHY L DQ ,QGH & UHAWHTXDOR WH ,QGH 5 HMD XS W D &DS 5 DM ZKHQ WH ,QGH 5 HMD IV SRMYH I DQ,QGH
&UHAWHTXDOWR \KH DEVROMM YDOH R \WH ,QGH 5 HMUWD Z KHQ WH ,QGH 5 HUMWD LV QHIDWMYH DQG Z WIQ RUHTXDOW WH 9%XIIHUDQG L DQ ,QGH & BHAVKDWY
QHIDAYH DQG HTXDOR WH ,QGH 5 HD SOV \KH 96XITHU Z KHQWKH ,QGH 5 HMUD LY QHI DWH DQG H, FHHGY \WH 96XI1HU

T, WH,QGH 5HMDLY SRMYH DQG HTXDOR RUJ WHDWUWDQ WH & DS 5 DWW WHQWH ,QGH & UHAWY HTXDOR WH &DS 5 DW | \WH ,QGH 5 HMWD IV ] HIRRU
SRVMYH EXWBMWV \KDQWH &DS 5 DWW \WH ,QGH & UHAWY HTXDOR WH ,QCH 5 HMUD

$ L WH,QGH 5 HXWDLY GHI DWH DQG IV Z WIQ RUHTXDOR WH 96K HU\KHQWH , QGH & UHAWZ LOEH \WH DEVROMM YDOH  Z AWRXWIHI DUG VR WH P DIHP DIFDO
WJQ SRMYHRUGHIDWH R \WH ,QGH 5 HMD 2 \WHZ IVH 1L WH ,QGH 5 HXWD Y GHI DWYH DQG H FHHGV WH 96X HU WHQ\WH ,QGH[ & UHGW L@EH QHI DUYH
DQG HTXDOR \WH ,QGH 5 HMUQ SV \WH 96&IIHU

$  21IHYDGYHR SURMAIRQ Z W J URZ \K SRMQNDAQ FHIBIQ FDVHY Z KHQWH ,QGH 5 HMUWD LY GHI DRYH

1 RADD,QGH 6 WD LHV Z LOEH DYDIOE®! Z W DO,QAFHY 1Q DODYDIMEG! ,QGH 6\WDWI\ 7HP V DQG 1Q DODYDIME®! 9XIIHY $V D UVXBR HFRQRP IE P DUNW
FRQAMRQY Z H UHVHIYH \WH U KWIR DGG DQG UHP RYH ,QGH] 6 AWM LHV VXEMPWR UHI XOWRY  UHTXIUHP HOW DQG DSSWRYDY' $ GAMRQY RUBHP RYDY Z RX@ EH HIHAH
ZIW DQ QHZ ® MXHG FROADFW RUXSRQ UHDERFDMRQ [RUDQ. H MIY FROMDPAKRGHY 5 HP RYDY Z RXG QRWP SDPWH MITY FROMDPAKRGHY FXUHQ® DARFDMG
R DQ,QCH 6WDWMI\ SURUWR \WH ,QGH 6WDMI\ ( QG' DM ) RUFXUWHQ® DYDIME®! ,QGH 6 WDMILHY &DS 5 Dy DQG 3 DWMFASDURQ 5 DV SBDVH UHHUWR RXU
ZHEVIMM DWZ.ZZ SXGHOIDCFRP 1B JXDUEQ DMWY 1 HZ &DS 5 Dy DQG 3 DMFSDMRQ 5 DMV Z IOEH VHWRU,QGH 6 MDMI\ 7HP V XSRQ,QGH $ QQYHWDY ' DV
7KHVH &DS DQG 3 DMFASDIRQ 5 DWWV Z LOEH VHAWEDVHG XSRQ \WH FXWHQMQMUAAMDM DQG P DUNAWHQYILRGP HOV:  H UBHVHIYH \WH W KWR FKDQIH &DS 5 DV
3 DIMFSDMRQ 5 DWWV DQG %6XIIHY DAWDQ. WP H VXEMPWIR * XDUDQMHG 0 IQP XP 5 DMV DQG P IQP XP %XIIHUBIYHO * XDUDQMHG 0 IQIP XP 5 DV IRUHDFK ,QGH
WD\ DQG WH P IQP XP %6XIIHUGBYHODUH GMVFBVHG (Q \WH 26 SHADO7HIP V' VHAIRQ XQGHUWH GHIQURQY R &DS 5 DWWV 3 DMFSDURQ 5 DWWV DQG 9XIIHU 1 HZ
%XIIHY P D\ EH RIHHG DV QHZ ,QGH 6MDMI\ 2 SWRQY : H FXUHQ® RIHURGH\ HDU \KUHH \ HDUDQG V[ \ HDU,QGH 6\DWI\ 7HPV : H FXUHO® RIHU,QGH
6 DM IV EDVHG RQWH 6 3 QCH DQGO06&, ($) ( ,QCH 7KHSQQXAW RIHY ,QGH 6 \WDWILHY Z W DQG 9XIIHY 7KH %XIHULY WH
DP RXQURI SUIRWIFWMG QHI DWYH LHMUD $ Q. ®RW EH RQG WH %6XI I HUBIYHOUHGXFHV WH $ FFRXQAS DOXH DARFDWG R WH ,QGH 6 WDMI\ 3 BDVH VHH 2.0GH
6WDMIIHY 1RUP RUH IQRP DURQ

LQGFHY : H UHVHYH \WH U KWR DGG DQG UHP RYH DQ,QGH. DADQ WP H 1 DQ,QCH IV AVFRQIXHG RUFKDQIHG 1Q D P DQQHUWDWIHVX@V 1Q D P DWUDCFKDQIH 1Q
WH IRP XO RUP HKRG Rl FDBXOMGY WH ,QGH Z H BHVHIYH \WH W KVIR VXEVMMM IMZ W DQ DEMEDWH ,QGH DQG ZLOQRWM \ RX R DQ VXFK VXEWMIRY 8 SRQ
VXEVMARRQ R DQ,QGH  ZH Z OFDBXOWM \ RXU,QGH 5 HMUD RQ WH WHSOFHG ,QGH XS XQIDKH CDM R VXEVMANRQ DQG \WH VXEVWMAM ,QGH IURP \WH CDW R
VXEVMANRQ W \KH ,QGH 6\WDWI\ ( QG' DM $Q,Q8H  VXEVIMAIRQ Z OCRAFKDQIH \ RXU,QGH 6WDWMI\ $ \XEWMIRQ Rl DQ,QGH EHEHHQ WH ,QGH 6 WDWI\
6\ DWW DQG,QGH 6\WDWU\ ( QG' DW P D\ IP SDRVWKH FDBXOMRQR \ RXU,QGH & UHAWRQ\WH ,QGH 6MDWI\ ( QG' DM : KHQZHGRM \RXR DQ. VXEVMARY
R DQ,Q3{ ZHZIODOR IQRP \RX R \WH SRMANDOP SDFW R \ RXU,QGH & UHAW<RX P D WDQVHU\ RXUDGRFDMRQ [Q \WH (P SDRMG QG 6 WDMI\  DWQMIP
9DOH VR \WH 9 DUDE®! , QYHR HQW6 XE DFFRXQN Z KHUH\ RX P D WHQ XVH WH IXQGV \R BWD QHZ ,QGH 6 \DWI\ RQWWH QH WQGH $QQYHWDY ' DM

3HURWP DQFH/ RFN <RX FDQ FDSWMUH WH 3 HURUP DQFH/ RAN9DOH Rl DQ,QGH| 6\MDWJ\ DWKH HQG R DQ. 9DODMRQ' D GXUQ) \WH ,QGH 6\WDWI\ 7HP WURXIK
RXU3 HURWP DQFH / RAN IHDXUH

1\ RX H HIFMH D 3HURWP DQFH / RAN \ RX Z IOR @QJ HUSDMFISDWM [Q WH ,QGH 6 WDWJ\  SHURUP DQFH IRUWH UHP DIQGHUR! \WWH FXUHOWQGH, 6 WDMI\ 7HP DQG
\RX P D\ UHFHYH GMW WDQWH IXQQGH, & UHAWRUBM/ \WDQ WH IXOBURMAIRQ Rl \KH 96XI1HU WWDQ\ RX Z RX@ KDYH UHFHLYHG L \ RX Z DIWWG IRUXV VR DSS® \WH ,QGH
&UHAWRQ WH ,QGH 6MDMI\ (QG' DM : H Z1O@H HIAVH D P DQXDO8 HURWP DQFH / RAN DWINH HQG Rl DQ. 9DODMRY ' D 1L \ RX SURYIGH D 3HURWP DQFH / RAN
5 HTXHWIQ* RRG 2 BHUEH RUH \WH HQG Rl VXFK 9DBIDMRQ' D <RX P D\ DOR UHTXHWADQ DXVRP DWF 3 HURUP DQFH / RN EDVHG RQ\BU HW \ RX VHW3 GDVH VHH WH
33 HIRP / REN' VHRURQ | RUDGEMRCDAQIRWP DIRQ

: HZ OQRWBURYIGH DGYIFH RUGRIMA \ RX UHI DUEIQ) Z KHWHU\ RX VKRX@ H HUFVH D 3 HURWP DQFH / RFAN RUWH RSUP DOIP H IRUGRIQ) VR © H Z L@CRWZ DD\ RX 1L\ RX

H HUWAVH D 3 HURWP DQFH / RAN DWD VXE RSWP DOIP H @ H DUH CRAUHVSROME®! IRUDQ. ®WHV BHDWG \R \ RUGHFMRQ Z KRWIWHURUCRWIR H HIAVH D 3 HURWP DCFH
/ RPN



,QMIP 9DOXH I \ RX \BNH D Z MWGIDZ DO IQFGGEQ) SDMDCY WGDZ DY Vi MP DU Z IWGUDZ DO DQG IXOVXWHQGHY DQOXMYH RUZH SD\ D GHDW FOIP EHEHHQ
DQ,QCH 6WDWI\ 6\VBWY DWW DQG,QGH 6 MDMI\ ( QG' DM ZH Z IOXVH DQ, QMIP 9DOH R GHMUIP IGH \KH IDIUP DINHWDOH R HDFK ,QGH 6 \WDWI\ DVWKH P H R
WH WDQVDRURQ 7KH ,QMIP 9DOH LV DOR XVHG \R GHMP IGH KRZ P XFK WH ,QGH 6 WDWMI\ %DVH Z OEH WHGXFHG DIVWMUD Z MWGIDZ DO, \ RX Z WGIDZ $ FFRXQA
9DOH DERFDWMG W DQ ,QGH 6\WDWI\  \WH Z WGLDZ DOZ L@FDXVH DQ [P P HADWM UHGXRIRQ W \ RXU,QGH 6 WDWI\ %DVH 1Q D SURSRMIRQ HTXDOR WH UHGXRURQ 1O
\ RXU,QMIP 9DOH $ SURSRIMRCDOUHGXRUIRQ FRXG EH VP DIURUGL HUWDQ WH GRIUDP RXQAR! \ RXUZ WGIDZ DO'S HEXPIRQY \R \ RXU,QGH 6 WDMI\ %DVH Z 1@
QHIDAYHO P SDRW RXU, QMUIP 9DGH IRUWH UHP DIQGHUR! \WH ,QGH 6 DWW\ 7HUP DQG Z IGUHVXEONQ D BZ HU,QCH & UHAVWRQWH ,QGH 6 WDMI\ ( QG' DM 2 GFH
\RXU,QGH 6 \WDWI\ %DVH LV UHGXPHG GXH\R D Z WWADZ DOGXUQ) DQ ,QCH 6 WDWI\ 7HP  IWZ IOQRWOQRUHDVH IRUH UHP DIQGHUR! \WH ,QGH 6 WD\ 7HWP

7KH ,QMIP 9DGH IV GHVIQHG VR UHSUAVHQAKH IDIUYDOH R \WH ,QGH 6 WDWI\ RQ HDFK 9DODMRQ ' D \BNQJ LOR DFFRXQAKH SRMQIDAI DIQ RUGMW R \WH
DSSTDE®! ,QGH DMKH HQG R WH ,QGH 6WDWI\ 7HP  7KH ,QMIP 9DOH UWHGFW WH FKDQIH [Q 1DIU YDOH GXH R HFRQRP IE IDRRY R \WWH IQYHMR HQW
IQAKP HQN LQFOIGQ) GHUYDWHY VXSSRM) \WH ,QGH 6 MDMIIEV 7KH ,QMUP 9DOXH P D\ LHVXOMQ D ®RW HYHQ UL WH ,QGH 9 DOXH DVAH WP H \WH ,QMUP
9DOXH LV FDEXDWG LV KLI KHUWDQ WH ,QGH  9DOXH RQ WH ,QGH 6\WDWI\ 6\BUN DM 6HH 2 9DOH R \WH 6 WD IHY  DQG 3$ FFHW \R $ FERXQW
9DOH IRUP RUH IQIRP DIRQ

$ FFHW 7R <RXUO RQH  <RX FDQ UWHFHYH DFFHW WR \ RXUP RGH B\ \BNQJ Z WWGIDZ DO RUHBIPWY DQQXIW SD\ P HON 3 BDVH CRM WDWZ WGIDZ DO P D EH
VXEMPAR REICDY IGFRP H\Y[ D DCAMRQDON, 1RUZ WGLDZ DO \BNHQSURMRDIH 0 DQG D & R HQW HHWHG 6 DBV &KDUHY :  WGDZ DO \BNHQ IURP
DQ,QGH 6WDMI\ EHRUHWH ,QGH 6\WDWI\ ( QG' DM Z IOEH EDVHG RQWH ,QMIP 9DGH 3 BDVH VHH 2 9DOH IRUP RUH LQRWP DIRQ ,Q DEAMRQ DQ WP H
D SDWMIDOZ WGUDZ DORFFXY EHRMH WH ,QGH 6WDWI\ ( QG' DM WH ,QGH 6 WDWI\ %DVH Z LO@EH UHGXFHG 1Q \WWH VDP H SURSRUMIRQ \WDWIKH \RBOZ \WGDZ DC
UHGXFHG WH ,QMIP 9DOH 3 GDVH VHH 36 FEHW \R $ FFRXOASDOH IRUP RUH IQRP DMRQ <RX P D\ ZIWWGIZ XS \R R\ RXU3 XUFKDVH 3 D\ P HQN HDFK \ HDU
Z MRXEHQ) VXEMPWIR D & R HOW HHUWHG 6 DBV &KDUH DV IXUKHUGVRXWWHG 1O \WH 3$ FFHW \R $ FFRXQV@ DOH VHAIRO R KLY SURVSHRMY

<RX P D\ HBPWR UHFHIYH LQFRP H \MURXJIK 11 HG DQQXIW SD\ P HQNV RYHU\ RXUGHWP H DOR FDMG 36 QQXMY DIRY | \ RX HBIFR UHFHYH DQQXIW SD\ P HQW \ RX
FROQYHWAX RXU$ FFRXQAS DOH LOR D WHDP Rl IXWIUH SD\ P HQW 7KLY P HDQV 1Q P RAMFDVHY \ RX GR BQIHUKDYH DQ $ FFRXQAS DOH DQG WHUH RUH FDQGRWP DN\H
ZIWGADZ DY : H RIHIGLHHQANVSHY RN DQQXIMY RSWRQY W P HHVW RXUGHHGY 3 BDVH VHH 3$ QOXIW 2 SWRDY 1RUP RUH LQIRWP DIRQ

<RX P D\ WDQUIHUS FFRXQWD DXH EHE HHQ 9 DUDE®! , QrHVF HQW6 XE DFFRXQIV DADQ. WP H 2 Q HDFK ,QGH $QQYHWDU ' DM \ RX P D\ WHD@XDW $ FFRXQWD DBH
DAXFDWMG \R 9 DUDE®! , QYHR HQAS XE DFFRXQNV DQG DQ ,QGH 6 WDWUI\ [HV \WDWKDV UWHDFKHG DQ ,QGH 6 WDMI\ ( QG' DM IQR DQ DYDIDE®! ,QGH 6 WDWI\
7KHUH IV QR FKDUH IRUVXFK WDQUHLY 3 BDVH VHH 30 DODJIQ) <RXUS FFRXQMSDOH IRUP RUH IQRP DIRQ <RX P XVWBURYIGH IQAKAIRQY IRUIHDARFDMRQ IQ * RRG
2 IGHUQR OWUWDQWWH ,QCH $QQYHYDUY ' DWW ) DIGKUH \R SURYIGH WP HO IQAMKFURQY P D\ UHVXENQ DP RXQW EHQ) WDQUIHUHG IQR WH + RTIQ) $ FFRXQWZ KIFK IV
DAXDWMG R \WH 36) 3* ,0 * RYHWGP HOAO RGH 0 DUNHWB RWRIR 1L WH H M) ,QGH 6 WDWMI\ $ @FDIRQY DUH QR ®QJHUDYDIDE®! DQG FRXG UHP DIQ 1Q \KDW
$ FFRXQNRUXS \R D\ HDUXQID RXUQH WQCH $QQYHWDY ' DM

" HDW %HQH W <RX P D\ QDP H D %HQHIFIDY VR UHFHIYH \WH SURFHHGY R\ RXUS QQXIW XSRQ\ RXUGHDW! <RXUGHDW EHQH IMP XWEH CMUEX\MG Z WIQ \KH P H
SHURG BTXWHG B\ WH\B[ ©ZV 7KH' HDW %HCHIMY \WH 5 HMQR! 3 XUFKDVH 3 D\ P HON' HDW %4HQHIWS BDVH VHH 2 HDW YHCHIW 1RUP RUH IQRP DURQ

) HHV DQG &KDUHY  7KH $QQXIW 1V VXEMPANR FHMBIQ [HHY DQG FKDUHY DV GVFXWHG [Q WH 2) HHV DOG ( [ SHOHY VHRIRQ : KIBI QR IHHV RUFKDUHY DU
GHEXPWG IURP \KH DP RXQN KHG IQ\KH ,QGH 6 \WDWUI LHY \KH DYDIDE®! &DS 5 DWWV 3 DMASDMRQ 5 DWWV DQG 71HU/ HYHY UHGPVKH H SHOVHY UHDWG \R WH ,QGH
6 WDWMI LHV

: KDAGRHV IMP HDQ WDWP \ $ QOXIW LV 3\l GHHUHG " 7KH$QQXIW IVAM GHHUHG P HDQQ) \ RX SD QR IGFRP H B[ HV RQDQ HDLIQIV ILRP \ RXUS QQXIW
XQID GMMEXURQ [V VBNHQ IURP \ RXUS$ QQXIW <RX P D\ DOR WDQVHUDP RQJ \WH ,QGH 6 WDWMI IHV DQG \WH 9 DUDE®! , QYHWR HQW XE DFFRXQN Z WWRXWED 1Q) DQ
IGFRP H\B[ DVIVH WP H R \WH WDQUHU : KHQ\ RX VBNH\ RXUP RGH RAR! \WH $ QQXIW KRZ HYHU \ RX Z LOEH B HG RQ WH HDUIQIV DWRWECDY IQFRP H\B{ DMV |
\ RX \INH D GMMEX\IRQ EH RUH\ RX WHDFK DIH \RXDORP D\ EHVXEMPWRD  DGGMRCDON

3GDVH QRW WDWL \ RX SXUFKDVH WH $ QOXIW Z WIQ D V] DGYDQWE HG LHALHP HQAS@Q VXFK DV DQ ,5$ 5RW ,5$ \ RX Z LJHAQR DGGMRQDOMY

DGYDQU H WILRXJ K WH $ QOXIW IWHD %HFDXVH WHUH LV QR DGGMRQDOW] DGYDQE H Z KHQ DQ LQGH GONHG DQG YDUDE®! DQQXIW LV SXUFKDVHG WURXI K
RQH Rl WHVH SOQV WH UHDVRQV |RU SXUFKDVIQD WH $ QQXIW LOVIGH D \if TXDALHG S@Q DIH @P WG VR WH DELON R DIRFDM VR WH YDURXY ,QGH|

6 WDWI LHV DQG 9 DUDE®! ,QYHWR HQWB XE DFFRXQW  DQG WH RSSRUMQIW VR DQQXIM] H WH & ROADFW Z KLFK P LTKWP DNH WH $ QOXIW DQ DSSIRSUDM
LOYHWR HOWRU\ RX <RX VKRX@ FRQVX®Y RXUMI DQG ) LQDQFLDOB LRI HVWIRQDOHI DUBIQY VXFK | HDWUHY DQG EHQH LW SURUMR SXUFKDVIQD WH $ QQXIW [RU
XVHZ W DVJ[ TXDULHG S@Q

2 WHU,QIRWP DARQ 3 GDVH VHH 2, QRIP DIROS ERXWKH . QUXUDORH & RP SDA. DOG 6 HSDUDW S FERXQNV DQG3$ GAMRODOQIRIP DRSS IRUP RUH IQIRUP DUIRQ DERXVKH
$QW IQFOIGQ) GUDOIQRP DIRQ DERMVBUFR /IIH R 1HZ -HWH 3UFR /UIH R 1HZ -HYWH ) G LEGI 3UP XP 9DUDEG! $ QOXW $ FFRXQADQG \WH ,QaH
6 WDV LHV 6 HSDUDWM $ FFRXQW




5,6. )$&7256
5IVNRI / RW * ,QGH 6 WDWI LHY DQG %XITHY

<RX VINH WH LOYHWR HQAUMN IRUDP RXQN DERFDMG \R RQH RUP RUH ,QGH 6 WD LHV MIQFH \WH ,QGH & UHAWLY EDVHG XSRQ \WH SHURWP DQFH R \WH DWRADWG
QGH  7KH YXIIHULY \KH DP RXQAR SURIMAWG CHIDIWH ,QGH 5 HMWD $Q QHIDIWH ,QGH & WHAWQ H FHW R WH 96XITHUUHGXFHY \WH $ FFRXQA DOH DTRFDMG \R
WH ,QGH 6 WD\ <RX EHDUWH UMN R \WH QHIDIYH ,QGH 5 MU 1Q H FHW R WH 9%XIIHU\ RX FKRRVH ,Q WH FDVH Rl D P X@M HDU,QGH 6 MDMI\ 7HP @AHY
DUH P HDVXUHG RYHUWWH HOMH ,QGH 6WDMI\ 7HP ILRP WH ,QGH 6WDMI\ 6\BW DM \R WH ,QGH 6WDMI\ ( QG' DWW DQG P D\ H FHHG WH %6XIIHU BIYHY
DWRADMG Z M \WH ,QGH 6 WDWI\ 6 XWBICHG QHIDIWH ,QGH 5 HXUWV P D\ UHVXONQ] HUIR RUQHIDWH ,QGH & UHAW RYHUP X@B®1,QGH 6\WDWI\ 7HP V

/ IP MMRQRQ,QGH 6WDW\ 5 HMWQY &DS 5DM

J\ RX HBPDQ,QGH 6 WDWMI\ Z W D &DS 5 DM WH ,QGH & UHAWY @P MG E) DQ DSSTFDE®I &DS 5 DM Z KIFK P HDQV \WDW RXU, QGH. & UHAWARX@ EH &Z HUWDQLL
\ RX KDG LQYHVMG GLHA® 1Q D IXQG EDVHG RQ\WH DSSTFDE®! ,QGH  7KH &DS 5 D GRHY QRAIXDUDQMH DQ. BIYHCR! ,QGH 5 HMWD 7KH &DS 5 DM H MW IRUKH IXT
WP R WH,QGH 6\WDMI\ &DS 5 DWWV Z IGQHYHUEH GMWY \WDQ\WH * XDIDQMHGO QP XP &DS 5 DMV

) RUWH 3 ROMR 3ROAZ W &DS DQG' XDO ILHARGDO,QGH 6 WDWIIHYV \WH * XDUIDQMHG 0 IQP XP &DS 5 DM DV DSSTDE®H HTXDY IRUD RQH\ HDU,Q&H
6WDMI\ 7HP Z1K D oXIIHU IRUD RQH\ HDU,QGH 6 WDWI\ 7HWP Z 1\ D XIHUDQG  IRUD RQH\ HDU,QGH 6\DWI\ 7HWP Z LW D 9XIIHU
7KH* XDIDQMHG 0 IQP XP &DS 5 DW HTXDY IRUD WU-H \ HDU,QGH 6 \\DWI\ 7HWP Z W D 9%6XIIHU DQG IRUD WU-H \ HDU,QGH 6 \WDWI\ 7HWP
ZM D 96XIIHU 7KH * XDUDQMHG 0 IQP XP &DS 5 DM HTXDW IRUD V[ \ HDU,QGH 6WDWI\ 7HP ZIW D oexIIHU IRUD V[ \ HDU,QGH

6 \WDWI\ 7HWP ZIWW D YXI1HU DQG IRUDM[ \ HDU,QGH 6D\ 7HP ZIW D YXIIHUDQG IRUDM[ \HDU,QGH 6WDWJI\ 7HP ZIW D
9XIIHU

5 VNV $ WRFIDWMG Z IW WH ,QGLFHV

%HFDXVH WH 6 3 S Q3 DQGO06&, ($)( ,Qa{ DUH HDFK FRP SIMHG R D FRIBFURQ R HTXIW VHRXUMHY 1Q HDFK FDVH WH YDOIH R \KH FRP SRGHQA
VHEXUMAV 1V VXEMPR P DUNHWIMN. RUWH UVN\KDWP DUNHAXSV DQG GRZ QV P D FDXVH \WH YDOH R \WH FRP SRQHQAVHEXUMAV \R JR XS RUGRZ Q VRP HIP HY WDSIGD
DQG XGSUHARBED 0 DINHWXSY DQG GRZ QY FDQ UHVXGMURP QVDWMY DQG RKHUHYHQW VXFK DV VIRWP V  HDWKITXDNHY (1A RXEUHDNY R IQIHAURXY GVHDVHY
VXFK DV &29,' XY [DISUHY \MURIMADRN  SROFDODQG VRADOGHYHESP HQV DQG P LOMY DQG JRYHIP HQBODRIRGY ,Q DEGMRQ \WH YDOH R HTXW
VHEXUMHY P D IGRBHDVH RUGHREEH |RUUHDVRQY GLHA® UHDWG \R WH IXHY RKH VHEXUMEY ( TXIW P DUNHW DUH VXEMPARR \WH UVN \WDAKH YDOH R \WH
VHEXUMHY P D\ 1D@GXH W JHQHIDOP DINAWDQG HARGRP IE FRQAMRQY 0 DUINHWKSY DQG GRZQV P Dy H IMAZ MM WHVH ,QAFHV Z KIEK P HDQV \KDWIKH YDOH R \WH
,QAFHY FDQ FKDQI H GUDP DWFD® RYHUD VKRWBHURG R WP H 1Q HWHUGIUHAIRQ © KHQ\ RX DARFDW VR DQ ,QGH 6 \WDWI\ WD QONHG VR WH SHURWP DQFHRI
RQHRI WH,QGIFHV \ RX DUH QRWOQYHWQ 1QWH ,QGH

© LW UNVSHPAWRWHO 6&, ($) (,QCH  IQMEODUIRCDAQYHAIY IQYRIHY VSHADAUIMNY QRWRXQG 1Q GRP HIE IQYHWIY  IQFGGEQ) SROWFDADQG VRADGEL HHGFHY DQG
FXUWHQR ICRMOMRQY GXH \R HFRGRP LE GHAMRQY ( P HUILQ) P DUNHW FDQ EH UWNHUWDQ IQYHY 1Q Z HOHBEQKHG IRUHI Q P DUNHW 7 KH UMNY DWRFIDWG Z 1\

IQVHVIY RQ D Z RUWIZ IGH EDVV LQFOIGH GLIHUAGFHV 1Q WH UHIXOMRQ R 1ICDQADOGDWY DQG UHSRWMQ  FXWHQR  H FKDQIH GUIHUHQRHY DV Z HODV HFRQRP IE DQG
SROWDOA VP V GlLIHIHFHY

© KHQ\ RX D@FDM \R DQ,QCH 6 WDMI\ WD GNHG R \WWH SHURWP DGFH R RGH R WH ,QAFHY \ RX Z L@QRAKDYH YRV WKW RUW KW \R UHFHYH GYIGHQGY RU
RKHUGMUEX\IRQY \WDWALHAWKRTGHY R \WH VHEXUMHY FRP SUMQ) \WH , QAFHY KDYH

8 NLDIQH 5 XWID &RQITFWE VN 7KH P 0B IQYDVRQR 8 NIDIGH IQUDMG B\ 5 XWID 1Q) HELXDWY DQG WH UHVX@D) BAVSRQUH B\ WH 8 QMG 6 \BAMY DQG RKHU
FRXQUHV KDYH B1G \R HARGRP IE GMXSURQY DV Z HODV IQFUDVHG YROMDY DQG XGPHUBIQW (Q \WH [IQDQADOP DUNHW WY QRASRWIE! \R SUHGIEWIKH X@P DM
GXUDMRQ DQG VFRSH R \WH FRQ@PWRUWH [XWMUH [P SDPWRQS 6 DQG J BEDCHARQRP IHV DQG ILQDQRIDCP DUNAW 7 KH SHURWP DQFH R WH ,QGH HV P D EH DGYHWHD
DIHAMG 7KLY UMN FRX@ EH KL KHUIRU, QGH HV Z W H SRVXUH R ( XURSHDQ RUS XWIDQ P DUNHW IQFOEQ) WHO 6&, ( $) ( 10GH

( HHARI ,QMUP 9 DOXXH

7R GHWP IOH \WH ,QMIP 9DOH ZH DSS® D IRP XD Z KIFK GRHV QRAUH GFWAH DRXDOSHURWP DQFH R \WH DSSTDE®! ,QGH  EXWIDWHUD GHRMUP ICDWRQ R WH
YDOH R K\ SRIWHUFDOXQEHDIQ) IQYHR HQW DWKH WP H R WH ,QMUP 9DOH FDBXTMRQ 7K1V DP RXQAFRX@ EH P RIH RUBM WDQ LL \ RX KDG KHG \WH ,QGH
MDA\ IRUWH IXQQEH 6 DM\ 7HP WDOR P HDQV WDV RX FRX@ KDYH D GHJ DWYH SHURWP DQFH HYHQ LL \WH YDOH R WH ,QGH KDV LQFUHDVHG DWKH P H R
\WH FDBXOMRQ $OF MWGIDZ DO 1RP DQ,QGH 6 WDMI\  IQFOAQ) GHDW EHQHIMED: P HON  DQQXIMY DMRQ DQG VXWHQGHWY SDIG EHRUH WH ,QGH 6 MDMI\ ( QG' DM
Z IOFH EDVHG RQWH ,QMIP 9DOH : WGADZ DY EHRUH DQ,QGH 6 \WDWI\ ( QG' DM FRX@ KDYH DGYHWH [P SDFW HYHQ LL \WH YDOH R \WH ,QGH KDV IGFUHDVHG DV
WH WP H RN WH FDBXOMRQ EHFDXVH DQ HDU® Z MGUDZ DOZ I@CRADTRZ \ RX \R SDWMFASDM 1Q \WH ,QGH 5 HMQ IRUWH ,QCH 6 MDMI\ 7HP Z W \ RXUHQIH ,QGH
MDA\ YDVH 1 \ RX Z WGIDZ. $ FFRXQU® DOH DOXFDWG\R DQ,QGH 6 WDMI\  \WH Z WGUDZ DO LOFDXVH DQ 1P P HADWM UHGXPIRQ R\ RXU,QGH 6 WDWI\ %DVH lQ D
SURSRWIRQ HTXDOR WH UHGXRIRQ 1Q\ RXU, QMIP 9DOH $ SURSRIMRCDOHGXRIRQ P D EH O HUWDQ \WH GRIDUDP RXQAR! \ RXUZ WKGUDZ DAHYHQ LL WH YDOH Rt WH
,QGH KDV IQFUHDVHG 6HH2,P SDPWR : WWGIDZ DY EHEZ |RUDGEMRQDAQIRIP DIRQ

,P SDFVRI : IWGDZ DY

J \RX ZWGIZ $FFRXQASDOH DERFDWG W DQ ,QGH 6 WDWI\  WH Z WWGUDZ DOZ LOFDXVH DQ [P P HADWM UHEXAURQ W \ RXU,QGH 6 WDMI\ %DVH 1Q D SURSRWRQ
HTXDOR WH UHGXRIRQ IQ\ RXU,QMIP 9DOH $ SURSRIMRQDOHGXRIRQ FRX@ EH O HUWDQ WH GRIUDP RXQAR \ RXUZ IWGLDZ DO



5 HGXPIRQY R\ RXU,QGH 6 WDWI\ 9DVH P D QHI DUYHO 1P SDRVY RXU, QMUIP 9DGH |RUWH UHP DIQGHUR! WH ,QGH 6 WDWI\ 7HWP DQGP D\ UHVX@NQ D BZ HU,QGH
&UHAWRQ WH ,QGH 6\WDWI\ ( QG' DM 2 GFH\ RXU,QGH 6 \WDWI\ %DVH L UHGXFHG GXH \R D Z MKGUDZ DOGXUQ) DO ,QGH 6 WDWI\ 7HWP  IMZ IOCRANQFIHDVH IRU
WH UHP DIQGHUR WH ,QGH 6 WDMI\ 7HWP

$ YDUDEION Rl ,QGH 6 WDWMJ IHV Z LaYDY RYHUWP H

%H RUH DERFDWY W DQ,QGH 6\WDWI\ \ RX VKRX@ GHMP IOH\WH ,QGH 6 WDMIIHV 9&ITHY & DS 5 DWWV DQG 3 DMASDMIRQ 5 DWWV DYDIDEGI R\ RX : H UVHYH \WH
WKVWR FKDQIH &DS 5 DV 3 DMFSDMRQ 5 DV DQG %611 HY DWDQ. WP H VXEMPWR * XDUDQMHG O QP XP 5 DMV DQG P 1P XP 96IIHUBYHO* XDUDQMHG 0 LQP XP
5 DWWV IRUHDFK ,QGH 6 WDMI\ DQGWH P 1P XP 96X HUBIYHODUH GVFEVHG LQ WH 36 SHADOTHIP V' VHAIRQ XQEHUWH GHIQURQY Rl &DS 5 DWWV 3 DIMFASDURQ 5 DV
DQG Y6XIIHU 7 KHUH IV QR J XDUDQMH WDWDQ ,QGH 6 WD\ Z LOFH DYDIME®! LQWWH IXWUH <RX VKRX@ P DNH VXUH \WH ,QGH] 6 WD IHV'\ RX VHBIPVDUH DSSURSUDWM
IRU RXUIQYHWR HOAJRDY $ FKDQIH IQ&DS 5 DWV P D @ MIKH ,QGH & UHAWY RX WHFHIYH $ FKDQIH IQ9&IIHWY P Dy IP SDRVIKH DP RXQAR QHIDWH ,QGH & UHAW
DSSTHG R\ RXUS FFRXQM DOH

5 HD@RFDWRQRI ,QGH 6 WDWI LHY

$WIKH HQG R DQ,QGH 6WDMI\ 7HP IRUDQ ,QGH 6WDWI\  WH DP RXQADTRADWMG \R WDWQGH 6 WDWI\  Z IOEH WHDARFDWMG EDVHG XSRQ \ RXUIQAMKPURQY ZH
UHFHYHG IQ* RRG 2 (EHU RULL QRQH KDV EHHQ UHFHIYHG [Q * RRG 2 WEHU DXVRP DIFDO® WHQHZ [QR WH \VDP H ,QGH  6\MDWI\ XQBMW \WH ,QGH 6\WDWI\ ( QG' DM
ZRX@ EH D\MUWH O D[ P XP $QQXIW ' DWW | WH VDP H ,QGH 6WDMI\ 1V QR BQIHUDYDIDE®! DQG 1L QR IOMKRIRQY KDYH EHHQ UBHFHYHG 1Q * RRG 2 WBHU WH
DP RXQIZ L@EH WDQVHWHG LOR WH + RTGIQI $ FFRXQWDQG WH DP RXQAWP D EH WDQVIHWHG DP RQJ \WH 9DUDE®! , QYHR HQAG XE DFFRXQN DADQ WP H RUIQR
DQRWHU,QGH 6 WDMI\ RQ WH GH WQEH $QQYHWD ' DM <RX P XWASURYIGH IQAMKRIRQY |RUBHDERFDMRQ 1Q * RRG 2 BHUQR OWUWDQ \WH ,QGH $ QQYHWDW
" DM ) DI \R SURYIGH WP HO IQMKRIRQY P D UHVX@MQ DP RXQN EHQ) WDOVHUWHG IQR \WH + RGIQI $FFRXQWIL WH H MY ,QaH 6\WDWI\ QR BQIHULY
DYDIME®! ZKIFK IV DGXFDWG W& WH 36) 3* ,0 * RYHIP HOAO RQH 0 DUNHAB RMRIR DQG FRX@ UHP DIQ 1Q \WDWS FFRXQWIRUXS \R D \ HDUXQID\ RXUGH WQGH
$QQYHIDY ' DM

6 XEVMIMWRQ RI DQ,QGH

© H KDYH \WH WKWR VXEVIMAM D FRP SDIDE®! IQGH  SURUVR \WH ,QGH 6\WDWI\ ( QG ' DM UL DQ ,QeH IV QVFRQIXHG RUIL WH FDBXOMRQ Rl DQ ,QGH IV
VXEVBQID® FKDQIHG VXFK DV D P DMIDCRKDQIH LQ \WH IRUP XD RUP HKRG Rl FDBXOMQY \WH ,QGH  : H Z RXG DM SWR FKRRVH D VXEVMAM IQGH \WDVWKDV D
VIP IMUIQYHWR HOAREMIPRYH DQG UMN SURILGH VR \WWH UHSOFHG IQGH DQG Z RX@ QR \ RX R DO VXFK VXEMAIRQY 8 SROVXEWMIRQ R DQ,QGH  Z H Z LGFDBXDWM
\ RXU,Q3H 5 HXUD RQ WH UHSOFHG ,QGH XS XQIDKH CDWM R VXEWMMIRQ DQG WH VXEVMAM ,QGH 1URP WH CDM Rl VXEVMMAIRQ R \WH ,QGH| 6\WDWU\ ( QG DM
$Q,Q5H VXEVMAIRQ Z LOQRWAKDQIH \ RXU,QGH 6 WDWI\  7KH SHURWP DQFH R WH QHZ ,QGH P D\ QRWEH DV JRRG DV WH RQH \WDVWWWXEVAMAMG DQG DV D UHVX@®
\RXU,QGH 5 HMD P D KDYH EHHQ EHWHULL \WHUH KDG EHHQ QR VXEVMMAIRY © KHQZH GRMM \ RX R DQ. WXEWMAIRQ R DQ,QGH  ZH ZIODOR IQRP \RX R WH
SRMQIDOIP SDANV R \ RXU,QGH & UHAW<RX P D\ WDQVIHU\ RXU DERDMRQ 1Q \WH [P SDAMG ,QGH 6\WDWI\ DWQRMIP 9DGH \R \WH 9DUDE®! , QYHWR HONG XE
DFFRXQN Z KHUH\ RX P D WWHQ XVH WH IXQGV \R ABWD QHZ ,QGH 6 \WDWI\ RQWH QH WQGH $QQYHWDY ' DM

JWXIQI &RP SDQ\

1RFRP SDQ RKHUWDQ3 WFR/ IHR! 1 HZ - HWH KDV DQ U DAHVSROUELDV R SDh DP RXQN WDV IXFR/ IHR! 1 HZ - HYH RZ HV XQGHUWH $ QX <RX VKRXG
GRN\R WH IIQDQFIDOWHQIW R 3WKFR/ IH R 1 HZ - HYH IRUIW FOIP V SD\ LQ) DELOWV $ P RXQWV DERFDWG \R WH ,QGH 6 WDV IHV DUH KHEG 1O D QRQ UHI MMIHG
QRQ IQVXOWG VHSDUDWM DFFRXQW7 KHVH DWHW DUH VXEMPR WH FOIP V R WH FUHGMRY R 3UKFR/ IH RN 1 HZ - HWH DQG \WH EHCHIW SURYIGHG XQGHUWH ,QGH
6 WDV LHV DUH VXEMPVWR WH FOIP V SD\ IQJ DELOWV R 3 WFR/ IHR 1 HZ - HYH,

7KH &RP SDQ IV DOR VXEMPAWR UVMNY UHDWG \R GVDWMY DQG RKHUHYHON VXK DV VIRWP V' HDUKTXONHV IUHY RAEUDNY R IQHRIRXY GVHDVHY VXK DV
&29, XD |DIOUHY WURIMADRW  SROFDODQG VRADOGHYHBSP HQW DQG P (@MY DQG J RYHUGP HQBCDRIRQY 7 KHVH UVNY DUH RIVMQ FRIPYHD UHHUHG \R
DV 3EXMGHW FRQIDXIWY UMNY 7 KHVH HYHQN FRX@ DGYHWHOD DIHPWIKH &RP SDQ. DQG RXUDEIMY R FROGXPAEXMICHW DQG SURFHW WDQUDRIRQY $ GRRXIK \WH
&RP SDQ KDV EXVIGHW FRQIXNY SDQV MY SRAMEGH \WDWKH SOQV P D QRARSHUIDWM DV IQMQGHG RUBHTXIWHG DQG \WDWKH &RP SDQ P D QRWEH DE®! R SURYIGH
UHTXILHG VHEHY SURFHW WDQVDRURQY GHIYHUGREXP HQW RUFDBX@AM YDOHV W DOR SRWIEGH WDWHYIEH GIYHY P D GHFERH DV D UHVXOR! VXFK HYHQNV

5 VNV $ WRFIDWG Z IW D 3HURWP DQFH/ RFN
,| D3HURW DQFH/ RANLY H HPX\WMG

$<RX Z IOCR ®Q HUSDWASDM 1Q,QGH 6 WDMI\ SHURWP DQFH SRVMYH RUGHIDWH IRUWH UHP DIQGHUR! WH H MDY ,QGH 6 WDWMI\ 7HP IRUWH *BANHG ,QGH
6 DM\

+<RX Z IOQRMHFHYH ,QGH | &UHAVRQ DO *@ANHG ,QGH 6 \WDWI\ RQWH ,QGH 6\WDWI\ ( QG' DM $V D UVXGW RX P D\ UHFHYH GMWY \WDQ WH IXQ)QGH & UHAW
RUBMY WDQ WH [ XQBURMAURQ R WH 96XI1HU \KDQ\ RX Z RXE KDYH UHFHYHG LL \ RX Z DIVMG IRUXV \R DSSO \WH ,QGH & UHAWRQWWH , QG- 6 WDMI\ ( QG' DM

1 HXVH \WWH 3 HURWP DGFH / RFN 9 DOH FDBXOWG DWKH HQG Rl WH FXUWHQAS DODMRY' D RQWH 3 HURWP DQFH / RAN' D VR H HEX\WM \ RXU3 HURWP DQFH / RFN
7KLV P HDQV \ RX Z I@QRWEH DEGI VR GHMUP ICH 1Q DGYDQRH \ RXU3 HURWP DGFH / RAN 9DGH DQG WP D EH KL KHURU®Z HUWDQ MZ DV DWKH SRIQAIQ WP H \ RX
UHTXHVAMG D P DQXDCB HURWP DQFH/ RFN RUKDVW RXU,QGH 6 DWW\ UHDFKHG W \BLI HWRUDQ DXVRP DWF 3 HURWP DQFH/ RN



1,1 D3HIRWP DGFH/ RAN Y H HEX\MG Z KHQ\ RXUS HURWP DQFH / RAN 9 DOH KDV GHFERHG \ RX Z LOBAN IQ DG ®W WY SRWIEB! WDV RX Z RX@ KDYH WD@ HG BMW
R D@ RUQR B/ IL \KH 3 HURWP DQFH/ RAN RFFXUWIHG DVWD OWIMP H RUIL \WH ,QGH| 6 DM\ Z DV CRWEBFNHG

1 HZIOQRWSURYIGH DGYIFH RUGRMIA \ RX UHJDLEQ) Z KHWHU\ RX VKRX@ H HIRVH D 3 HURWP DQFH / RAN RUWH RSWP DOWP H IRUGRQI \R © H ZIOQRAZ DD\ RX LL
\RX H HIFMH D 3 HURWP DQFH / RN DAD VXE RSWP DOWP H : H DUH QRAUHVSROUE®! IRUDQ. BWHY UHDWG R \ RXU GHAMRQ Z KHIHU RU GRWR H HIRVH D
3HURWP DQFH/ RAN



)((63$1" (;3(16(6

7KH IRBZ 1Q) \DEGV GHVFUEH WH IHHV DQG H SHOVHV \WWDW RX Z 1OBD\  UHDWWG \R \WH ,QCH 6 \WDWJ LHV RITHUHG Z W WKLY $ QQXIW $ GGMRQDOLQIRWP DWRQ LHIWG
WR 1HHV DQG H SHQVHV DWRFIDWMG Z IW WH 9 DUDE® 6 XE DFFRXQALY SWRYIGHG LQ WH 9 DUDE®! 6 XE DFFRXQWB LRVSHRAXYV 7 KH I IIAMIBE®! GHVFUERV WH |HHV
DQGH SHOWHV\WWDW RX P D\ SDi DVWKH WP H\ RX VXUWHQGHUMH $ QQXIW RUP DNH D SDMDCY \WGIDZ DO6 M SUHP IXP \B[ HV P D\ DOR EH GHGXRMG

$118,7<2:1(5 75$16%&7,21 (;3(16(6

$JH RI 3XUFKDVH 3D\PHQWK GUHRQG :

SHUFHQWISIBISHBLQVW 3XUFKDV
EHLQLWKGUDZQ

H 3D

/HVV WKDQ \HDU ROG

\HDU ROG REXRO ®@RW \HW \HDUV ROG
\HDUV ROG REXROGQGRW \HW \HDUV ROG
\HDUV ROG REXROGQGRW \HW \HDUV ROG
\HDUV ROG REXRWOGQGRW \HW \HDUV ROG
\HDUV ROG REXXROQGRW \HW \HDUV ROG
\HDUV ROG RU ROGHU

% 6(5,(6

7KH\ HDW UHHHQPHG IQWH &' 6 & \WE®! DERYH UHHUVR WH BIQI\K Rt WP H VIGFH D 3 XUFKDVH 3 D\ P HQAZ DV P DGH LH \KH DIH R \WWH 3 XUFKDVH 3 D\ P HQW &' 6 &V DUH DSSTHG DI DIQAMKH 3 XUFKDVH
3D\ P HQAW EHQJ ZWGIDZ Q 7KH DSSURSUDWM SHUFHQIBUIH LV P XEBOHG B\ WH 3 XUFKDVH 3D\ P HQAV EHIQ) Z \WAIDZ Q 3 XUFKDVH 3 D\ P HQIV DUH Z MNGUDZ Q RQ D ILAQ IIMRXWEDMY

70 &KDUH

TKH7D &KDUH LV GHVI QHG \R DSSUR] P D \WH \B{ HV \KDWZ H DUH UHTXILHG VR SD\ DQG LV J HQHID® DWHWHG DV D SHFHQBUH R 3 XUFKDVH 3 D\ P HQW 6 XWHQGHU

9DCH RUS FFRXQMDAH DV DSSTDE®! 7KH 70 & KDUH FXWHQ® WDQIHV XS W

&XWHQ® 1HZ <RUN GRHY QRAIP SRVH DQ SUHP IXP \B[ 2 WHUMBAMY DQG P XQEISDOMY P Dy 1P SRVH D SUP IXP \B[ RUMP IOUMY RQ DQQXIMHY \KDWZ H DUH
UHTXIHG \R SD. : H UVHLYH WH U KWIR GHOXPWD 70] &KDUH IURP 3 XUFKDVH 3 D\ P HQW Z KHQ UHFHIYHG 1URP 6 XWIHQGHU9 DOH XSRQ VXWHQGHU RUILRP $ FFRXQ
9DOH XSRQ$ QXY DURQLL \WH 6\ R 1 HZ <RUN P SRVHV KLY WSH RIS 1QWH [XWMUH RULL KLY WSH R B 1V [P SRVHG E\ DQRKHUMUMGERIRQ



A (; 67587(* (6
7KH $QQXW RIHY P XE@8S6! ,QGH 6 WDWILHY ZKIEK SUIRYIGH DQ ,QGH & UHAWEDVHG RQ WH ,QGH 5 HMWD R WH XQEHOIQ) ,QGH  DWRADMG Z MW WH ,QGH
MDA\ 7KH ,QCH & UHAWLY WH DP RXQM RX UHFHYH RQ DQ,QGH 6 WDWMI\ ( QG' DWW EDVHG RQ WH ,QGH 5 HMWQ DQG WH WSH R ,QGH 6MDMI\  7KH ,QGH|
&UHGIWP D\ EH SRVIWYH RUQHIDWYH Z KIFK P HDQV \ RX FDQ @®VH 3XUFKDVH 3D\ P HQW DQG SURU HDWQIQIV <RX P D\ D@D\ DORUD SRMRQ R \ RXU

3XUFKDVH 3D\ P HQW IQR RQH RUP RH ,QGH 6 WDWIIHY 7KH ,QGH 6 \WDWAT LHV DUH QRWIQYHWMG 1O DQ. XQGHDLQ) ,QGH  : H GR QRWI XDUDQWH WH ,QGH
&UHGIW IRUWH ,QGH 6WDWILHV 7KHH LY D UVN Rl ®W Rl \ RXULQYHWWR HOAEHFDXVH WH ,QGH 6 WDWAJ\  Z L@EH FUHGMG \WH QHI DWYH ,QGH 5 HMUD O
H FHW Rl WH GIYHORI SIRWIFARQ\ RX VHBIFWG WLRXJ K WH 9%6X1 1 HY/

© HAXUWHO® RIHUWH IRBZ Q) ,QGH 6 WDMIIHY 3 ROAR 3 ROAZ MW &DS 71HHG 3 DMFSDMRQ 5 D\W DQG' XDO  IHAIRQDO 7 KHVH ,QGH 6 WD LHV DUH H SDIGHG
EHBZ 1RWDQQGH 6WDWMI HV Z LOFH DYDIOE®! Z W DQQAFHY 9IIHY DQG LQ DODYDIDE®! ,QGH 6 WDWI\ 7HWP V $V D UNVXE@R HFRQRP IE P DUINAWFRQAMRQY ZH
UHVHOYH WH W KWIR DGG DQG WP RYH ,QGH 6 WD HY DADQ. WP H VXEMPWR UHIXOAWRY  UHTXLWHP HQW DQG DSSWRYDY' $ GAMRQY RUUHP RYDY' Z RX@ EH HIHAYH

Z W DQ QHZ © MXHG FRQADFPWV RUXSRQ UHD@RFDMRQ IRUDQ. H MIQY) FROMDPWKRGHWY 5 HP RYDY Z RX@ QRWP SDRWH MY FROADFWKRTHY FXUHQ® DGRFDWMG \R
DQ,QGH 6WDMI\ SURUR WH ,QGH 6WDMI\ ( QG' DM <RX ZIOUWHFHYH D 5 HDBFDURQ 1 RIFH  GD\V SURUVR\ RXU,QGH $ QQYHWDY ' DM <RX P XWW\BURYIGH

IQAKRIRQY [RUBD@FDMRQ [Q* RRG 2 WEHU B\ DQ. P HWRG DBZ DEGI CR GWUWDQ\WH ,QGH $ QQYHWDY ' DM 7 KH UHD@RFDMRQ Z LOEH SURFHWHG RQWH ,QGH
$QQYHWDY ' DM <RX ZIMEH DEGI \R P DAH U-DTXFDMRQ VHBIFIRQY YID P DIO SKRQH RUWURXIK RQIH DFFHW ) RUFXUWHQ® DYDIDE®! 2 SURQY SBDVH VHH RXU

ZHEVW DWZZZ SXGHOIWDAFRP 16 JXDUEQ DMV

7KHP IQP XP DP RXQMHTXIUHG \R DARFDM \R DQ ,QGH 6 WDWI\ 1V TKHH IV QRP D[ IP XP DP RXQAKDWFDQ EH DARFDWG \R DQ,QGH 6 WDWAJ\ | \ RX DWH
DAXDWY R DQ,QGH 6 WDWUI\ Z 1M D VXEVHTXHQUB XUFKDVH 3 D\ P HQAVXQGHURHWEAQ HARQRP IE FRQAMIRQY  SGDVH CRWM \KDVWZ H UAVHLYH \WH U KVWIR @ IMWWXVSHQG
RUUHHPADQ. VXEVHTXHQAB XUFKDVH 3 D\ P HQVEXWZ RXG GR VR RQD RQ D GRQ GVAUP ICDWY EDVV ) RUDGEMRQDAQIRIP DURQ SBDVH VHH WH 3 XUFKDMQ) <RXU
5 QXY VHRAIRQ

,QGH 6\WDMI\ 7HP

7KH,QGH 6\WDWU\ 7HP IV \WH \IP H SHURG DARFDWIG R HDFK ,QGH 6 WDWU\  7KH WP EHIIQV RQWH ,QGH 6 WDWUJ\ 6 \BWY DM DQG HQGV RQ\WH ,QGH 6 WDWMJ\
(QG' DWW ,QGH 6WDWI\ 7HP VR DQG \ HOLY DUH DYDIDE®I DQG P D\ YD EDVHG RQWH ,QCH 6 \WDWU\  7KH ,QGH 6 WDWI\ 6 \BWY DM EHJIQV RQ WH GD\

\ RX DAFDM IXQGV \R DQ. ,QGH 6WDMI\ NCRZQ DV \WH ,QGH ( IIHAMH ' DM 7KH DQQXDODQQYHYDW R \KLY GDW LV \WH ,QGH $ QQYHWDW ' DM DQG Z L@CRW
FKDQIH IRUWH @H R \ RXU& RQMDPW<RX P D\ RQD DXFDW R DQ,QGH 6 WDWMI\ RQDQ,QGH $QQYHWDY ' D

,QAFHV
( DFK,QGH 6 DWW\ UHHUHQRHY DQ,QGH WDWEHMP 10V \WH ,QGH 5 HMUD XVHG \R FRP SXW WH ,QGH &UHAW:  KHQ\ RX DERFDM R DQ ,QGH 6 \WDWI\ KDWY
QONHG \R WH SHURWP DQFH RI RQH Rl WH ,QGIEHV \ RX DIH QRWQYHWWAQD 1O WH ,QGH : H FXWHQ® RIHU,QGH 6 \WDWI LHY EDVHG RQ WH IRGZ 1Q) VHRXUMIAY
QAR
6 3 S ,QGH 3UFHS5HWXWD 63; T7KH6 3 S, VFRPSIMHGR RPNV FROUGHUHG UHSUVHQIMYH R \WWH RYHUD@P DUNAWS Q IQGH IV
XGP DCDJ HG DQG QRADYDIDE®! | RUGLHPWQYHW HOW
06&, ($)( ,QGH 3UFH5HXWD 0;($ 7KHO6&, ($)( ,QGH P HDVXUV WH HTXW P DIWHASHURP DQFH R GHYHBSHG P DINHWFRXQN  IQAFHY
GFDMGLQ ( XURSH $XVDOMD DQG\WH ) DU( DWS QIQGH LV XQP DQDIHG DQG QRWDYDIDE®! I RUGUHPWQYHWA HQW
6 HH$ SSHOGL & IRULP SRUBQWCQI RUP DARQ DERXVWMH , QGIEHV

: LNGIDZ DY P D\ EH VXEMPWR\S FKDU HY DQG R D &RQIQIHQN HHUHG 6 DBV &KDUH : WGADZ DY \INHQ IURP DQ,QGH 6\WDWI\ EHRUH WH QG- 6\WDWI\
(QG' DM ZIOEH EDVHG RQWH ,QMIP 9DGH ,Q\WH FDVH R D SDMIDCY. WGUDZ DCEHIRUIA WH ,QGH 6 WDWI\ ( QG' DM \WH ,QGH 6\WDWUJ\ %DVH Z IOEH BHGXFHG IQ
\WH VDP H SURSRUMRQ WDVWHH \RBCY. WGUDZ DAUHGXFHG \WH , QMIP 9 DOH

127( 5(*$5' ,1* (;$03/(6

7KH ([ DP SBV VHWRW EHBZ DV Z HODV RKHU( [ DP SBNV 1RXQG WURXJ KRXVIKLY SURVSHRMY DUH IQMQGHG \R LOMADWM KRZ YDURXV [HDXUAY R \KH $ QOXIW Z RN
7KHVH ( [ DP SBV VKRXG CRAEH FROVGHHG D UBHSUMVHQEMRQ R SDWARUIXWUH SHURWP DQFH R DQ. ,QGH 6 \WDWILHY $ AMDCSHURWP DQFH P Dy EH J BHDMURUBIMWY
\WDQ \WRVH VKRZ Q IQ \WH ( [ DP SBV 61P IO \WH ,QGH 5 HMWOV 1Q WH ( [ DP SBV DUH CRADQ HIP DM RUJIXDUDQMH R IXWMUH ,QGH{  SHURWP DGFH 7KH &DSV
3 DIMFSDMRQ 5 DMV DQG %6XIIHY IRUMH ,QGH 6 \WDWUI LV VKRZ Q IQ WH IRTBZ IQJ ( [ DP SN DUH IRULGMIDAYH SXISRVHY RQD DQG P D QRAIH BPWDRXDOGFOUHG
DMV ,Q DGGMRQ YDOXHV P D EH LRXQGHG IRUGLYS@\  SXLERVHY RQD

%8)) (56

7KH 96IHUTP (W \KH DP RXQAR QHIDWH ,QGH & UHGAWKDWP D\ EH DSSTHG \R \WH $ FFRXQNS DOH DARFDMG \R DQ,QGH 6 WDWI\ : H Z IOGHFOUH 96KITHY WDV LO
EH DYDIDE®I RQ\WH ,QGH 6 \WDMI\ 6\BWY DWW IRUHDFK ,QGH 6 WDWI\  7KH P IQP XP 98XIIHUGBYHCRIHUHG XQGHUWH $ QOXIW IV

7TKHS QXU RIHY ,QGH 6 WDWMI IHV Z WK DG 9IIHY 7KH %XI1HULY WH DP RXQAR! WH SURWIFWG QHJ DAYH UMD $ Q. QHJI DWYH ,QGH
&UHGIW IQ H FHW RI WH %6XI T HUUHGXFHV WH $ FFRXQU® DOXH DERFDWG VR WH , QGH 6 WDWI\



(;$03/(

,QGH 6\WDWU\ 6\BWY DWW

,QGH 6 \WDWI\ <HDU3 RIQAIR 3 RQAZ W & DS DQG D 9XIIHY
,QCH 9DGH DWQEH 6\ADWWI\ 6\BAW D

,QCH 6\WDWI\ 9DVH

QG 6\WDWI\ ( QG DM

,QGH 9DOH DWQGEH 6WDMI\ ( QG' DM

,QGH 5HAQ

QG 6\WDWI\ %DVH XSRQ,QGH 6WDWI\ ( QG DM

YHFDXVH WH %aXI  HUSLIRWFW WH | LDV R WH®W WH,QGH 6 WDWI\ RQ® H SHUHQFHY D RW ,QGH 5 HXLO 9XITHU / RW RU

7KHIR®Z 1QJ \ HDU DWXP Q) \WH VDP H,QGH 6 WDWMI\

QGH 6WDWI\ ( QG' DM

,QGH 9DOH DAVQGH 6WDWI\ ( QG' DM

QCH 5HMY

\QGH 6WDWI\ %DVH XSRQ,QGH 6WDWO\ ( QG' DM

94HFDXVH WH %6X1 1 HUSLRWFW DI DIQUWAKH LW RI WH®W \WH ,QGH 6 WDMI\ H SHIHQFHY QR RW Rl $ FFRXQW DXXH EHFDXVH WH W 1Q WH ,QGH
SHMQZDVOW WDQWH  %XIIHU
32,1772 32,17 7+ &$3,1' (; 67587(* <

7KH&DS 5D IV \WH PO IP XP DM \WDAP D EH FUHGIWG W DQ ,QGH 6\WDWJ\ IRUDQ. JIYHQ ,QGH 6WDMI\ 7HP $ GUHHOAKDS 5DM P D\ EH GHFOUAG IRU
QUHHNQEFHV %<IIHY DQG,QGH 6\WDMI\ 7HP V 7KH 3 ROAR 3ROZ W &DS QG- 6WDM\ IVDYDIDE®IQ ~ DQG  \ HDUTHP V

J\WH,QGH 5 HMUQ LY SRVMYH DQG HTXDOR RUJUHDWUWDQ\WH & DS 5 DM WHQWWH ,QCH & WHAWY HTXDOR \WH &DS 5 DM 1 \WH ,QGH 5 HMUD LY SRVMYH EXWBIWY
\WDQWH &DS 5 DM WH ,QCH & UHAWY HTXDOR\KH ,QGH 5 HMWD

JWH,QGH 5 HMWQ LY QGHIDWYH EXWBMY \WWDQ RUHTXDOR \KH 96XITHU \WH ,QGH & UHAWY ] HIR 2 WHZ IVH WH ,QGH & UHAWY HTXDOR \WH GHIDWH ,QGH 5 HMDIQ
H FHW R \WH 9%XIIHU

(;$03/(6 $1°'
&Ds 9xIIHU
$  8SVIGH SRWMQUDCHTXDY RWH Q3 5 HMQXSWRD&DSR
L ([DPS® U\WH,QGH IQFUDWGE.  DQDP RXQAKDWY GMW \WDQWH &DS WH ,QaH & UHAWE RXG EH
L ([DPS®l LWH,QH IFUDVHGE ZKIFK IV JBDMAKDQWH &DS WH ,QaH & UHAWZ RXG EH ZKIFK IV HTXDOR \WH &DS 5 DM

$ 3 DUADOGRZ QUVIGH SIRWIPARQ LV SURYIGHG WURXI K \WWH 96X HUZ KHUH , QGH| ®WHV Z MKIQ KH %I HUDUH SIRMPMG ,QGH GWHY WDV FHHG \WWH %K1 HUZ L
UHVXONQ D ®W R $ FFRXQN®DOH

L ([DPS® L\WH,QH GFUDWHGE DQDP RXQAZ MMIQWH %XIIHUKH ,QGH &UHAWZ RXGEH  ZIW QR BW R $ FFRXQM@DOH

L ([DPS® ULWH,QH GFUHDWGRE ZKIEK IV JUHDWUWDQ \KH 9<IIHU WHUH Z RXG EH D ®W R $ FFRXQVY® DAH EHFDXVH \WH , QGH
&UHAW RX@ EH

7KH 1QUWDC& DS 5 D DSS@HV W \WH IQWO,QCH 6 WDMI\ 7HP @ H Z 1QGHFOUH D &DS 5 DM IRUHDFK VXEVHTXHONQCH 6 WDWI\ 7HP ,QVRPHFDVHV ZH P D\

GHFDUH D &DS 5 DWM IRUDQ,QGH 6 \WDWI\ DV 3XQFDSSHG IQ ZKIFK FOVHWH P O IP XP ,QGH &UHAWRX P D\ UHFHYH IV HTXDOR \WH ,QGH 5 HMWD VXENMPNIR \WH
9XIIHU



6 XEVHTXHQA&.DS 5 DWWV P Di EH KL KHURUBZ HUWDQ WH IQMDCE: DS 5 Dvi EXVZ LOQHYHUEH BMW \KDQWWH * XDUDQMHGO QP XP &DS 5 DM 6 XEVHTXHQA&.DS 5 DV
DUH [P SDRMG B\ FKDQU HV 1Q YDURXV HFRGRP IF IDRRY DQG P D GLIHUILRP WH &DS 5 DMV XVHG IRUGHZ. FRQADFW RUIRURWHUFRQRDPW IM/XHG DWALHUHQNP HY
: HZ OGP IH Q2 &DS 5 DMV RQ D EDVY \WDWERHY QRAGVFUP IQDW XQIDIL® Z MKMIQ DQ. FOW R FRQADFW 7KH * XDUDQMHG 0 IQP XP &DS 5 DWW YDUHV E\
,QGH 6WDMI\ 7HP DQG9%6XIIHU

7KH* XDUDQMHGO 1QP XP &DS 5 D HTXDY IRUD RQH \ HDU,QGH 6 WDWI\ 7HP ZI\W D 9XIIHY IRUD RCH\ HDU,QGH 6 \WDWI\ 7HP ZI\WK D
9XI1HU DQG IRUD RCH\ HDU,QGH 6 WDWI\ 7HP ZIW D YXITHJ 7KH* XDUDQMHG 0 1P XP &DS 5 DWW HTXDY IRUD WUHH \ HDU,QGH 6 WDWO\ 7HP
ZI\W D 9XIIHU DQG IRUD \WUHH \ HDU,QGH 6 WDWO\ 7HP Z W D YXIIHU 7KH* XDUDQMHG O IQP XP &DS 5 DM HTXDY IRUDML \ HDU,QcH
6 WDWI\ 7HP Z I\ D 9XIHUDQG IRUDM[ \ HDU,QGH 6 WDWI\ 7HP ZIW D YXIIHY

7,(5(" 3%$57,&,3$7,215%7( ,1' (; 675%7(*<

7KH 3 DUFISDVRQ 5 D LV \WH SHIFHQBUH Rl DQ,QGH 5 MWD \WDWP D\ EH FUHAWMG R DQ,QGH 6 MDMI\ IRUDQ JIYHQ,QGH 6WDWI\ 7HP : HZIOGHFOWHD W
71HU3 DMASDIRQ5 DWW QG 71HU3 DMFASDIRQ'5 DWW DQG D 71HU/ HYHIDWNH WBWR HDFK ,QGH| 6 WDWI\ 7HP 7KH  VWATIHUS DMFASDMRQ 5 DWM IV XVHG \R FDBXOWM
WH QG &UHAWDWRADIMG Z W DQ ,QGH 5 HXUD G/ \KDQ RUHTXDOR WH GHFOUHG 7IHU/ HYHO7KH - QG 71HU3 DUMFASDURQ 5 DM IV XVHG \R FDBXOW WH ,QGH
&UHAWDWRADMG Z M DQ. ,QCH 5 HMUQ J UHDWIUKDQ \WH GHFOUAG 71HU/ HYHOS$ GlLIHUIHQUE DIFSDMIRQ 5 DV DQG 71HU/ HYHCP Dv EH GHFOUHG | RUGIIHIHQAQEFHY
%Y DQG,QGEH 6WDMI\ 7HIP V 3 DIMFSDMRQ5 DMV RQD DSS® Z KHQWWH ,QGH 5 HMD LY SRVMYH

J\WH ,QGH 5 MWD LY EHETHHQ] HUR DQG WH GHFOUHG 71HU HYHOWHQWH ,QGH & UHAWY HTXDOR \WH ,QGH 5 HMUD P XAIBOHG E\ \WH 3 DUMFASDMRQS DM IRUKH WA
WU || WH ,QGH 5 MWD LV JWHDMUWDQ RUHTXDOW \WH GHFOUHG 71HU/ HYHO WH ,QGH & UHGAWY \WH VXP R \KH 71HU/ HYHO,QGH 5 HXWD P XUSOHG B\ \WH
3 DIMFSDMRQ 5 DM IRUMH  VWWHUDQG \WH UHP DIQIQ) ,QGH[ 5 HUMUD P XE@BHG B\ WH 3 DWFSDURQ 5 DWW IRUMWH QG MU |1 WH ,QGH 5 HD IV QHIDWH EXVBIW
\KDQ RUHTXDOR \WH 9XIIHU WH ,QGH & BHGWY ] HR 2 WHZ IVH WH ,QGH & UHAWY HTXDOR \WH QHIDWH ,QGH 5 HADIQH FHW R \WH 96XIIHU

(;$03/(6 $1°

W7 |HU3 DIMFSDMRQ 5 DWW @ 71HU3 DMFASDIRQS DM 7IHY HYHO 9XIIHU
$ 8 SVIGH SRWMQADCHTXDO \WH ,QGH 5 HMUD P XABMHG B\ \WH 3 DUMFISDURQ 5 DVl DWRFIDWG Z W \WH 71HU HYHOR
R ([DPS® UWH,QGH IQFUDWGE ZKIFK IV MW WDQWWH 71HU/ HYHOWH ,QGH & UHAWZ RX@ EH R \WH ICFUHDVH Z KIEK Z RX@
EH
R ([DPS®l I WH,QCH I QFUDWHGE ZKIFK 1V DERYH WH 71HU/ HYHOWH ,QGH & UHAWZ RX@ EH ROWH AW  IQFUHDVH SV

R \WH UHP DIQQY IGFUHDVH Z KIEK HTXD®
$ 3 DUADOGRZ QUVIGH SUIRWFMRQ LY SURYIGHG \WURXI K WH %6XI1HUZ KHUH LQGH GWWHV Z WIQ WH %6XI1HUDUH SIRMPWG ,QGH GWHV \KDWH[ FHHG \WH 96X HUZ LG

UAVXONQ D B®W R $ FFRXQV® DOH
R ([DPS® LWH,QEH GHFUHDVHGE DQDP RXQIZ MIQWH 96IIHUKH ,QGH &UHAVWZ RXGEH  ZIW QR BW R $ FFRXQM DOH
R ([DPSBI Il WH,QE{ GHFUDVHGE ZKIFK 1V JUDMIKDQ WH %6XIIHU \WHUH Z RX@ EH D ®W R $ FFRXQAS DOH EHFDXVH \WH ,QGH
&UHAW RXG EH

TKHHIVQRP DO IP XP DP RXQAR ,QGH & UHAWZ WY D 71IHUHG 3 DMASDURQ 5 DM, QGH 6 WDWJ\

7KH [QUIDO3 DMFASDIRQ 5 DMV DQG 71HU/ HYHY DSSO \R \WH IQUWD0,QGH 6WDWUI\ 7HP : H ZIGHOUH QHZ 3 DWFASDIRQ 5 DWV DQG 71HU/ HYHY' IRUHDFK
VXEHTXHQNVQCH 6 WDWI\ 7HUP

6 XEVHTXHQAB DUFISDURQ 5 DMV P D EH KLIKHURUGZ HUWDQ \WH IQUDOS DMFASDMRQ 5 DMV EXWZ L@GHYHUEH B/ WDQ \KH * XDUDQMHG 0 QP XP 3 DUFISDURQ
5DW 7KH * XDUIDQAMHG 0 1P XP 3 DUMFSDMRQ 5 DM HTXDY 6 XEVHTXHQAT IHU/ HYHY P D\ EH KL KHU RUGZ HU\KDQ \WH (QUDO7 IHU/ HYHOBXWZ I@CHYHU
H FHHG WH * XDUDQMHG O D] 1P XP 7IHU HYHO7KH* XDUDQMHGO Df [P XP 71HU/ HYHCHTXDW

6 XEVHTXHQAB DMFASDUIRQ 5 DWWV DQG 71HU/ HYH® DUH [P SDPWG B\ FKDQIHV 1Q YDURXY HFRQRP IE IDRRY DQG P D\ GLIHUILRP \KH 3 DWMAISDUMRQ 5 DMV DQG 71HU
1 HYHY XVHG IRUQHZ FRORDFW RUIRURKHUFRQIDPW M/XHG DAGLIHIHQMP HY © H Z LOGHWUP IQH QHZ 3 DIMFASDMRQ 5 DMV DQG 71HU/ HYHY RQ D EDVIY WDWGRHV

QRIGVAUP ICDW XQDILD Z MIQDQ. FOW R FRORDFW
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7KH' XDO IWHAMRQDOQEH 6 WDMI\ SIRYIGHV L DQ,QEH & UHAWATXDORWWH ,QGH 5 HMUWD XS \R D &DS 5 DWW Z KHQWWH ,QGH 5 HXD LV SRMYH DQG 1L DQ,QGH
& UHGAWHTXDOR WH DEVROWM YDOH R WH ,QGH 5 HMWD Z KHQ WH ,QGH 5 HMWD LV QHI DWH DQG HTXDOR RUZ WKIQ WH 96XIIHU 7 KH DEVROMW YDOH R \WH ,QGH
5 HMUD LV \WH YDOH Z MRXWIHI DUG VR \WH P DIMHP DIFDOIQ SRVMYH RUGHIDIYH R \WH ,QGH 5 HMD

7KH&DS5DMP D YDU B ,QaH ,Q3H 6WDMI\ 7HP DQGIXIIHU7KH' XDO IHAIRGDOQEH, 6WDMI\ LV DYDIDEBIIQ  \ HDUDQG  \ HDUZHP V

JWWH ,QGH 5 HAMUD 1V SRMYH DQG HTXDOR RUJ UHDWUWKDQ WH & DS 5 DN \WHQ WH ,QGH & UHGAWY HTXDOR \WH &DS 5 DWW | \WH ,QGH 5 HMUWD 1V ] HIR RUSRVMYH
EXWBW \KDQ\WH &DS 5 DM \WH ,QCH - & UHAWY HTXDOR \WH ,QGH 5 HMWD

J\WH ,QGH 5 HMWQ IV CHIDYH DQG LV Z WIQ RUHTXDOW \KWH 96XITHU WHQ \WH ,QGH & UHAWZ LOEH \WH DEVROW YDOH  Z BKRXWUHI DG \R \KH P DIKHP DWFDOMIQ
SRMYH RUQHIDWH R WH ,QGH 5HMQ 2 \WHZ VH 1L \WH ,QGH 5 WD LY QHI DWYH DQG H FHHGY WWH 96XITHU \WHQWH ,QGH - & UHAWE IEH QHI DWYH DQG HTXDOR
\KH ,QGH 5 HWUD SAV \WH 9aXITHU

(;$03/(6 $1'
7KHVWH H DP SBVDWHEDVWHGRQ \ HDU,QGH 6 WDWMI\ 7HP V

&Ds OXIIHU
$  8SVIGH3RWMDO, WH,QGH 5 HMDL SRMYH WH ,QGH & UHAWY HTXDOR\KH ,QGH 5 HMD XS \R\WH &DS 5 DM
([DPS®I | \WWH,QGH IQFUDVHGE Z KIFK IV MWV \KDQWH &DS 5 DM WH ,QGH & UHAWZ RX@ EH
([DPS®I | WH,QGH IGFBHDVHG B\ ZKIFK IV JUDWUWDQ WH &DS 5D WH ,Q3H & UHAWZ RX@ EH ZKIFK IV HTXDOR WH &DS
5 DM

T * UIRZW 3RWIQWDCY MK 1 HIDWYH ,QGH 5 HWLD 1 \WH ,QGH 5 HMD 1V GHI DIWH DQG Z WILQ RUHTXDOMR WH %6XI1HU \H DEVRGAM YDOH Rl WH ,QCH 5 HMD
Z I@EH XVHG IRUWH ,QGH & UHAW

([DPSB® | \WH,QaH GHFUHDVHGE DQDP RXQWZ MIQWH %I IHU\WH ,QGH & UHAW RXG EH

([DPs® | WH,QCH GHFUDVWHGE DQ DP RXQNHTXDOR \WWH 9oXIIHU \WH ,QCH & UHAWZ RX@ EH
¥ 3DUADO RZOVIGH 3WIRWFWRQ | WH ,QGH 5 HMWD IV CHIDWH DQG H FHHGV WH 9XITHU ,QGH ®WHY WDWH FHHG WH 9XITHU Z LOUHVXOMQ D BW R
$ FFRXQM DOH
([DPS® | WH,QCH GHFUDWHGE ZKIFK IV J UHDWUWKDQ \KH YXIHUWH ,QCH & UHAWZ RXG EH

7KH 1QWDC& DS 5 D DSS@HV W \WH IQWDO,QCH 6 WDMI\ 7HP @ H Z 1QGHFOUH D &DS 5 DM IRUHDFK VXEVHTXHONQCH 6 WDWI\ 7HP ,QVRPHFDVHV ZH P D\
GHFOWHD&DS 5 DM IRUDQ,QGH 6 WDWI\ DV 3XQFDSSHG 1QZKIFK FDVHWHP O IP XP ,QGH &UWHAWRX P D\ UHFHLYH LV HTXDOR WH SRUMYH ,QGH 5 HMWD

6 XEVHTXHQA&.DS 5 DWWV P Dy EH KL KHURUBZ HOWWDQ WH IQMDCE: DS 5 Dii EXVZ LOQHYHUEH GMW \KDQWWH * XDUDQMHGO QP XP &DS 5 DM 6 XEVHTXHQA&.DS 5 DV
DUH [P SDRMG B\ FKDQI HV 1Q YDURXY HFRGRP IF IDRRY DQG P D GLIHUILRP WH &DS 5 DWWV XVHG IRUGHZ. FRQADFN RUIRURWHUFRQRDRW IM/XHG DWALHUHQAP HY
: HZIQGWP IQH QHZ &DS 5 DMV RQ D EDVIV \WDWERHV QRAGVFUP LQDWM XQDIL® Z MIQ DY FOW R FRQIMDFW 7KH * XDUDQMHG 0 IQP XP &DS5DMP D YDU B\
,QGH 6\MDMI\ 7THP

7KH* XDUDQMHGO IQP XP &DS 5 DM HTXDY IRUDRQH\ HDU,QGH 6\WDMI\ 7HP ZMKMD  9IIHU7KH* XDIDQAMHGO IQP XP &DS 5 DM HTXDY
IRUDM[ \ HDU,QGH 6WDWMI\ 7HP ZOMKD  9&XIIHU IRUDM[ \ HDU,QGH 6WDWU\ 7HWP ZIWD  %XIIHUDQG IRUDML \ HDU,QGH 6 DWW\
THP ZWD  9XIHU
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<RX FDQ FDSWUH \WH 3 HURUP DQFH / REN9DOH R DQ,QEH 6 WDAWI\ RQDQ 9DODMRY' Di GXUQ) WH ,QGH 6 WD\ 7HUWP \WWURXIK RXU3 HURUP DQFH/ RAN I HDWMUH
$ 3HURWP DGFH/ RANP D\ EH UHTXHWAG RQ DQ. 9DODMRY' D SURUWR WH ,QGH 6WDWI\ ( QG' DM : H Z L@XVH \WH 3 HURUWP DGFH / RFN 9DOH DANH HOG R \WH
9DODMRY ' D WDWZ H UHFHYH \ RXU3 HURWP DQFH / RAN 5 HTXHWY, | \ RX H HUIAVH D 3 HURWP DQFH / RAN \ RX Z LOQR GQIHU SDWASDM 1Q \WH ,QGH 6 WDWI\
SHURWP DQFH IRUWH FXUHOAQGEH 6 WDWI\ 7HWP DQG\ RX P D UHFHLYH GMWY WDQ WH IXQYQGH & BHAWRUGMY WDQ \WH I XGBURMAIRQ R \KH 96XI1HU \WWDQ\ RX Z RXG
KDYH UFHYHG LL \ RX Z DIWMG IRUXV \R DSSO \WH ,QGH & UHAVWRQWH ,QGH 6WDWI\ ( QG' DM

2QD ROH 3HURP DQAH / RAN PD\ RFFXUIRUDQ. JIYHQ ,QGH 6WDWI\ GXUQ) D UNVSHAH ,QGH 6\WDWI\ 7HP  3HURWP DQFH / RANV P D\ QRAEH DSSTHG
UHRDAIYHO DQG P XVAEH IRUMH IX@DP RXQAR! \WH 3 HURWP DGFH / REN9DOH 3 HURWP DQFH / REN UHTXHVIV IRUBMY \WDQ \KH IX@DP RXQAR! \WWH 3 HURWP DQFH / REN
9DOH DUH QRUBHIP WG

2 QFH D 3 HURWP DGFH / RAN KDV EHHQ H, HEXWMG IMFDQCRWEH UHYHWHG DQG WH 3 HURWP DQFH / REN 9 DOH Z LOQRWOFPWMDW IRUWH UMAR WH ,QGH 6 WDMI\ 7HP
Z W \WH H FHSURQ Rl EHQJ UHGXFHG IRUZ WWGUDZ DY DQG UHDARFDIRQY R GLIHUHONQGH 6 WDWMJ LHV \WWDWDUH IRUDQ DP RXQABMY \KDQ \WH I X@8 HURWP DQFH / RPN
9DOH SDMDOUHD@RFDMRYY  7KH 3 HURWP DQFH / RAN 9DOH LV UHGXFHG IRUDQ. Z WGLDZ DY DQG SDMIDOUHD@RFDMRQY \WDWRFFXUEHE HHQ DQ ,QGH 6 WDMI\ 6\
" DWW DQG,QGH 6\WDWI\ ( QG' DWW 1Q WH VDP H SURSRMIRQ WDVKH \RBCZ WGLDZ DORUUHDA@RFDMRQ DP RXQAHGXFHG WH ,QMIP 9DOH 7KH 9DBDMRQ' D XSRQ
Z KIEK \WH 3 HURWP DQFH/ RANILY H HFEXWMG LY NQRZ Q DV \WH 3 HURWP DQFH/ RFN' DM

8SRQ H HFX\W D 3HURWP DQFH / RAN WH 3 HURWP DGFH / RN 9DGH Z LOUHP DIQ 1Q \WH ,QGH 6WDWI\  <RX ZIEH DEGI W UDMFDW DQ SRMRQ R WH
3HURWP DQFH / RAN 9DGH \R DQ. DYDIME®! ,QGH 6 WDMI\ RQWH GH WQGH $QQYHYDUY ' DM ) RUP X@A HDU,QGH 6 \WDWI\ 7HP V UHDERFDMRQ\R D QHZ ,QGH
MDA\ 1V SHIP WG RQ,QGH $QQYHWDY * DMV RFFXUIQY SURUVE \WH ,QGH 6\WDMI\ ( QG DM Z MWRXVEHQD VXEMPWR WH ,QMIP 9DGH 7KH 3 HURWP DGFH
/ RAN9DOH 1V UHGXFHG IRUDQ. Z WGLDZ DO DQG SDMDCUHDTRFDMRQY DV RAIHG DERYH 2 QWH ,QGH 6\WDWI\ ( QG' DM DQ. UHP DIQQU 3 HURWP DQRH/ REN 9DOH
P XWAEH U-DERFDWG \R D GHZ ,QGH 6\WDWU\ RUUHQHZ HG \R WH VDP H ,QGH| 6 WDWJ\ 3 ®DVH VHH WH 30 DODJIQ) <RXUS FFRXQWODOH  VHAIRQ |RUDGGMRGDC
IQRP DURQ

$ 3HURWP DQFH/ RANP D\ EH IP SBP HOMG IQWR ZD\'V D P DQXDOB HURWP DQFH/ RANRU DQ DX\RP DM 3 HURWP DGFH / REN . H P XVAUHFHLYH D P DQXDC
3HURWP DQFH/ RAN'5 HTXHWR* RRG 2 WEHUEH RUH \WH HQG R \WH FXUWHQM DODIRY' D \REERN DQ,QGH 6 DM\ RQWDWED, 2 \WHZ MH WH 3 HURWP DQFH/ REN
" DWW Z LORFFXURQWH QH V@ DODMRQ' D \WWDW RXUS HTXHWY 1Q* RRG 2 LEHU ) RUDQ DX\WRP DU 3 HURWP DQFH/ RN\ RX VHVD VB HADWE KIEK \ RX Z RX@ ONH WH
3 HURWP DQFH / RAN VR \BNH HIHPADX\RP DUWFD@®  7DU HW DUH HABEQUKHG DV D SHIFHQEI H DQG UH GPWAH FKDQIH LQ WH 3 HURWP DQFH / RAN 9DGH NQRZ Q DV WH
3HURWP DQFH / REN 9DGH UMM : H FDBXOW WH 3 HURWP DQFH / RFN 9DOH UMD DQG GHMUP IGH I D \BUHWY BDFKHG B\ FRP SDUQ) \WH 3 HURWP DQFH / REN
9DOH DV R WH FBVH R EXVIGHW RQWH FXWHQ/B DODURY' D \R\KH ,QGH 6\WDWI\ %OVH 1 WH 3 HURWP DQFH / RFN 9 DOH UG v J UDMUNKDQ RUHTXDOR \WH
HWBEQAKHG \BU HABHUFHQEU H - \WH DXVRP DV 3 HURWP DQFH / RAN Z IOEH H HRX\WG DVWKH HQG Rl WDVW/OP H 9 DODMRQ' D DVWKH FEMQI 3 HURWP DQFH / RFN9DOH
<RX FDQ FKDQIH RUFDGFHOBU HW DADQ. WP H EHIRUH Z H H HRX\W D 3 HURWP DQFH / RAN ( DRK ,QGH 6 WDWJ\  \BU HW DX\VRP DWFD® H SIUH RQ WH HDUHUR WH
3HURWP DQFH/ RAN' DM RUWH QWO DODMRY' D EHIRWH WH ,QGH 6WDMI\ ( QG' DWW <RX FDQ DOR FDGFHCD \BUHVWE\ UHTXHWIU D P DQXDC8 HURWP DQFH / REN
EHRUH WH \BU HALY UHDFKHG % VHMQU VB HW \ RX DUH DXWRU IQ) XV \R DXVRP DUFED@ H HEX\M D 3 HURWP DQFH / RAN DWINH HQG R \WH 9DODMRQ ' D\ RQ \WH
3HURWP DQFH/ RAN' DV XSRQ Z KIEK \WH VB HAY BHDFKHG <RX P D\ HABEQUK DQG P DQDIH DXVRP DV 3 HURWP DGFH / RANVBU HW B\ FRQIBFICY. XV DWRXUS HYEH
&HOMU <RXU) IQDGADB LRHVWIRCDOLL DX\WRUL HG FDQ HWIEQVK DQG P DQDI H WH DXVRP DU 3 HURUP DQFH / RENBLI HW WURXJ K \ RXUDFFRXQURQ RXUZ HEVIWM

$X\URP DI 3 HURWP DGFH / REN \BUHW GMW WDQ RUHTXDOR ~ DUH CRASHIP IMKG 2 QD XSSHU RUSRVMYH \BA HASHUFHQEU HV LGN SRVMYH 3 HURWP DGFH
/ RAN 9DOH UM DU DIBZ HG $ GAMRQD® \BUHW P XVWEH J UHDWU \RDQ \ RXU FXWHQAG HURWP DQRH / RAN 9D0H UMD ) RU3 ROMR 3 ROAZ W &DS ,QGH
6 WD IHY DXVRP DU 3 HURWP DQRH / RAN VB HW P XVWAEH BMY WDQ \WH WBAMG &DS 5 DWW ) RUDXVRP DM 3 HURUP DQFH / RAN. VWY D B HWFBVH VR \KH FXUHQW
3HURWP DQFH/ RAN9DOH UMD P D\ FDXVH D 3 HURUP DGFH / REN R RFFXUVRRQ DIWMUHVIBEQUKIQ)

: H UHVHYH WH W KWIR @P MMH XVH Rl WH 3 HURWP DQFH / RFN THDUUH |RUFHUBIQ ,QGH 6 WDWI LHY $ GAMRQD@ ZHP D GVFRQWOXH WH XVH RI WLV
THDW(WH IRUIXVH 3 HURWP DQFH/ RFN LHTXHVW DADQ. WP H

$ 3HURWP DQFH / RAN FDQ KHS HIP LW GRXEWDERXWIXMUA ,QGH 6 \WDWJ\  SHURWP DQFH DQG SRMQID® @ MIKH 1P SDAAR| D QHIDWH ,QaH & UHAW RX Z RXG
RWHZ VH UFHYH 7KH GLVDGYDQWI H Rl H HFXWQJ D 3 HJRUP DQFH/ RFN LV WDVINH UHBIYDQWQGH 9DOXH FRX@S LQFUHDVH B\ WH ,QGH 6 WDWU\ ( QG' DM
DQG \ RX Z L@QRWSDUAFLSDW LQ WDAWOQFUHDVH ,Q DGGIMRQ Ul \ RX H HEXW D 3HURWP DQFH / RFN \ RX P Di UHFHLYH GMV WDQ WH | X@SURWIFURQ Rl WH
9%6XI 1 HU WDQ\ RX Z RX@ KDYH UHFHLYHG LI \ RX Z DIMG IRUXV VR DSS® WH ,QGH & HGIMRQ WH ,QGH 6 WDWMI\ ( QG' D



& DOXOMRQ RI WH 3 HIRWP DOFH/ RFN 9 DXH

7KH3HIRWP DQFH/ RFN 9 DAH FDBXOMRQ LV WH VDP H IRUHDRK ,QGH 6 WDWI\
3HURW DQFH/ RAN9DGH LV HTXDOR > @ZKHH

1V \KH IDIUYDOH R WH ,QGH 6 WDMI\ 9DVH R DQ,QGH 6 \WDWI\ RQ \WH 9DODMRY' D WH 3 HURWP DQFH / RN 9DOH LY FDBXOWG WY GHMP ICHG DV $
+% ZKHH

$  WH,QGH 6D\ %DVH RQWH 9DODMRY' D R WH FDBXOMRQ

% \WH IDUYDOH R \WH RSURQY XQEHUIQUDCP DINHWFRQAMRQY Z W GHDUIQMSROMRQ\R \WH HOG R WH ,QGH 6 WDMI\ 7THP Z KHQ \WH YDOH EHFRP HV
1HR

1V \WH IDIUYDOH R UHSTFDUZY SRUNRIR R RSWRQY RQ\WH 9DODURQ' D R \WH FDBXOMRQ

7KH IRBZIQ) ( [ DP S GHP ROMDWY KRZ D P DQXDOB HURWP DQFH / RAN FRX@G Z RIN 7KH QXP EHY XVHG DUH K\ SRHWFDO$ SSHQA[ $ SURVIGHY DQ ( [ DP SBI R
KRZ DQ DX\¥P DM 3 HURWP DQFH / RAN FRX@ ZRIN 3 BDVH VHH [9DOIQ) <RXU, QYHR HOADOG .OMIP 9DOH R .QGH 6 WDWILHY IRUIXUWHUGHVBIORQ KRZ. \WH

,QMUP 9 DOH DIVMUD 3 HURWP DQFH/ RANIQ\WH EHBZ H DP S®! LV FDBXDWG
([ DP S® 0 DOXDOB HURWP DQFH/ RFN 9 DOXH FDBXOMRQ

,QWLY H DP SBI WH IQUDCSUWHP IXP R IV DWXP HG \R EH DEBFDWMG Q \HDU,QGH 6WDWI\ \WMP  Z WK \WH HBIRMG IQGH RQ
$  WWXH' DM
Qe 6\DWI\ 6\BAW DM
T ,QCH 6WDMI\ YDWH $
$ 0 DUHWQEH 5DWRQ,QEH 6WDMI\ 6\BW DM &

20 D P DQXDCB HURWP DQFH / RAN 5 HTXHWAY WHFHYHG 1Q* RRG 2 LEHU DQG QR Z WWGUIDZ DY KDYH EHHQ P DGH VIGFH WH ,QGH 6 MDA\ 6\BW DM 7KH
3HURWP DQFH / REN Z L@EH SURFHWHG DWINH HOG R WH GD\ RQ %HEZ 1V \WH 3HURWP DQFH / RN 9DOH DQG ,QMIP 9DOH IRTRZ 1Q) \WH 3 HURWP DQFH
®NRQ

t 3HURWP DQFH/ RFN' DM
T QG 6\WDWI\ 9D $
1 7KHIDUYDOH R \WH RSWRQV XQEHUIQWIDGP DUNHWARQAMRQY Z WY GHDUIQMBROMRQ W WH HQG R WH ,QGH 6 WDWU\ 7HP Z KHQ\WH YDBH EHFRP HV] HR
%
0 DUNHWQGEH 5 DM RQ,QGH 6 WDWI\ 6\BAW DM &
&XWHQN DUNHWQGEH 5D
TIPHW([SWY (
t  7KHIDWUYDOH R UHSTFDMQ) SRWRIR R RSWRQY RQWH 9DODUMRQ' D\ R WH FDBXOMRQ
7KH 3 HIURWP DQFH/ RFN9DOH LV FDBXOWG DV IRTZ V
i WP $+% *
1 3HURWP DQFH/ REN9DGH
7KH,QMIP 9DOH DIVWUD 3 HURWP DGFH/ RAN LY FDBX@WG DV IRTBZ V
f $+t%[> & G 7> @

$WXP IQ) QR DEGMRCDOMDQVDRIRQY RFFXUDIMUWH 3 HURUP DQRH/ REN' DWW \WH ,QMUP 9 DOH DIVMU3 HURWP DQFH / RAN Z LOFRQIXH R EH FDBXTAMG DVWKH HOG
R HDFK 9DODMRY' Dv EXVWKHUH Z IQEH QR FKDQIH IQWH 3 HURWP DGFH/ RFNODOH $\VWKH ,QGH 6\WDWI\ ( QG' DM \WH $ FFRXQU@ DOH vV

+H +H +H
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3UFR/ IIH ,QUXWDQFH &RP SDQ R 1HZ -HWH  3UFR/UHR 1HZ -HWH D 3 XGHQIDO) LQDGAIDO&RP SDQ IV D AREN @H LQUXUDQRH FRP SDQ. RUDQ] HG 1Q
XQEHUWH OZV R WH 6\BM R 1 HZ - HVH WY GFHQVHG \R VHODH LOQVXUDQRH DQG DQQXIMAV 1Q 1 HZ - HYH DQG 1 HZ <RUN RQD DQG VHI VXK SURGXFW
SUP DUD WWRXIK DIIIDMG DQG XQDIIDMG AMMEXRY 3WUFR/LH R 1HZ -HYH IV D ZKR® RZ QHG VXEMADY R 3XFR / IIH ,QUXWDQFH &RP SDQ. ZKRWH

XGHP D\ SDUHOAY 3 XGHQIDO) LQDGADO,(F 1Q1 HZ - HWH DQG1 HZ <RWN

1RFRP SDQ RNHUKWDQ3WFR/ IHR 1 HZ - HYH KDV DQ ®1 DOMHVSROVELDV R SD\ DP RXQI \WDWMWRZ HV XQGHUIW DQQXIW FROADFW $ P RQJ RWHUWIQIV \KLY
P HDQV \WDWZ KHUH \ RX SDIMFASDWM 1Q DQ RSWRGDODVIQ) EHQH IMRUGHDW! EHQHIMDQG WH YDOH R \WDVWEHCH W FHHGY \ RXUFXUIHQ/S FFRXQU@DOH \ RX Z RX@ UHD
VRBID RQ WH DEIOV R \WH IM/XIQJ LQUXUDQRH FRP SDQ. \R P DNH SD\ P HQW XQGHUWH EHCHIMRXAWR! W RZ Q DWHW 3 IXGHQUDO) IQDQRIDO KRZ HYHU H HIRMAY
WLJ QUEDQAQ OIHQRH RYHUWH RSHUDWRQY DQG FDSMIOAKFMUA R 3UFR/ IHR! 1 HZ - HYH

3 XU/XDQAR \WH GHIYHY REQI DIRQY XQGHUB HAIRQ R \WH 6 HEXUMEV $ PR 36 HEXUMEVS FW DQG5 X®  WHUHXQEHU 3UKFR/ IHR 1 HZ - HWH GHIYHY
KLY SURVSHRMY \R FXUHOAR Z GHY \WDWUHMGH RXAMCGH R \WH 8 QWG 6\BMMY ,Q DEGMRQ ZH P D CRAP DINWRURIHUEHHIW 1HDWUHY RUHQKDQRHP HQN \R
SWRVSHARYH RUFXUWHQR Z GHLY Z KIBI RAMGH R WH 8 QUMG 6\

18&25325$7,212) &(57$,1 ' 2&80 (176 %< 5() (5( 1&(

SUFR/UHR 1HZ -HWH IQFRERIDMY B\ HHHGFH IQR WH SURVSHRMY W $QQXDO5 HSRWRQ) RP . IRUWH SHURG HQEHG ' HRHP EHU DQG W
4 XDUM® 5HSRW RQ) RPP 4 IRUWH TXDUWM® SHURGY HQGHG.0 DK - XCH DQGBHOWPEHU UGG SXWXDOMR 6 HAIRQ D RU
6HARY G R \KH 6 HEXUMAV ( [ FKDQIH $ PAR 3( [ FKDQUH$FW ,Q DEEMRQ DOGRAXP HQW VXEVHTXHQ® IIBIGE\ 3KFR/ IHR 1 HZ - HYH SXW/XDQAIR
6HAIRYY D F RU G R WH ([ FKDQH$PADOR DU IQFRSRIDMG IQR WH SIRVSHAXY B\ BHHBHQFH © H Z IOSWRYIGH \R HDFK SHYRQ IQFOIAQ) DO
EHCHIEIDCRZ QHU\R ZKRP D SURVSHRMV LV GHIYHIG D FRS\ R DQ' RUDGR WH IQRUP DUIRQ\WDWKDY EHHQ LOFRUSRUDMG B\ UHIHUAQRH LOR \WH SURVSHRMY EXVWCRW
GHDYHUHG Z W \KH SURVSHRXY 6 XFK LOIRUP DMIRQ Z I@EH SURYIGHG XSRQ Z UMKQ RURDOUHTXHWADWGR FRAWMWR WH UHTXHWMUE\ Z UMY \R 3UKFR / IIH ,QUXUDGFH
&RPSDQ R 1HZ - HYH YURDG 6 WHHW1 HZ DN 1 - RUE\ FD@R) 358 © H ILBI SHURGE WHSRW DV UHTXILHG XQGHUWH ( [ FKDQIH
$PW7KH 6( & P DIQEIQY DQ , QMECHWAM \WDWRQEBIQV UHSRW SUR\  DQG LQIRWP DMRQ VABAMP HQW DQG RWHUIGIRUP DURQ UHI DLEQ) IWXHY \KDWIG! HBFWRQFD®
ZMWH6( & VWHHZZZ VEJRY 2 XUQMOHWDCGEUHW IV ZZ Z SIKGHOIDGFRP DX

7+( 6(3$5%7( $&&28176

7KH VHSDUDWM DFFRXQW DUH Z KHUH 3UFR / IH R 1 HZ - HWH VHW DVIGH DQG LQYHVV \WH DAWHW VXSSRUMITU \WH $ QQXIW 7KH DWHN R HDFK VHSDUDM DFFRXQW
DUH KHG IQWH QDP HR 3UFR/ IHR 1 HZ - HWH  DQG BUD® EHBQI R XV : H Z LGP DIQEAQ DWHW 1Q HDFK VHSDUDWM DFFRXQAZ W D VRVBCP DUNHWDGH DABDW
HTXDOR \WH FDVK VXWHQGHUYDOH DQG RKHUMELMAY Z H P XMAP DIQEAQ UHDMMG VR WH $ QQXIW REQ) DIRQY VXSSRUMG B\ VXFK DWHW 7 KH REQI DARQY XQGHUWH
$QOXW DUHWRVH R 3UKFR/ IHR 1 HZ - HWH  Z KIEK IV WWH DMAVXHUR! \WH $ QQXIW DQG \WH GHSRVMRUR! \KH VHSDUDW DFFRXQWV 0 RUH GHBIBIG LQIRUP DUIRQ DERXW
3WFR/ IHR 1 HZ - HYH IQFOEQ) W DXCQMMG FRVRIEDMG | LQDQRIDOABMP HQN 1V SURYIGHG LQ WWH 6 \BAWP HOWR! $ GAMRCDQQRIP DIRQ

SWKFR/UHRI 1HZ - HWH ) ®f LEGI 3WHP LIXP 9DUDE®I$ QOXIW $ FFRXQW

7KH DWHW VXSSRMQI REQ DIRQY EDVHG RQ DARFDMRQY VR \WWH 6 XE DFFRXQN DUH KHG 1Q 6 XE DFFRXQNV RN 3UXFR/ IHR 1 HZ - HYH ) Bf IEGI 3UHP IXP 9 DUDE®!
$ QOXIW $ FFRXQADOR UHHWHG \R DV 23 KFR/ IH R 1 HZ - HYH 9 DUDE®I $ QQXIW $ FFRXQW 3 KFR/ IIH R 1 HZ - HYH 9 DUDE® $ QQXIW $ FFRXQADWHN WDWDUH
KHG 1Q VXSSRWR! \WH 6 XE DFFRXQN DUH NHSVWHSDUDW [URP DORXURKHUDWHW DQG P D\ QRWEH FKDL HDE®! Z W (DELDMHY DUMQ) RXAWR DQ. RHUEXMQHW Z H
P D FRQGXFW7 KXV IQFRP H JDIQV DQG BWHV ILRP DWHW DERFDWG \R 3 R/ IH R 1 HZ - HWH 9 DUDE®! $ QQXIWY $ FFRXQADUH FUHGMMG VR RUFKDU HG DI DIQAY
3UFR/IIHR 1 HZ - HWH 9 DUDE®! $ QQOXIW $ FFRXQWZ MRXWIHI DUG W RKHUIGFRP H JDIQV RUBMHV R 3UFR/ IHR 1 HZ - HYH RUDQ. RKHUR! RXUVHSDUDM
DFFRXQN

SUFR/IHR 1HZ - HYH 9DUDE® $ QOXIW $ FFRXQAZ DV HABEQKHG B\ XV SXWXDOQAIR 1 HZ -HWH @Z RQO D SXFR/IHR 1HZ -HYH 9DUDE®!
$ QXW $ FFRXQADOR KRGV DWHW RI RKHUDQOXIMAV MXHG B\ XV Z W YDGHV DQG EHCHIW WDWYDUY  DFFRGQ) R \KH IQYHWY HOABHURWP DOFH R 3UKFR/ IHRI
1HZ - HYH 9DUDE®I$ QQXIW $ FFRXQWN

$ GGMRQDAQ RWP DARQ LHOMWG VR WH 3WXFR / UIHRI 1 HZ - HWH 9 DUDE® $ QQXIW $ FFRXQWY SURYLGHG LQ D VHSDUDWM SURVSHRXV
,QGH 6 WDWJ LHV 6 HSDUDW $ FFRXQW

$WHW VXSSRMD) WH ,QGH 6 WD IHV DUH KHG 1Q D QRQ IQUXOWMG  QRQ XQUY HG VHSDUW DFFRXQAHMIBEQKHG XQBHUL HZ -HYH ©Z  7KHVH DWHW DU
VXEMPR \WH FOIP V R \WH FUHAMRY R 3 KR/ IH R 1 HZ - HYH DQG \WH EHGH W SURYIGHG XQEHUWH ,QGH 6 WDV LHY DUH VXEMIPR \WH FOIP V SD\ IQ) DEIOW
R 3UFR/UHR 1 HZ - HYH
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$Q2 ZQHUGRH CRAKDYH DQ. IQMIHVIAIQ RUFDIP RQ \KWH DWHW 1Q WH 6 HSDUDWM $ FFRXQW,Q DAGMRQ QHIKHUDQ 2 Z GHUQRUDP RXQN DIBFDWMG \R \WH ,QGH
6 WDV LHV SDMFSDW LQWWH SHURWP DQFH R \KH DWHW KHG 1O \KH 6 HSDUDM $ FFRXQW

© H DUH QRARED DWG \R LOYHWIDFFRUEQ) R VSHALLLE J XIGHTHY RUVIDWU LHY H FHSWDV P Dy EH UHTXIHG E\ 1 HZ - HYH DQG REHUMBAM IQVXUDQRH ©Z V

7KH * HQHUDCS FFRXQW2 XUJHQHUDORE@ DMRQY DQG DQ. I XDUDQAMHG EHGHIW XQGHUWH $ QXN DUH VXSSRUMG B\ RXU* HQHUDGH FRRXQADQG DUH VXEMPWIR RXU
FOIPV SD\1Q) DEIOW 7UDQUMHU$ FFRXQADWHW D KHEG 1Q 3UKFR /IH R 1 HZ - HWH ¥ * HQHUDOS FFRXQW,Q \WWH 3D\ RAB\BIH DWHW VXSSRMD  DQQXIW
SD\ P HQW DUH KHG 1O WH * HQHUDG FFRXQWS WHW 1Q WWH * HQHUDGS FFRXQADUH QRAVH) UHI DG IRUMH H FOMYH EHQHIMR DQ. SDMFXQUFRORDPNRURED DIRQ
* HQHUDOS FFRXQADWHW DUH DOR DYDIDE®! W RXUJ HGHIDOFUHAMWRY DQG IRUFRQGXANY LRXULH EXVIGHW DRIYLEAY VXFK DV \KH SD\ P HOAR VDOUHY  UHQADQG
RMHURECDY EXVIGHW H SHOHY 7KH * HQHUDGS FFRXQMY VXEMIPWR UHI XOMRQ DQG VXSHYIMRQ B\ WH 1 HZ - HWH ' HSDUWR HOAR %DQNQI DQG , QUXUDQFH DQG
R \WH LOQVXUDQRH @7 V DQG UHI XOMRQY Rt DOMUMARUMRQY Z KHUH Z H DUH DXWRUL HG VR GR EXVIGHW
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3UFR/UHR 1HZ -HWH IV JHQHD® RSHQ R SURFHW [ICDGFIDOWDQVDRURQY RQ WRVH GD\ V \WDWIKH 1 HZ <RUN 6\REN ( [ FKDQIH 1<6( 1V RSHQ IRUMDGEQ
7KHH P D\ EH AUFXP ABGFHY Z KHUH WH 1 <6 (- GRHY QRAWRSHQ RQ D UHI XOUD VAKHGX®IG GDWM RUMP H RUFGVHY DADQ HDUHUMP H \KDQ VFKHGXBIG QRUP D
SP ( DAMQ7IPH * HHD® IIQDQRDOADQVDRIRGY UHFHYHGIQ* RRG 2 WBHUEH RUH \WH FERVH Rl U XOUWDAQ) RQWH 1 <6 Z IQEH SURFHWHG DFFRUEQ) \RWH
YDOH GH WEHMP 1OHG IRTRZ 1Q) WH FEVH Rl EXMGHW ) LGDQRIDOADQVDRIRQY UHFHYHG RQ D QRQ EXVIGHW GD\ RUDIMUWH FEVH Rl UHIXOUWDAQ) RQKH 1 <6 (
Z IOEH SURFHVWHG EDVHG RQ\WH YDGH GH WERP SX\MG RQWH QH VO DODMRQ' Dy
: HZIORWSUIRFHW DQ 1IQDGADOADQVDRIRYY IQYROIQ) SXUFKDVH RUUHGHP SWRQ REHY RQ GD\ V\WDWKH 1 <6 ( IV FBVHG 3UFR/ IHR 1 HZ - HYH Z LGDOR QRW
SURFHW 1LCDQRDOADQVDRIRQY IQYROIQ) SXUFKDVH RUUHGHP SWRQ RUEHY RIMDOVHY RQDQ GD\ \KDW

" MDAQI RQWH 1 <6( IV UMMEWG
" DOQHPHUHQR DVGHMP IGHGE WH6( & H MVP DNQI UHGHP SWRQ RUYDODMRQ R VHREXUMAN KHGS 1O \WH 6 HSDUDWM $ FFRXQNE SUDRWFDORU

" WH6(& B\ REHU SHP W \WH VXVSHOMRQ RUSRUBRGHP HONRUWH SURMAIRQ RN VHEXUMY KRTHLY

,Q FHUBIQ ALFXP \WBQRHY ZH P D\ GHHG R FRUHPWNH SIRFHVWIQ) R DQ RGHU ,Q VXFK FUFXP WBGFHV ZH P D\ IGFXUD W RUUHFHYH D J DIQ GHSHQAQI XSRQ\WH
SUFH R \KH VHRXUMY Z KHQ \WH RUBHUZ DV H HPXWMWG DQG \WH SUEH R WH VHEXUY Z KHQ WH RUEHULY FRUHAMG © W UHVSHRVIR DQ. JDIQ\WDWP D\ UMVXANURP VXK
RBHUFRUHAIRY Z H Z LGUHAIIQ DQ. VXFK J DIQ DV DEAMRCDCFRP SHQVDURQ IRUWHVH FRUMAURQ VHYIEHY

17(5,0 9$/8( 2) 1' (; 67587(* (6

2 QHDFK 9DODMRY' D GXUQ) \WWH \ HDU RKHUWDQWH ,QGH 6 WDMI\ 6\BW DWW DQG,QGH 6 WDWMI\ ( QG' DM HDFK ,QGH 6 WDMI\ 1V YDOHG XVQJ DQ,QMIP

9DOH 7KH ,QMIP 9DOH LV XVHG \R FDBXOW DP RXQN DYDIDE®! IRUZ MWGIDZ DO IQFGAQ) W WP DIF Z MKADZ DY VXWHGHU DQOXIWY DMRQ RUSD\ P HOAR D
GDWFOP 7KH,QMIP 9DXH DIR LV XVHG VR GHMP LOHKRZ P XFK WH,QGH 6 WDWMI\ %aDVH Z LOEH UHGXFHG DIMUD Z IWGLDZ DO

7KH ,QMIP 9DGH LV DOR IGFOGHG LQ WH $ FFRXQAS DOH DQG 6 XWHQGHU9 DOH \R UHGPWAH DP RXQAIQ WH DSSTFDEG! ,QGH 6 WDMI\ SURUVR \WWH ,QGH 6 WD\
(QG' DM 7KH,QMIP 9DOH UHGFW \WH YDOH R HDFK ,QGH 6 WDWI\ \INQ) LOR DFFRXQAIRH FXUHQABUEH R WH XQGHDIQ) ,QGH  WH \IP H UHP DIQIQ) XQUDKH
,QGH 6MDMI\ ( QG' DWW DQG WH FXWHQAYDOH R WH LOYHWR HQN Z H KDYH P DGH R IXQG RXURED DMRQY XQGHUWH ,QGH 6MDMI\  7KH ,QMIP 9DGH LV DQ
HWIP DWW R \WH FXUHQAYDOH R 1] HG LQFRP H DQG GHUYDMYH IQARKP HQN Z H FRX@ SXUFKDVH R DWXUH RXUDELON \R P HWRXURED DIRQY R \WH 2 Z QHUDWDQ
QG 6WDM\ (QG' DM : HXvH D SRURIR R 11 HG IGFRP H IQAKP HQW DQG GHUYDWHY W UHSTFDWM RXURED DIRQV \R FDBXOW ,QGH & UHAWRUWH QG|
6 WD IHY 7 KHVH GHUYDWHV DUH YDOHG XMIQJ \WWH %DFN 6 FKRBN 0 RGHO 7 KHUH DUH P DQ. H WMUCDADRRY \WDWP D\ P SDPAIKH , QMUP  9DOH LQFOIGIQ) FKDQIHV
IQWH ,QAFHV FKDQI HV 1Q WH IQMMHNIDM HQYILRGP HQADQG YROMDY

7KH ,QMIP 9DGH DWHWHV \WH IDIUYDOH R \KH DWHN DERFDWNG R \WH ,QGH 6WDAMI\ QG 6 WD\ %OVH SOV WH FXUHQAYDOH R WH SRIRIR R RSURQY
XU} HG \R UHSTFDW WH SHURUWP DGFH R \MHVH ,QGH[ 6 WDWMI LHV

7KH,QMIP 9DOH IRUKH DSSTFDE®!, QGH 6\WDWI\ 1V HTXDOR ZKHH
1V \WWH IDIUYDGH R WH,QGH 6 WDWI\ %DVH RQWH 9DODMRQ' D\ \WH ,QMIP 9DOH LV FDBXDWG
1V \WWH FXUHQAYDOH Rl WH UHSTEDME) SRUNRIR R RSWRQY
7KH IDIUYDGH R WH ,QGH 6 \WDWI\ %DVH LV P HDQAR UHSUHVHQAKH P DUNAWDOH R \KH IQYHWR HQW VXSSRUY HDFK ,QGH 6 WDWAJ\

7KH O DN DOH ,QGH 5 DM Z I@DSS® RQD XQIRP EDVV IRUD FOW R 2 Z GHY IQWH VDP H,QGH 6 WD\ DQG Z LOFH DGP IQMMUHG [Q D XQIRP DQG
QRQ GVFUP IQDWRY P DQQHU

7KH O DUNHVODOH ,QGH 5 DW IV WH %BRP EHUJ 8 6 ,QMP HADW &UWHAWQGH DM 7KH %BRPEHU 8 6 QAP HADWM & UHAWQGH LV \H UDW |RUWH
P DUV XMQJ) D VHAGXUMRQ 7 KH GXUDMRQ 1Y VIR UHSUHVHQAKH GXUDMRQ RN \WH IQYHMVA HOW VXSSRMGY WH ,QGH 6 \WWDWJ\ DQG P D CRAP DK \WH
DRMDOBIQIW R \WH ,QGH 6 WD\

| \WH9%BRP EHU 8 6 ,QMP HADM & UHAWQGEH \ IHG LY QRASXEQVKHG |RUD SDUMEXOUGD, \WHQZ H Z I@XVH \WH \ IHG RQWWH QH WD, WY SXEQAKHG | \WH
%BRPEHU 8 6 ,QMP HADM &UHAWQEH \ HG IV QR BQIHU SXEQKHG RULY QVFRQIXHG WHQ ZH P D\ VXEVIMAM DQRWHU VXUBE®! P HKRG IRU
GHMP IQQ) \KLY FRP SRCHOAR WH 0 DUNHV® DOH ,QGH 5 DWW

&XUHQMWDGH R WH WHSGDMQ) SRWRIR Rl RSMRQY + : H XU H D 1DIUP DUNHWYDGH P HWRGRBJ\ VR YDBH \WH UHST-DUICY SRWRIR R RSWRQY \WDVW/XSSRWA
KLY SURGXFW



) RUHDFK ,QGH 6\WDWJ\  ZH VRBI® GHVIQDW DQG YDOH RSURQY HDFK R ZKIFK 1 WG VR \WWH SHURWP DQFH R \WWH ,QGH  DWRAIDWG Z W \WH |, QGH|

6 \WDWMI\

© HXVH GHUYDWHY R SURYIGH DQ HP DWW Rl \WH JDIQ RUBW RQ WH ,QGH 6 WDWI\  %DvH \WDWFRX@ RFFXUDWIKH HQG R WH ,QGH 6 WDWU\

7HP 7KLY HAIP D\ DOR UHGFN WH P SDPWR \WH &DS 5 DM 3 DIMASDURQ 5 DM 71HU/ HYHO DQG 96<IIHUDWKH HQG R WH ,QGH 6 DM\ 7HP DV Z HaDV
WH HIP DWWG FRAR H] M) \WH UHSTFDUZY RSURQY SURUR \WH ,QGH 6 \WWDWI\ ( QG' DWW 7KH YDODWRQ R \WH RSURQY 1V EDVHG RQ WBQEDLE P HXRGV IRU
YDOUQ) GHUYDWHY DQG EDVHG RQ IQSXW IURP WILG SDW YHQGRWY 7KH P HKRGRBI\ XVHG \R YDOH WHVH RSWRQY IV GHMP IGHG VRBID B\ XV DQG P D\
YD KL KHURUGBZ HU IURP RWHUHWIP DWWG YDODMRQY RUWH DRXDOVHE@) SUEH R IGHQIFDOGHUYDWHY $Q. YDUDQRH EHE HHQ RXUHVIIP DWMG | DIUYDOH
SUFH DQG RWHUHIP DWMG RUDFMDCSUEHY P D\ EH GUIHHQMURP ,QGH 6 WDMI\ WSH R, QGH 6 WDMI\ WSH DQGP D\ DOR FKDQIH IURP @D\ \R GD\

6 HH$ SSHOGL % | RUDGGIMRQDOIQIRUP DARQ UHI DLELQI WH ,QMUP 9 DOXH FDBEXOMRQ

(;%$03/(
,QGH (IIHAYH' DM

3 XURKDVH 3D\ P HQW

$ @FDWG\R
<HDU3RIQAWR 3RQMDS5DM 6 3 &DS5 DM
<HDU3RIQAWR 3ROMDS5DM 6 3 &DS5 DM
<HDU7IHHG3DWASDIRQ5 DM 6 3 7IHU
<HDU XDO IHAIRQDO6 3 &DS5 DM

71HU
9XIIHY

9XIIHUY
YXIIHU
7IHJ HYHO

1RWMRQH DP S®V P ROWMV DIHDWXP HGWRKDYH  GD\ V DQG\ HDW/ DUH DWXP HG R KDYH

2 QWH,QGH ( IIHPWYH' DM
3ROMNR 3RQA&DS 5 DM
,QCH 6WDMI\ 7THP  IQP RQRV

3ROMR 3RQN&DS 5 DM

YXIIHY

GV

71HWHG 3 DW6 D ' XDO WWHARCQDO

0 ROKV HDSVHGMOQFH ,QGH 6 \WDWI\
6\ DM

Q3 6\WDWU\ YD

YXIIHU

,QGH 6 WDWI\ DM

0 RONV XQIDQGH 6WDMI\ ( GG’ DM

0 DUHWQEH 5 DWW RQ,QGH 6 WDWI\
6\BW DM

6\BQY ,QGH 9DOH

7RVDCS FFRXQM DOH

,QGH 5 HAMUD LY 1 HI DWYH

0 RQKV HDSVHGMQAH ,QGH 6 WDAMI\
6\BW DM

7IP H5 HP DIQQ 1Q,QGH 6 WD\ 7HP
QP ROKV

,QGH 9DGH RQ&DEXOMRQ' DM

,QCH 5 HMWD RQ&DBEXOMRQ' DM

0 DUNHWQEH 5 DM RQ&DBXOMRQ' DM

) DUSDOHR! ,QCH 6 WDMI\ %DWH

2 SWRQV YDOH

,QMUIP 9DGH IRUHDFK 6 \NDWIJ\

7RG FFRXQW) DOXH




7KH,QGH 6\WDWI\ 5 DM P D GLUIHUGHSHQAQ) RQWH ,QGH 6 WDWI\  Z KIEK L IXUKHURXVIDHG [Q$ SSHOGL %

,QGH 5 HMLQ LV 3RVIWYH
0 RQKV HDSVHGMGQRH ,QGH 6 WDAMI\
6\BW DM

7IP H5 HP DIQQ 1Q,QGH 6 WD\ 7HP
QP ROMV
QG 9DOH RQ&DBXTNRY' DM
,QGH 5 HMQRQ&DBXOVRY' DM
0 DUNHWQGH 5 DM
) DU9DOHR ,QGH 6 WDWI\ %DVH
2 SWRQV YDOH
QMUP 9DOXH | RUHDFK 6 \WDWAJ\
7RVECH FFRXQAB DOXH

7KH,QGH 6\WDWI\ 5 DM P D GLIHUGHSHQAQ) RQWH ,QGH 6 WDWI\  Z KIEK L IXUKHURXVIDHG [Q$ SSHOGL %
$ VHSDUDM , QMUP 9 DOH FDBXOMRQ Z LODSSO |RUS QXM Z KHUH D 3 HURWP DQFH/ RAN KDV EHHQ H HRXWIG 7KLY FDEBXOMRQ LY VKRZ Q EHBZ DQGDQH DP SBIR

\KH FDEXOWRQR! ,QMUIP 9 D3H DIVWMUD 3 HURWP DQFH/ RAN LY SURYIGHG DERYH 1Q \WWH 33 HURUP DOFH / REN' VHRWRQ DV Z HODV $ SSHQA[ $
& DOXOMRQ RI WH . QMUIP 9 DXH DIWUD 3HJRWP DOFH/ REN
7KH,QMIP 9DGH DIVMUD 3 HURW DCFH/ RAN IRUWH DSSTDE®!, QGH 6 WDWI\ [V HTXDOR > @ZKHH

IV \WH IDUYDOH R WH ,QGH 6 \WDAMI\ %OVH R DQ,QGH 6 WDMI\ DV R WH 3 HURUP DQFH/ RFN' D DEWVIMG IRUZ WGIDZ DO DQG UDABRFDMRQY Z M D
FXWHQ/® DODWRY' D DAV HOWVRUDQ. FKDQIHV IQ\WH 0 DINHWDOH ,QGH 5 DWW WY CHMP IGHGDV $+% [ > & @ ZKHH
$ WH,QGH 6WDWI\ %DVHDVR WH3HURWP DQFH/ RFN' D DEMMG |RUZ WKGUDZ DY DQG UHDRFDMRQY

% WH IDIUYDOH R WH UHSTFDU) SRUNRIR R RSWRQY XQGHUIQUDCP DINAWARQGMRQY Z W GHDUIQMSROMRO\R \WH HOG R WH ,QGH 6 WD\ 7HWP DV
R \WH 3 HURUP DQFH/ RFN' DWW DGMVAG | RUZ WKGUDZ DY DQG UHDARFDMRQY

& \KHO DUNHVODOH ,QGH 5 DWW DWKH ,QCH 6 \BAWY DM
WH 0 DUNAV® DOH ,QGH 5 D DVWKH FXUWHONEDIM DQG

( WH\RWEOED VU DIQQJ IQWH ,QGH 6 WDMI\ 7HP QYIGHGE
1V \WWH IDIUYDOH R WH UHSTFDW SRURTR R RSWRQY DV R \WH 3 HURUP DQFH/ RFN' DWW DGEWVMNG |IRUZ MWGUDZ DO DQG WHDABRFDIRQY
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: HPD DSS® FHUEIQ P MMRQV HWMFUWRQY DQG RUXQGHEZ UMQI WEBQGDLGY DV D FRQGMRQ Rl RXUDXDQFH Rl DQ $ QQXIW DQG RUDFFHSVBQFH R
3XUFKDVH 3D\ P HOW  7KH FXUHQWIP MMRQY UHWMFMRQV DQG WEBQGDUGY DIH GHVFUEHG EH®Z @ H P D FKDQIH WHVH @P MMRQY IHWWIFWRQY DQG
VVBQGDLGV LQ WH I XVLH

,QMDOB XUFKDVH 3 D\ P HQWS Q IQMIDOB XUFKDVH 3 D\ P HQWY FROUGHUHG WH [1AWB XUFKDVH 3 D\ P HOABFHYHG B\ XV 1Q* RRG 2 WBHUDQG 1Q DQ DP RXQAUXIILELHQMNR
DAXH \ RXU$ QQXIW 7KLY 1 \KH SD\ P HOAKDAWMXHY \ RXUS$ QXIW $ @DGGEMRQDO3 XURKDVH 3D\ P HON DARFDMG \R \WH $ QOXIW Z IO@EH FROUGHUHG VXEVHTXHQW
3XUKDVH 3D\ P HQW 8 QB Z H DI UHH RWHZ [VH DQG VXEMPWR RXUXBN \WH$ QQXIW KDV D UHTXIWHG P LGP XP LQIMIDCB XUFKDVH 3 D\ P HWR

© HP XWADSSURYH DQ. IQWDADQG VXEVHTXHQNB XUFKDVH 3 Dy P HQW Z KHUH \WH VRBCDP RXQAR! 3 XUFKDVH 3 D\ P HQW HTXDY RUP RUH Z W UVSHPR \KH
$QOXW IFOGAQ) DQ RIKHUS QX \ RX DUH SXUKDMQ) IURP XV RUWDW RX DIHDG RZQ DQGRURXUDIIIDWMY 7R \WH H \WQADBZ HG B\ 1 HZ <RINOZ WDV
UHTXILHG DSSURYDCDOR Z L@DSS® \R D SURSRVHG FKDQIH RN RZ QHUR! \WH $ QQXIW 1L DV D UHVX@R \WH RZ QHYKLS FKDQIH VRABICB XUFKDVH 3 D\ P HON Z W UHVSHPWR
WH $ QQXIW DQG DORKHUS QQXIW RZQHG B\ WH QHZ. 2 Z QHUZ RX@ HTXDORUH] FHHG WDW WUHVKRG : H P D\ @ MUYXEVHTXHQAB XUFKDVH 3D\ P HQW
XQEHURKHUFLRXP BIQRHY DV H, SOIQHG 1Q36 XEVHTXHQB XUFKDVH 3 D\ P HON ™ EHBZ

$ SSIFDEG! @Z V G-MJI QHG R FRXQMUWURIMA DQG SUMYHOAP RGH OXQGHUQ) P LIKWIQ FHUBAQ FUFXP ABGFHV  UHTXILH XV \R EGFN DQ 2 Z GHYV DELOW \R P DNH
FHUBIQ WDQVDRIRQY DQG WHUHE\  UHXVH \R DFFHSWS XUFKDVH 3D\ P HQV RUUHTXHVIV |RUSDMIDOZ MWADZ DY VXWHOGHY VRBOZ WGAIDZ DY GHDW EHGHIW RU
$ QOXIW SD\ P HQN XQIIQAKPURQY DUH UHFHYHG IURP \WH DSSURSUDWM UHIXOMRU : H DOR P D\ EH UHTXILHG \R SURYIGH DEGMRCDAQIRUP DMRQ DERXW RX DQG\ RXU
$ QOXIW \R JRYHIP HONBHI XOWRLY

([ FHSVDV QRMG EHBZ 3 XUFKDVH 3 D\ P HQWV P XVWEH VXEP MKG B\ FKHFNGIDZ QRQD8 6 EDQN 1Q8 6 GRMWY DQG P DGH SD\ DEGIR 3 KFR/ IHR! 1 HZ - HYH
3XUKDWH 3D.PHQW PD. DOR EH VXEP MWG YID H FKDQH RU QUHAWMDQUHU R IXQGY 8 QGHU FHUBIQ FUFXP WBIGFHY 3 XUFKDVH 3D\P HOW P Dy EH
WDQWP MG \R 3UFR/ IHR 1 HZ - HYH B\ Z LUKQJ 1XQGV WURXIK \ RXU) LQDQADCS URIHWIRGDAY EURNHUGHDBUILP 6 XEVHTXHQWE XUFKDVH 3 D\ P HQNV P D\ DOR EH
DSSTHG \R \ RXUS QQXIW XQGHUDQ HBIFWRQE XQGV WDQUHU DQ DWDQ) HP HQAZ KHUH \ RX DXWRUJ H XV \R GHGXPWP RGH. GLHA® IURP \ RXUEDQN DFFRXQN: HP Dy
UHWPADQ. SD\ P HOML IV UHFHLYHG LQ DQ XQDFFHS\BE®! IRP 2 XUDFFHS\BGRH R D FKHN Y VXEMPVIR RXUDELDV VR FREPWXQGY

2 QFH Z H DFFHSW RXUDSS@FDMRY Z H DARFDWM \ RXUS XUFKDVH 3 D\ P HOWXSRQ UHFHSWIQ\ RXUS QQXIW DFFRUEQ] \R \ RXUIQMKRIRQY <RX FDQ DARFDWM 3 XUFKDVH
3D\ P HQW \R RQH RUP RUH DYDIDE®! , QGH 6 MW LHV DQG 9 DUDE®! , QYHVR HOWS XE DFFRXQW

© H DUH UHTXIUHG \R DORFDW \ RXUIQMIDOB XUFKDVH 3D\ P HOAZ MMIQWR  9DGDMRYQ' D\ V DIWUZ H UHFHLYH \WH 3 XUFKDVH 3D\ P HOAIQ* RRG 2 WEHUDWRXUG HIYIFH
&HOMU | ZH GR CRAKDYH DOKH BHTXILHG IQRWP DIRQ\R DABZ XV R MVXH \ RXUS QQOXIW ZH P D\ UABIQ \WH 3 XURKDVH 3 D\ P HQAZ KI®! Z H W R UHDFK \ RX RU\ RXU
UHSUMVHQEAYH \R REVBAQ DOR! RXUUHTXILHP HQW | Z H DUH XQDE®! VR REBIQ DOR RXUUHTXILHG IQRWP DIRQZMIQIYH  9DGDMRQ' D\V Z H DUH UHTXILHG VR UMD
WH 3 XUFKDVH 3 D\ P HOAR \ RX DAKDWIP H XQBMW \ RX VSHALIED® FROMHQMR RXUUABIQQ) \WH 3 XUFKDVH 3 D\ P HQAZ KIBI Z H J DNHUWH UHTXILHG IQRP DIRQ

2 QFH Z H REBIQ WH UHTXIUHG LQIRUP DUIRQ Z H Z IQIQYHWWAKH 3 XUFKDVH 3 D P HOWDQG IMXH DQ$ QOXIW Z IMQWER — 9DODMRQ' DV

© W UHVSHPVR \ RXULQMIDCB XUFKDVH 3 D P HOAKDWY SHQEQ) LQYHR HOAKQ RXUB HSDUDW $ FFRXQNV Z H P D\ KRTS WH DP RXQAMP SRUDUD 1Q D VXVSHQVH DFFRXQW
DQGZHP D\ HDUD IQMHVWRQ VXFK DP RXQW<RX Z LOQRWEH FUHGIMG Z W IOMHMWEXUQ) WDWBHURG 7 KH P RQHY KHTS 1O \WH VXVSHQVH DFFRXQAP D EH VXEMPWR
FOIP VRl RXUIHQHIDCFUHGMRY $OR \WH 3 XUFKDVH 3 D\ P HQAZ I@QRWEH UHGXFHG QRUIGFUHDVHG GXH \R P DUNAVXSV DQG GRZ QY GXUQ) \KDVBHURG

$V SHP WG B\ DSSTFDEGI OZ \WH EURNHUGHDBUIILP \MURXIK Z KIEK \ RX SXUFKDVH \ RXUS QQXIW P D\ IRZ DG \ RXUIQUIDO3 XUFKDVH 3 D\ P HQMR XV SURU\R
DSSURYDCR! \ RXUSXUFKDVH B\ D UHI MMUHG SUQFISDOR! \WH 1P 2 QFH \ RXUSXUFKDVH LV DSSWIRYHG B\ \KH IILP Z H Z L@SURFHW \ RXULQMIDCB XUFKDVH 3 D\ P HQADV
GHVFUEHG DERYH 7 KHVH DUDQI HP HQW DUH VXEMPWIR D QXP EHUR WHIXOWRY  UHTXILHP HOW IQFOEQ) WDWFXWRP HUIXQGV Z LOEH GHSRVWG (Q D VHI U DIMG
EDQN DFFRXQUDQG KHG B\ \WH IQUXUHUXQUDVXFK P H WDVWRH IQUXUHULY GRMHG R \KH 11LUP / SUGRISDCDSSURYDADQG LV SURYIGHG Z W \WH DSSTFDMRQ RULY QRMHG
R \WH IIUP SUGQAISDAY UHMRIRQ ,Q DAEMRQ \WH LOVXUHUP XWABURP S\® UHLD WH FXVARP HUY IXQGY DRH FXVARP HUY UHTXHMABURUVE \WH ILUP 7 SUQFISDCDSSURYDC
RUXSRQWH I1LP 1/ UHYIPMRQ Rl \WH DSSTFDMRQ



$ @RFDARQRI 3 XUFKDVH 3D\ P HQW
_.QMDOB XUFKDVH 3 D\ P HOWY

WXDGFH R DQ$ QQXIW UHSUHVHQN RXUDFFHS\WBGFH Rl DQ IQMDOB XURKDVH 3 D\ P HQW2 QWH ,WXH' DM Z H DERFDW DORUSDIWR! \ RXUIQMIDCB XUFKDVH 3 D\ P HOWR
WH 7UDQUIHUS FFRXQV, QGH| 6\WMDWU\ 1HV  DQG RUWH 9 DUDE®! 6 XE DFFRXQN Z H P DNH DYDIDEG! DFFREQ) R\ RXUIQAMKAIRYY 1 R IQMIAADFRXHY RULY SDIG RQ
IXQGV IQWH 7UDQVIHUS FFRXQAS GRFDMRQY P XVWEH P DGH 1Q Z KRB! SHIFHQBU HV DQG P XWHTXDO

<RX FDQ HBPWRQ \ RXUDSSTFDMRY R B RXU,QGH 6WDMIIHV RQWH WXH' DM GHHUWH SRIRQ R\ RXULQUIDO3 XUFKDVH 3 D P HQA RX IQMQG R
DEFDM R DQ ,QGH 6WDWI\ [RUXSW  GD\VIURP \ RXUS SSIFDWRQ6LIQ' DMRU  GHHU\ RXULQMIDCB XUFKDVH 3 D P HQYWR D VSHALLHG GDW - $ GMODUYHOD \ RX
PD D@¥DM R\ RXUIQMDO3 XUFKDVH 3 D\ P HOAR WH 9DUDE®I 6 XE DFFRXQW 8 SRQ UHFHSWR DE@SDSHZ RN Z H UHTXILH 1Q * RRG 2 WBHUDQG \WH LQUIDC
3XUKDVH 3 D\ P HQWIL \ RX HBIPWIR GHHU\ RXUD@RFDMRQ \R WH ,QGH 6 WDV IHY \WDWSRMIRQ R \ RXULQMIDCB XUFKDVH 3 D\ P HOAZ LOEH DARFDWMG \R WH 7WDQUHU
$ FFRXQW7 KH $ FFRXQWS DOH [Q \KH 7UDQVIHUS FFRXQAZ LOWHQ EH UHDERFDWMG \R \WH ,QGH 6 WDWUILHV \ RX VHBIRMG RQ \WH DSSTFDMRQ UL \WDWEDWM 1V Z WKIQ \WH
7UDQVHUS FFRXQVB HURG

| WHUH v/ $ FFRXQA® DOH DARFDWMG \R WH 7 UDQUHUS FFRXQADWRH HQG R WH 7 UDOVIHUS FRRXQUB HURG Z MMRXWIQWIKPURQY WRVH IXQGV Z IQEH WDQVIHUHG \R \KH
+ ROIQI $ FFRXQW, | WHUH IV QR $ FFRXQUV® DOH DARFDWIG W WH 7UDQVHUS FFRXQWRQ WH WS DODMRY' Db R \KH 7 UDQVHUS FFRXQA8 HUIRG QR \WWDQUHUZ LORFFXU

JWH ,QGH (THAYH ' DW LV QRAD 9DGDMRQ ' D WH IQWDOIQGH YDGH IRUWH ,QGH ( IIHAYH ' DM Z IOEH WH IRBZ 1Q) 9DADMRQ ' D\ WDWWH ,QCH LV
FDEXOMWG DQG SXEQKHG

$Q,Q3 (IHAWH' DM FDQEHDQ FDBIQEDUGDM H FHSW HELDY W

1 \ RX FKRRVH \R RQD DIRFDW \ RXUIQMDCS XUFKDVH 3 D\ P HQAR 9 DUDE®! , QYHVI HQAB XE DFFRXQN DQG CRAHBPWDERFDIRQ R WH ,QGH 6 WDWILHY  HWHUDW
FROMDPAR/XH RUDWINH HQG R \WWH 7WDQVUIHUS FFRXQAB HURG  \ RX FDQ WDOMHUWR WH ,QGH 6 WDWILHV DAD IXWMUH CDW R\ RAUFKRRAQI Z KIFK Z RX@ \WHQ
HVBEQK \WH ,QGH ( IHPWH' DWW DQG VXEVHTXHQWQGH $ QQYHWDY ' DM

6 XEVHT XHOWB XUFKDVH 3 D\ P HOWY

6 XEVHTXHQAB XUFKDVH 3D\ P HQW UHFHYHG RQ DQ ,QGH $QQYHWDY ' DM PD\ EH XVHG \R WBWD QHZ ,QGH 6WDWI\ 6 XEVHTXHQAS XURKDVH 3 D\ P HOWW
UHFHIYHG EHEZHHQ ,QGH $SQQYHWD ' DMV Z IQEH DARFDWMG \R \WH 9 DUDE®! , QYHVIR HQAG XE DFFRXQN DV IQAKPMG B\ \WWH 2 ZQHU I \ RX GR QRASURYIGH DQ
IQARKPIRQY \WH VXEVHTXHQWB XUFKDVH 3 D\ P HQW  Z IOFEH SOPHG IQ WH + RTIQ) $ FFRXQW7 KH 3 XUFKDVH 3D\ P HQAV P D\ EHWDQUHUHG \R DQ,QGH 6 WDWI\ RQ

WH GHW,QGH $QQYHYDY ' DM RUPD. EH WDQVHWHG DP RQY \WH DYDIDE®! 9DUDE®! ,QvHR HQAB XE DFFRXQN DADQ. WP H 6 HH 5 HDERFDMRQ 7WDQUHU
* XICHTHV IQ\WH 20 DADJIQ) <RXUS FFRXQM DOH VHRWRQ EHBZ

5DW' HMP LODARQ

,Q RBHUIRU\ RX \R UHFHLYH WH UDWY DWRAIDWG Z M \WH ,QGH 6 WDWMI LHV UH BIPWG RQ WH UDW VKHHWRXQG RQ RXUZ HEVIW DWZ.Z Z SIKGHOWDCFRP 1B IXDUEQ.
DMV \ RXU$ QQXIW $ SSTFDIRQ 6LJQ ' DM P XWAEH RQ RUDMUWH GDWM VHWRW RQ WH UDW VKHHADQG EHRUH D QHZ UDW VKHHWY HABEQKHG ) IRP \ RXU
$SSIFDMRQ 6L1Q" DM ZH P XWDOR UHFHIYH \ RXUSDSHZ RINIQ* RRG 2 \GHUZMKIQ  FDBIQEDUGD\ V DQG\WH ,QGH ( IIHAYH' DM P XWEEH ZIWKIQ  FDBIQEDU
@\VIRP \ RXU$ SSTFDMRQ 6 LJQ" DM 1 \WHVH FRQGMRQY DUH QRAWP HWDQG \ RX GHFIGH R SURFHHG Z W \WH SXUFKDVH R \WH $ QQXIW \ RX Z I@UHRHIYH WH ,QGH
6MDMI\ DMV WDWDUH 1Q HIHPARQ\ RXU,QGH ( IIHAIYH ' D\ 8 QGHUFHWBIQ ALFXP \WBQFHY ZH P D\ Z DIYH \WHVH FRQGMRQY RUH \WMQG WHVH WP H SHURGY 1Q D
QCRAAVHUP ICDRY P DQHU

+RGIQ $ FFRXQW7KH + ROIQ) $ FFRXQM/WH 36) 3* ,0 * RYHP HOAD RQH 0 DUN-WG XE DFFRXQA7 KH + REIQI $ FFRXQUZ LOEH XVHG | RUVXEVHT XHQB XUFKDVH
3D\ P HQW UHFHYHG EHEZHHQ ,QGH $ QQYHWDUHV 1L \ RX SURYIGHG QR RIHUIQAKPURQY IRUWH 3 XUFKDVH 3 D\ P HQAIQ DQ. RNHUDYDIME®! 9 DUDE®! , QYHMR HQW
6 XE DFFRXQA/6IQPH \ RX P D\ RQD DARFDM \R \WH ,QGH 6 \WDWIIHY RQ,QGH $ QQLYHWDUHY  VXEVHTXHQWS XUFKDVH 3 D\ P HQN Z LOUHP DIQ 1Q WH + RTIQ) $ FFRXQW
RU9 DUDE®! , QYHWR HQW6 XE DFFRXQAV R\ RXUFKRRVIQ) XQIZDQ,QGH $QQYHWDY ' DWW Z KHUH WH. P D\ EH UHDARFDMG R \WH ,QGH 6 \WDWI LV

6 XEVHTXHOW3 XUFKDVH 3D\ P HQN 7KH PIQP XP DP RXQADGFDE®! \R DQ ,QGH{ 6WDRMI\ 1V DQG WH P IQP XP DP RXQADWRFDEG! \R DQ 9 DUDE®!
,QMHR HQWB XE DFFRXQMY &XWHQ® \RX P D\ P DNH VXEVHTXHQAB XURKDVH 3D\ P HON  SURYIGHG WDWWH SD\ P HQAMY DWBDW PIQPXP IRU
HBEPRQE IXQGY WDQMHU 3( ) 77 SXURKDVHV

<RX P D\ P DNH VXEVHTXHQUB XUFKDVH 3 D\ P HQV DADQ. WP H EHRUH \WH HDUHUR! L WH$ QX' DM DQG L WH RGHW2 ZQHWY W EILKGD.  \WH $ QQXMEQWY

W EILWGD 1L \WH $ QX IV RZGHG B\ DQHQMW : H ZI@D@RZ 3 XUFKDVH 3 D\ P HQW DABDWASURUWR WH ILWAMDQAYHWDY R \WH ,WXH ' DM U DUBBMW R \KH
ROHWR Z QHY DIH XQBMW/ RKHZ [VH UHTXWHG B\ DSSTFDE®! OZ RUUHIXOMRQ\R P DIQEIQ WH B[ BV R \WWH$ QQXIW 1 R VXEVHTXHQWS XUFKDVH 3 D P HQW DUA
D@RZ HG LL WH $ QQXIW 1 KHT DV D %HQHIEIDY $QQXW @ H Z LGDSS® DQ VXEVHTXHQAB XUKDVH 3 D\ P HWDV R



WH 9DODMRQ ' D WDAZ H UHFHIYH IMDARXU 6 HYIEH &HOMUIQ * RRG 2 WGHU |1 \ RX KDYH GRASURYIGHG DORFDVRQ LOAMKPURQY Z WK DQ VXEVHTXHQAB XUFKDVH
3D\ P HOAZ H Z LODERFDM WH 3 XUFKDVH 3 D\ P HQAR WH + RTIQ) $ FFRXQW

© H UHVHUH WH W KWIR @P IMVVXVSHOG RUUHMFWDQ, VXEVHT XHQB XUFKDVH 3 D\ P HOWEXWZ RX@ GR VR RQD RQ D QRQ GIVFUP IODWRY EDVIVLL L P DUNW
DQG RUHFRQRP [E FRQAMRQY GHREH \R D SRIOAZ KHUH \KH \ IHG RQ LOYHWR HQNV RUWH FRWDQG DYDIOELON R KHGILQ) RSWRQY R VXSSRWAKH UHSTFDWRQ R \WH
QG WD\ FUHAW GRHV QRADEBRZ XV \R VXSSRWIKH J XDUDQMHY Rl \WH $ QQXIW RU IL Z H RIHUD P RALHG YHMRQ R \KLY & ROMDFWRUQHZ EXVIGHW RU IIL ZH
QR @QIHUP D\H WH & ROMDPWDYDIDE®! IRUQHZ. EXVIGHW

: KHQ\ RX SXUFKDVH \WH $ QOXIW DQG GHMUP LOH WH DP RXQAR! \ RXULQMIDCB XUFKDVH 3 D\ P HOM RX VKRX@ FROUGHUWH IDPWKDWZ H P D\ VXVSHQG UHVIPARUCP W
VXEVHTXHQAB XUFKDVH 3 D\ P HQN DWRP H SRIQAQ WH IXWMUH * HSHQEQ) RQWWH VB[ VBV R \ RXUSQQXW HJ 1L\ RX RZ Q WH $ QOXIW WURXIK DQ,5$  \WHH
P D\ EH DQOXDCFRQUEXWRQ TP W GRIAWG E\ DSSTIFDE®I OZ 3 GDVH VHH 370 & RMGHIMRQY 1QWH 9 DUDE®! 6 XE DFFRXQUB URVSHFMY IRUDGAMRCDAQIRYP DIRQ
RQ\WHVH FROMEXUIRQ P W

6 XEVHTXHQAB XUFKDVH 3 D\ P HQN P D\ DOR EH @ WG 1L \WH VBB XUFKDVH 3 D\ P HQN XQGHUWH $ QQXIW DQG RINHUS QX HTXDY RUH FHHGY v
GHVFUEHG (Q P RUH GHBIOIQ \WH 2, QUIDCB XURKDVH 3 D\ P HOWVHAIRQ DERYH 6 KRX@ \ RX UHTXHWAD \WDQUDRIRQ \WDWZ RX@ BIDYH GMWY \KDQ WH P IQP XP 9 DUDE®!
6 XE DFFRXQADP RXQARUWH P IQP XP ,QGH 6\WMDWJ\ DP RXQWVZH P D \R \WH H \WQASHWP WG B\ @7  DGG \WWH EDDQRH R! \ RXUS$ FFRXQAB DBH 1Q \WH DSSTFDE®!
$ @FDIRQ 2 SWRQ\R \WH WDQVDRIRQ DQG FEVH RXW RXUEDDQRH L1QWH $ GRFDIRQ 2 SWRQ

5%+772 &$1&(/

<RX PD\ FDQFHO RU?) UH / RRN \ RXU$QQXIW IRUD UHXQG B\ QR IQ) XV 1Q * RRG 2 IBHURUE! UNAQIQ) WH $QQXIW \R RXU 6 HYIEH & HQMU RU\R \WH
UHSUMVHQEAYH Z KR VRG MR\ RX ZWKMIQ @D\ V DIVMU\ RX UHFHLYH IWRUVXFK RHUSHURG DV P D. EH UHTXIWHG B\ DSSTFDEGI OZ  7KH $ QQXIW FDQ EH P DIBIG RU
GHOYHUHG HIKHUR XV DARXUS HYEH & HQMU RUVR WH UHSUAVHQEAYH Z KR VRG MR\ RX 5 HMD R \WH$ QOXW B\ P DIAY HIHRAYH RQ EHIQ) SRWW DG SURSH®
DCAUHWHG DQG SRABIH SUHSDIG | WH $ QQXIW 1V D UHSOFHP HAFRQRDPWA RX P D FDQRHO! RXUS QQXIW XVIQ) WH VDP H P HKRG Z WIQ VL W GD V EHIIQQQ) RQ
\WH GDW WH FROADAWY UFHYHG B\ WH RZ QHU

6 XEMPWR 1 HZ <RIN@Z \KH DP RXQARI WH UHXQG Z LGHTXDOKH $ FFRXQV DAH RQ WH CDW WKLY $ QQXIW LV P DIGIG VR RXUBS HVEFH 2 11IFH RUMH WHSUHVHQEMYH Z KR
VRG WR\ RX S&VDQ IHHV FKDUHV RU7D &KDWJHV GHEXRWMG IURP \WH 3 XUFKDVH 3 D\ P HQAXSRQ DARFDWRQ W \WWH $ QQXIW RULP SRVHG XQGHUWH $ QQXIW
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7WMHY IRP WH,QGH 6WDMI\ IHV VR WH 9 DUDE®! 6 XE $ FFRXQW DUH QRASHLP ME®I DADQ. WP H GXUQ) WH @ H Rl WH$ QOXIW

<RX P D\ WDQVIHU$ FFRXQARDOH EHEHHQ 9DUDE®! ,QYHVA HOWG XE DFFRXQN DAWDQ WP H VXEMPWR WH UUEIRQY RXVIHG [Q \WH 9 DUDE®! 6 XE DFFRXQW
3WRVSHAMY 2 Q HDFK ,QGH $QQYHYDY ' DM \RX P D\ UHD@RFDW $ FFRXQVO DOH DARFDWMG \R 9 DUDE®! , QYHR HQAG XE DFFRXQW DQG DQ ,QGH 6 WDMI\ 11V
WDVWKDV UHDFKHG DQ ,QGH 6\WDWI\ ( QG' DWW IQR DQ DYDIDEG! ,QGH 6\WDWI\ $ GEAURCD® 1RU,QGH 6\WDAWI\ LHYV Z KHUH D 3 HURWP DQFH / RAN KDV RFFXUHG
WDOVMHY R QHZ ,QGH 6MDMI\ 1HV P D DOR RFFXURQDQ ,QCH $QQYHIDU ' DM

) RUDQ ,QCH 6D\ HY Z KHUH D 3 HURWP DQFH / RAN KDV RFFXUWHG 1L \ RX UHD@RFDW D SRIMRQ R \ RXU3 HURWP DQRH / RAN 9DOH RQDQ,QGH $QQYHYDY ' DM
WDWY CRADQ ,QGH 6MDMI\ ( QG' DM \WH UHP DIQQ) 3 HURWP DQFH / RFN 9DOH Z IGFEH DAMMG SURSRUMRQD® E\ D WHGXRIRQ [Q WH ,QMIP 9DOH R \WH SDIMIDC
UHDE@RFDIRQ | \ RX UHDARFDWM \ RXUHQIH 3 HURWP DQFH / RAN 9D0H RQ DQ,QGH $QQYHYDY ' DM WDWY QRADQ ,QGH 6WDMI\ ( QG' DM ZH Z IOWDMHUWH
HQWH 3 HURWP DQFH/ RAN 9 DOH DQG\WH UHVXED) ,QGH 6 WD\ Z IOEHFRP H DYDIDE®! IRUD QHZ. 3 HURWP DQFH/ RAN'S HTXHW

| DQDXVRP D 3 HURWP DQFH / RAN RFFXWY RQDQ,QGH $ QQYHWDU ' DWW \WDWY CRADQ,QGH 6 WDWMI\ ( QG' DWW WHQ D UHDTRFDMRQ Z OCRWEH DEG! \R RFFXUXQIL
WH CH WQGEH . $QQYHYDU ' DM

: HZIORW \ RX IQDGYDFHR DQ ,QGH $QQYHYDY ' DM 8 SRQUHFHISWR! \ RXUIQAKPURQY 1Q* RRG 2 WEHUIRUUHDARFDIRQ R \WH $ FFRXQM DOH R RUILRP DQ
,QGH 6WDM\  ZH Z IOSIRFHW \KWH UHDRFDIRQ RQ \WWH ,QGH $QQYHWDY ' DM I ZH GR QRAUHFHYH IQAKRIRQY IURP \ RX 1Q * RRG 2 (EHUSURU\R \WH ,QCH
$QQAYHIDY ' DM \WH $ FFRXQASDOH 1Q DQ ,QGH 6 WDWMI\ \WDWKDV WHDFKHG \WH ,QGH 6 WDWI\ ( QG ' DM Z L@DX\WRP DWFD® EH DARFDWG \R WH \VDP H ,QGH
6WDAMI\ DG, QGH 6\WDWI\ 7HUP Z WRXWAH 3 HURUWP DGFH/ REN | \MH VDP H ,QGH| 6 WD\ IV GR BQJHUDYDIDE®! RUKH ,QGH 6 WDMI\ 7HP JRHV EH RQG WH
OD[IPXP $QQXW' DM \WH $FFRXQABDOH IQDQ ,QGH 6 WDMI\ WDAKDY BDFKHG \WH ,QGH 6 WD\ ( QG' DM Z LODXVRP DWFDE® EH DARFDWG \R WH + RTIQ)
$FFRXQW

<RX Z I@EH DEGI \R P DNH U-D@RADMRQ VHBRIRQY YID P DIOSKRGH DQG \KURXJ K RQEH DFFHW RUDQ. RXHUP HGID \KDWZ H P DNH DYDIDE®!
7KHPIQP XP UHTXILHG DP RXQADGBRFDMG \R DQ. ,QGH 6 WDMI\ 1V 7KHP IQP XP UHTXIUHG DP RXQADIBRFDMG \R DQ. 9DUDEG! , QYHWR HQAS XE DFFRXQAY

7KH \BE®! EHBZ WKRZ V Z KHQ WDQUHWY \R RUIURP 9 DUDE®! 6 XE DFFRXQN DQG ,QGH 6 WDMMI IHV DUH SHUP IWHG 7KH ,QMUP 9DOIH LXBIV GR CRADSS® R \WHVH
WDOMHY

) IRP $ FFRXQW 7R $ FFRXQW $Q 7IPH ,QGH (IIHAWYH' D ,QGH 6WDMI\ ( QG' DM
LOFOXGHV VXEVHT XHQWQGH
$QQYHWDY ' DWV
9DUDE®! , QrHR HOVY6 XE 9DUDE®! , QrHVR HOV6 XE
DFFRXQWICFBQQ) + ROIQY DFFRXQWIQFOGQ) + RGIQ)
$ FFRXOW $ FFRXQW
9DUDE®! , QrHIF HOWS XE ' QGH 6D\
DFFRXQW
IQFOAQ) + ROIQI $ FFRXQW
QG 6 WD\ ,QGH 6 WD\

,I D3HURWP DQFH/ RAN KDV RFFXWHG \ RX FDQ P DNH D IX@ADOVMHUWR D QHZ ,QCGH 6 WDWI\ RQDQ,QCH $QQAYHWDUY ' DM Z MRXVWKH ,QMUP 9 D3H DSSOIQ)
' HDXOS HDARFDWRQV 7LDV HY

1 \ RX GR CRAMVSRQG \R WH 5 HDIRFDURQ 1 RIFH DQ ,QGH 6 WDMI\ WDWKDV BDRKHG DQ,QGH 6 WD\ ( QG DM Z I@DXWRP DIFDE® UHGHZ IQR \WH \VDP H QG|
MDA\ 1 WH VDP H ,Q3{ 6WDMI\ IV QR @QHUDYDIDEG! WH IXQEV DWRFIDMG Z W WH FEVHG ,QGH 6 WD\ Z I@EH WDQVHWHG \R \WH + RTIQ) $ FFRXQW
ZKHUWHWH P D\ EH DIR¥FDWMG DP RQJ \WH 9 DUDE®! , QYHWR HOWS XE DFFRXQIV RUIQR DQRWHU,QGH 6 WDWI\ RQWH GH WQGH $QQYHIDU * DM

© H UAVHYH WH W KWIR ARS RIHUQ) DQ ,QGH 6 WDWMI\ Z KHQ HFRQRP [E FRQGMRQY FDXVH \WH \ IHT RQ LQYHWR HQW DQG RUWH FRWRUDYDIDELDV RN RSWRQY \R
QRIDIBZ \WH FRP SDQ. R VXSSRWAKH J XDUDQMAV 1Q WH $ QQXIW
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1 \ RX KDYH SURYIGHG \WH QHFHWDW  DXWRU DIRQ RQ WH DSSTFDMRQ |RU\ RXUS$ QQXIW \WH LOAYIGXDOZ KR MJ QHG \WH DSSTFDMRQ IRU\ RXUS QQOXIW P D\ IR DG
IQARKFURQY UHJ DUEQU WH DIRFDMRQ R \ RXUS FFRXQM DOH  DQG UHTXHWWICDQFIDORDQVDRURQY IQYRIIQ) 9 DUDE®! , QYHWR HQWS XE DFFRXQIV DQG, QGH. 6 WDWMJ IHV
© H UHHUR KLY SHYRQ DV'\ RXU) IQDQRIDCE LRHWIRQDO:  H Z IOIRMZ. DOIQAMKPIRQY UHFHYHG [URP DXWWRUL HG SHYRQY 1Q WH REHUIQ Z KIFK Z H UFHYH WHP |
\ RXU) IGDGADOB URHMRGDAKDV \KLY DXWRUINY Z H GHHP WDWDOVXFK \WDQUDRIRQY WDWDUH QUHRRMG B\ \ RXU) LGDQRIDCB URHWIRQDO DV DSSTFDE®! Z W UHVSHPWR
\ RXUS QQXIW KDYH EHHQ DXWWRU} HG E\ \ RX <RX Z L@UHFHYH D FRQILP DURQR DQ 1 IGDQRDOADQVDRURQ LQYRIIQ \ RXUS QQXIW <RX P XVWARQIEFWKY 1P P HADWMO L
DQG Z KHQ\ RX UHYRNH WXFK DXRRUY : H Z I@CRAEH UAVSROVEG! IRUDRIY RQ IQAMKAIRQY IURP \ RXU) IQDQRIDO3 IRIHWMIRQDOXQUOZ H UHFHYH CRIMEDMRQ Rl \WH
UHYRFDIRQ R VXFK SHWRQV DXWRWY : H PD\ DOR VXVSHQG FDGFHORU @ MAMHVH DX\WWRU| DARQY DWDQ WP H ,Q DAGMRQ ZH P D UHAMEWWH 9 DUDEG
, QYHR HQW XE DFFRXQNV DQG,QGH 6 WDV LHV DYDIDE®! | RUMBPQVHY RUDGFDMRQ R 3 XUFKDVH 3 D\ P HQVEL VXK ) IQDGADGB LRHWIRQDO:  H Z IOQRM \ RX DQG
\ RXU) ICDQAIDCS LRHWIRGDAL Z H 1P SBP HOADQ. VXFK UMUEIRQY RUSURKIEIMRQY

© HP D\ DOR UHTXIUH WDW RXU) IGDQRIDOS URIHVMIRGDORDQVP D@ QDQRDORDQUDRIRQY XMQ) WH HBFWRQE WDGEQ) [ XQRPIRCDON DYDIDEG! \WURXIK RXUZ HEVIVM

277 SXGHOMFRP DOOXMIY /1P MIMRQY WDWZH P D P SRVH RQ \ RXU) IQDGADO3 LRHWIRQDOXQGHU WH WP V R DQ DCP IQMIDIYH DIWHP HOVHJ D
FXVRGDMDI BHHP HOVGR CRADSSO W 1 LQDQRIDORDQUDRIRQY UHTXHWHG B\ DQ2 Z GHURQ KLY RUKHURZ Q EHKDO H FHSWDV RKHLZ IVH GHVIFUEHG LQ\MLY SURVSHRMY



$88&(66 72 $&82817 9%/ 8(
7<3(62) ' 675%B7,216 $9$,/$% ( 72 <28

" XUQ) \WH 6 DYIQIV 6\BUH \ RX FDQ DFFHW \ RXUS FFRXQAODOH WURXJK SDWDOZ MWGIDZ DY \A VAMP DIF Z MWGIDZ DY DQG Z KHH BTXIWHG IRUMY[  SXUSRVHV
5HTXILHG 0 IQP XP ' MUEXWRQY <RX FDQ DOR VXUWHQGHU\ RXUS QQOXIW DADQ. WP H * HSHQAQ) RQ\ RXUIQAMKRIRQY ZH P D\ GHGXPAD SRMRQ RN \KH $ FFRXQW
9DOH EHQJ Z WGADZ Q RUVXUHQGHHG DV D &' 6& 1 \ RX VXUHQEHU\ RXUS$ QQXIW 1Q DEGMRQ\R DQ &' 6& ZHP D\ GHEXPWDQ 70] &KDUH WDADSSTHV | D
Z WGUDZ DOV VBNHQ ILRP DQ,QGH 6 WDWU\ EHRUHWH ,QGH 6WDWI\ ( QG' DM WH Z WGDZ DCZ L@EH EDVHG RQ WH ,QMUP 9DOXH 6 HH2.QMUP 9DOH
R WH .QGH 6 WDWIIHYV IRUP RUH LQIRWP DARQ & HWMIQ DP RXQW P D EH DYDIDE®! R \ RX HDFK $ QQXIW <HDUWDWDUH QRAVXEMPWR D &' 68& 7 KHVH DUH FDDIG
3@ KDUH) UH: WWGIDZ DY 8 QBIW\ RX QR XV GlLIHIHQ® DV SHIP WG SDMIDCY WGLDZ DO Z LGEH GHEXPWG ILWANURP DG 9 DUDE®! , QYHMVR HOWS XE DFFRXQN
RQ D SURSRUMRCDCEDVY 2 QO Z KHQWWH 9 DUDE®! , QYHVR HQW XE DFFRXQW KDYH EHHQ GHSBMWG Z L@DQ. UHP DIQIQY Z IWGUDZ DCDP RXQAEH GHEXPMG GH WURP \WH
7UDQVIHUS FFRXQWIL DSSTFDE®! DQG WHQ IURP \WH ,QGH 6 WDMI LV DOR RQ D SURSRMRCDCEDMY  7KH 2 Z GHUFDQ DOR UHTXHWWHD GLHRMG Z WWGDZ DO 1URP
9DUDE®! , QYHVIF HQW6 XE DFFRXQN DQG,QGH 6 WD LHV RN \WHUFKRRVIQ) ( DFK R WHVH WSHY Rl GVMMEXURQY IV GVRUEHG P RUH IX@® EHBZ

3$57,$/ : 7+ 5$: $/6$1' ,17(5,0 9$/8( 2) ,1' (; 675$7(* (6

$Q P H D SDMDY WGEDZ DARFFXWY EHEZHHQ ,QGH 6 WDMI\ 6\BWDQG( QG' DV WH,QGH 6 WDWI\ %DVH Z LOFEH UHGXFHG IQ WH VDP H SURSRMRQ \WDWHH \RBO
Z WGDZ DOHGXFHG WH , QMUP 9DOH $ SURSRMRCDAHGKRRQ IQ\ RXU,QGH 6 WD\ %DVH FRX@ EH O HUWDQ WH GRIUDP RXQAR \WH Z WKGUDZ DY KHQ \WH
,QGH 6D\ YDVH IV J BDMIDQWH ,QMIP 9DOH + HUH DU H DP SBV Z KHUH WH ,QGH 6 WDWI\ 9DVH 1Y GV \WDQ\KH , QMUIP 9 DOH DQG \WHQ H] FHHGV WH

,QMIP 9DOH

([ DP S®
QGH 6WDWI\ 6\BWY DM
QG 6\WDWI\ YDV

: \WNGDZDO D

,QMUIP 9DOH
. WWGIDZ DO JIRW

. WGADZ DOAYIGHGE\ ,QMIP 9DOH
,QGH 6 WDWI\ %DVH$ G HOQ/S P RXQWV [
,QGH 6 \WDWI\ %DVH DIVMU:  \KGUDZ DO

([ DP S®
QG 6\WDWI\ YDV

: \WGDZDO D

,QMIP 9DOH
: WWGIDZ DO JIRW

. WGADZ DAAYIGHGE\ ,QMIP 9DOH
,QGH 6 WDWI\ %DVH$ G HOQ/ P RXQWV [
,QGH 6 \WDWI\ %DVH DIVMU:  \KGUDZ DO

&+$5* ()5(( : ,7+' 5%: $/ $028176

7KH &KDUH ) UH :  WKMGUDZ DODP RXQAY WH DP RXQAMKDWFDQ EH Z WGIDZ Q IURP | RXUS QQXIW HDFK. $ QQXIW <HDUZ MWRXWIKH DSSTFDMRQ R DQ &' 6& 7KH
&KDUH) UH :  LWKGUIDZ DODP RXQAGXUQY HDFK $ QQXIW <HDULY HTXDOR R D@8 XUFKDVH 3 D\ P HON \KDVDUH FXUHO® VXEMPWR D &' 6& : LKADZ DY P DGH
Z WO DQ $ QX <HDU UHGXFH \WH &KDUH ) UH :  WGDZ DODP RXQADYDIDE®! IRUWH U DIQGHUR WH $QQXIW <HDU || \RX GR CRAP DNH D &KDUH ) WH
© WWGUDZ DOGXUQ) DQ$ QQXIW <HDU\ RX DUH QRADTRZ HG\R FDUY RYHUMH &KDUH ) WH :  IWGLDZ DCDP RXQAR \WH QH] Vi QXMW <HDU

" 7KH&KDUH) UH : LWWGIDZ DCDP RXQAL QRADYDIDE®I 1L \ RX FKRRVH R VXWHQGHU\ RXUS QQOXIW $P RXQW Z MWGDZ Q DV D &KDUH ) WH :  WKWGIDZ DOGR
CQRWHGXFH \WH DP RXQAR &' 6& \KDWP D\ DSS® XSRQ D VXEVHTXHQAZ WKAUDZ DARUVXWHQGHUR! \ RXUS QQXIW



' <RX FDQDOR P DNH SDWIDCY MWGDZ DV IQH FHW R \WH &KDUH) UHH :  WWGLDZ DADP RXQA7 KH P IQIP XP SDWNDCY MWGLDZ DA RX P D\ UHTXHWY
([ DP S® 7KV H DP S®I DWXP HV WDWIR Z WWGUDZ DO KDYH SUHYIRXV® EHHQ\INHQ
2Q-DQXDU & \R SXUFKDVH\ RXUS QQXIW \ RX P DNH DQ IQMIDCB XUFKDVH 3 D\ P HQAR
2 Q-DQXDY & R \WH IRTRZ IQ) FDBIQEDU\ HDU\ RX P DNH D VXEVHTXHQUB XUFKDVH 3 D\ P HQAWR \ RXUS QQXIW R

$  UHFDXVH IQ$ QKW <HDU  \ RXUIQMIDCB XUFKDVH 3 D\ P HOAR IV VDY MIQ WH &' 6.8 VFKHGX®! VHH 3% QQXIW 2 Z QHU7UDQUDRIRQ ( [ SHQVHV
\ RXU&KDUH) UH: IWGIDZ DODP RXQNQ$ QXY <HDU - HTXDY 0 RU
$  UHFDXVH IQ$ QX <HDU  ERW \ RXUIQMDOS XURKDVH 3D\ P HOAR DQG \ RXUVXEVHTXHQAB XUFKDVH 3 D\ P HQAR DUH \ADZ WIQ \KH
&' 6& VAKHGXBI VHH 33 QOXIW 2 Z QHU7WDQVDRIRQ ( [ SHOHV  \ RXU&KDUH ) WH :  WGUDZ DODP RXQAIQ$ QQXIW <HDU  HTXDW 7 sav
i RU IRUD \R\BICR

TRGAMPICHIL D &' 6& DSSTHV \R SDMDCY WGIDZ DY ZH IIWMGHWUP ICH L \ RX KDYH SUHYIRXVO Z IWGEIDZ Q DAB XWKDWH 3D P HQV || VR QR &' 6& DSS@HV |l
\ RX KDYH QRABUHYIRXVD Z WGAIDZ Q DB XURKDVH 3D\ P HQW ZH

) IWAMGHWMUIP ICHZ KDWIL DQ. DP RXQWV TXD@\ DVD &KDUH) WHH: WGAIDZ DO7 KHVH DP RXQW DUH QRAVXEMFWR \WH &' 6 &

1 H WGHWMP ICH Z KDWIL DQ. UHP DIQQY DP RXQW DUH 1Q H FHW Rl WH &KDUH ) UHH :  WNGLDZ DODP RXQW7 KHVH DP RXQW Z LOEH WHDWMG DV Z MKADZ DY R
3XUKDVH 3D\ P HQV DV GAVRUEHG [Q %) HAV &KDUHV DQG ' HOXRURQY + &RQIQIHON HIHWHG 6 DBV &KDUH &' 6&  ° HDUHULQ WLV SURVSHRMY 7KHWH
DP RXQNVP D\ EHVXEMPARWH &' 68& 3 XUFKDVH 3D\ P HQW DUH Z LKGUIDZ QRQD IIIANQ [IAMRXWEDMY

© WWGDZ DQ WP DIQQ) DP RXQW IURP RWHUG XWHQGHU9 DOH

<RXUZ WGIDZ DOZ IOIQFOGH WH DP RXQAR DQ DSSTFDE®! &' 6& <RX FDQ UHTXHVAD SDWMDOZ WGIDZ DODV HWWHUD 3JURW RUSGHW Z MWGLDZ DO ,Q D 3JIRW
Z WGIDZ DO\ RX UHTXHWAD VSHALLLE Z WWGUDZ DODP RXQVZ M \WH XQGHUABIQEQ) \KDWIKH DP RXQA RX DRMD® UHFHYH IV BHGXFHG B\ DQ DSSTFDEGI &' 6& RUM
ZIWKRTIQ) 7KHHRUMH \ RX P D\ UHFHYH G/ WDQWH GRIDUDP RXQW RX VSHALL ,Q D3QHWZ WGLDZ DO\ RX BHTXHWD Z MGLDZ DARUDQ H DPWERTUDP RXQWVZ W
WH XQCHABQEQ) \WDADQ DSSTFDEG! GHOXPIRQ IRUS' 6& RUMI Z WKMKRTGIQ) IV \INHQ IURP \ RXUUHP DIQIQY $ FFRXQADOH 7KHUHRWH D @UHUDP RXQAP D EH
GHOXPWMG IURP \ RXUS FRRXQW8 DOH \KDQ \WH DP RXQAN RX VSHALL 1 \ RX GR QRABURYIGH IQAKRIRQ RQ KRZ \ RX Z DQAIKH Z WGIDZ DOSURFHWHG  Z H Z LGBURFHW
\WH Z WGLDZ DDV D JURW Z MWGDZ DO: - H Z IQGHEXPVNH SDMIDXY WGLDZ DAURP \ RXUS FFRXQ DOH LQ DFFRUEDGRH Z W\ RXULOAKFUIRQY

6<67(0%$7,&: ,7+' 5%: $/6' 85,1* 7+( 6$9,1* 6 67$* (

2 XUV VWP DU Z WGLIDZ DOSURIUDP 1 DQ DGP IQMIDMYH SURTUDP GV GHG IRUV RX \R Z WWGUIDZ. D VSHALLHG DP RXQAIURP | RXUS QX RQ DQ DXVRP DG EDVY D
WH IUHTXHQR \ RX VHBPW7KLY SURIWDP 1V DYDIDE®! \R \ RX DAQR DEGMRQDOFKDUH : H P D\ AHDVH RIHUQ) WY SURIUDP  RUFKDQIH \WH DGP LQMRDMYH XBV
UHDWG\R WH SIRIUDP DADQ. WP H RQD GRQ GVAUP ICDWRY EDVY

<RXP D\ QRWDYH DA VIMP DV Z MKGUDZ DCSURIWDP DV GHVRUEHG IQ WLV VHRIRQ 1L\ RX DUH BHFHLYIQ) VXEVABIQUWD@ HTXDCSHURGE SD\ P HOV XQGHUS HAIRYY W
DG T R WH&RGHRUS HTXILHGO IQP XP * MMEXWRQY

<RX PD\ \MP ICDM \ RXUM WP DWF Z \WGAIDZ DOSURIWDP DADQ P H 2 Z QHUKIS FKDQIHV W DQG DWIQP HOAR \ RXU$ QQXIW Z I@WUP ICDW DQ. A VAMP DU
Z \WGIDZ DCSURIWDP RQWH $ QQXIW DV Rl \WH HIHRARYH CDWW Rl WH FKDQIH RUDMI QP HQWS HTXHIQ) SDMIDCY. WGAUDZ DY Z KIBH\ RX KDYH D VA VWP DU Z WWAIDZ DC
SRIWP P D DOR WP ICDW \ RXUM VIMP DU Z WGEIDZ DCSURIWDP DV GHVRUEHG EHBZ

6\ VWP DWF Z WGUDZ D& FDQ EH P DCH IURP \ RXU$ FFRXQAVDOH DARFDWMG \R \WH 9DUDE®! , QYHWR HOWG XE DFFRXQN RU,QGH 6 WDMILHV 3 GDVH CRWM \KDW
A VAMP DIFF Z \WWGDZ DY P D\ EH VXEMPWIR REQDY IGFRP H\M[ DCAMRQDOW[ IRUZ WKGIDZ DY VINHQ SURUWR DUH ©  DQG &RQIIHQW  HHWHG 6 DBV
&KDUHV : H ZIOGHMP ICH ZKHKHUD &' 6& DSSTHV DG \WH DP RXQMQ \WH VOP H ZD\ DV ZH ZRX@ IRUD SDWMDOZ WGAIDZ DO ,Q DGGMRQ A VWP DWF
Z WGUZ DV VBNHQ ILRP DQ,QGH 6 WDWI\ EHRUHWH ,QGH 6WDWU\ ( QG' DWA Z LOEH EDVHG RQ WH ,QMUP 9DOXH 3 GDVH VHH 2 .OMIP 9DOH RI .QGH
6WDOMIIHY IRUP RUHLQIRWP DARQ $Q WP H D W\ VWP DWF Z MGLDZ DORFFXW EHRUHWH ,QGH 6 WDMI\ ( QG' DM WH,QGH 6 \WDWMI\ %DVH Z LDAR EH
UHGXFHG LQ WH VDP H SUIRSRUARQ WDWMH VRVCE WGLDZ DOUHGXFHG WH ,QWUP 9 DOXH

7KHPIQP XP DP RXQNRUHDFK Vi WP DI Z WGLIDZ DOV 1 DQ VFKHGX®IG W VWP DI Z MWGIDZ DAY [RUGMY WDQ ZKIEK P D\ RFFXUXQEHUD SIRI WP
WDWSURVIGHV SD\ P HOAR! DQ DP RXQAHTXDOR WH HDUIQIV 1Q\ RXUS QQXIW IRUWH SHURG BHTXHMMG  ZH P D\ SRWERQH WH Z MWGLDZ DODQG DAG \WH H SHAMG
DP RXQAR \WWH DP RXQAKDWY \R EH Z MWGUDZ Q RQWH QH WKHGEX®IG A VWP DUF Z WGLDZ DO



,Q \WH DEVHQFH R IQAKRIRQY A VWP DU Z WGLDZ DO Z L@EH \BNHQ RQ D SURSRMRCDOEDVY [URP D9 DUDE®! , QYHR HQWG XE DFFRXQN XQIDWH 9 DUDE®!
, QMR HQB XE DFFRXQN KDYH EHHQ GHSBMWG QHWURP WH 7UDQVHUS FFRXQWIL DSSTFDE®! DQG WHQ WH.  Z I@EH \BNHQ SURSRMRCD® [IRP DOWH ,QGH|
6 WDMI LV
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1\ RXUS QQXIW IV XVHG DV D IXQAQ) YHKIE®! | RUFHUBIOQ UMUHP HOWSOQY WDWIHFHLYH VSHADOS, WHDW HOWKQGHUB HRAIRQY E RU $RWH&RH
6HAIRY  WR WH &RGH P D\ SURYIGH DQ H FHSUIRQ \R \KH DEAMRQDON] RQ GMUEXWIRQY P DGH SURUVR DU H 1L\ RX HBPVIR UHFHYH GMIBEXURQY DV D
VHUIHY Rl 2VXEABQIDE HTXDOSHURGE SD\ P HON ) RUS QQXMAV DXHG DV QROTXDOLHG $ QXM \WWH &RGH P D\ SURYIGH D VIP IOUH HP SURQ IURP DAGMRQDOM
XQEHUBHAIRY T R \WH&RCH 6\ VWP DI Z\WWADZ DY XQGHUBHAMRYY W T PD EH\XEMPARD &' 6& ,Q DGGIMRQ W\ VWP DU Z WGLDZ DY XQGHU
6HAMRQY W T VENHQIWRP DQ,QGH 6WDMI\ EHRUHWH,QGH 6WDOWI\ ( QG' DM Z L@EH EDVHG RQ WH ,QWUP 9DOXH 3 BDVH VHH 2 .OMUP 9DOXHRI
QGH_BWDMILHY IRUP RUH LQIRWP DMRQ $Q\ WP H D A VWP DWF Z MWGUDZ DORFEXWY EHRUH WH ,QGH 6WDMI\ ( QG' DM WH ,QGH 6WOWU\ %DVH Z 1@
DR EH UHGXFHG LQ WH VDP H SUIRSRUARQ WDWMH VRVECE WGLDZ DOUHGXFHG WH ,QMUP 9DOH 7R UHTXHWD SIRIWDP \KDWARP STV Z MM 6 HRIRY W T

\ RX P XVWBURYIGH XV Z W FHUBAQ UHTXILHG LQIRWP DIRQLQ Z UMZY RQ D IRWP DFFHSWBEGI VR XV : H P D\ UHTXWUH DGYDQRH QRWFH \R DBZ XV R FDBXOW \WH DP RXQA
R W T ZWWADZDY 7KHH IV QRPIQP XP 6 XWHQEHU9DGH Z H UHTXWWH \R DBZ \ RX \R EHJIQ D SIRIWP IRUZ WGADZ DO XQGHUBHAIRYY W T 7KH
PIQP XP DP RXQNRUDQ VXFK Z \WGDZ DAY DQGSD\ P HON P D\ EH P DGH P RQKO TXDWM® VHP LDQQXD® RUDQQXDM

<RX P D\ DOR DQOXIMYH \ RXU$ QQXIW DQG EHIIQ WHFHYIQJ SD\ P HQW IRUWH UWHP DIQCHURI \ RXU@H RU@H H SHARQR DV D P HDQV R WHRHYIQJ IOFRP H SD\ P HQW
EHRUWH DIH \KDWDUH QRVWXEMIFVWRK \KH DCAMRQDOM

3GDVH QRM \WDWL D Z WWGDZ DOXQGHUBHAIRYY  WRU T IV VRKHGXBIG EHE HHQ WH QW@ DODWRQ' D\ SURMWR' HFHPEHU W DQG' HFHPEHU WRI DJIYHQ
\ HDU WHQZ H Z 1QIP SBP HQANH Z \WGIDZ DARQ WH QW@ DODWRQ' D\ SURUWR' HAHP EHU W R \WDW HDU
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5HTXILHG O IQP XP ' MUEXWRQY DUH D WSH Rt Vi VWP DWF Z MGUDZ DY H DEBZ R P HHWEMUEXWRQ UHTXILHP HOW XQGEHUB HAIRQY ERJ R WH&RH
5 HTXILHG O IQP XP ' DMAMEXURQ IXBN GR CRADSSO W 5 R ,5 $V GXUQ) WH 2 Z QHUY QHWP H 8 QGHUWH &RGH \ RX P D\ EH UHTXILHG \R EHJIQ UHFHIVIQ) SHURGEE
DP RXQW IURP \ RXU$ QQXIW ,Q VXFK FDVH ZH ZI@DWBZ \ RX \R P DNH A VWP DU Z WKGUDZ DY 1Q DP RXQN \KDVWWDWA\ WH P IQP XP - GMUEXUIRQ XBN XQGHUWH
&RCH : H CGR CRADWHW D &' 6& Il DSSIFDEGI RQ 5HTXIWHG 0 IQP XP ' MUEXURQY [URP \ RXU$ QQXIW LL \ RX DUH WHTXWHG B\ @Z \R \BNH VXFK 5 HTXIWHG
0IQPXP ' MUEXURQY ILRP \ RXUS QQXIW DWIKH WP H MY \BNHQ  SURYIGHG \WH DP RXQAZ WGIDZ Q IV WWH DP RXQWZ H FDBXOW DV WH 5 HTXILHG 0 IQP XP
" DAUEXWIRQ DQG IV SDIG RXINURXIK D SIRIWDP R \A VAMP DU Z WGUDZ DO WDWZ H P DNH DYDIDE®! +RZHYHU D &' 6& 1L DSSIFDEG! P D\ EH DWHWHG RQ \WDV
SRMRQ R D VA VWP DU Z WGELDZ DOKDAY \BNHQ \R VDWI\ \WH 5 HTXIUHG O LQP XP ' DAUEXMIRQ LXBV 1Q UHDMRQ R RMHUVDYIQIV RUIQYHWR HOABDIQY XQGHURKHU
TXDOLHG UAMHP HOASDQY ,Q DGGIMRQ 5 HTXLHG 0 LOIP XP ' DMMEXWRQ Z MGLDZ DV VENHQ [ IRP DQ ,QGH 6 WDWU\ EHIRUHWH ,QGH 6WDWI\ ( QG' DM
Z |@EH EDVHG RQ WH ,QMUP 9DOH 3 BDVH VHH 2 . OMIP 9DOXH RI .OGH. 6 WDOWIIHY IRUP RUH LQIRUP DMRQ $Q WP H D 5 HTXLLHG 0 LQIP XP ' DAMEXWRQ
Z WGUDZ DORFFXW EHRUIHWH ,QGH 6 WDWU\ ( QG' DW WH,QGH 6\WDWI\ %DVH Z L@DER EH LHGXFHG LQ WH VDP H SIRSRUARQ WDWNMH VRECEZ WGLDZ DC
UHGXFHG WH ,QMUIP 9DOH

7KH DP RXQAR WH 5 HTXIWHG 0 IQIP XP ' MMEXURQ [RU\ RXUSDMEXOUVMWDMRQ P D GHSHQG RQ RIHUS QQXIWY VDYIQIV RUIQYHAR HQW © H Z LGRQD FOGXOW WH
DP RXQWR! \ RXUS HTXILHG 0 QP XP ' MUEXWRQ EDVHG RQ WH YDOH R \ RXUS QQXIW © HUHTXWH \MBH G\ V DGYDQRH Z UMIQ CRUFH \R FDBX@WM DQG SURFHW
\WH DP RXQWR \ RXUSD\ P HQN <RX P D\ HBIPWR KDYH 5 HTXILHG 0 IQP XP ' DMMEXURQY SDIG RXWP RQNO® TXDUM® VHP LDQQXD RUDQQRXDM® 7KH PIQP XP
DP RXQAKDWDSSTHY \R Vi VP DU Z WGLDZ DY DSS@HY \R P RQK® 5 HTXILHG O 1P XP ' MUEXIRQY EXWERHY QRADSS® \R 5 HTXWHG 0 IQIP XP ' MAMEXURQY \BNHQ
RXWRQ D TXDUM® VHP L DQQXDORUDQQXDCEDVY

1\ RX FIKRRVH VR VBINH \ RXUS HTXILHG 0 QP XP ' MANEXURQ IURP \KIY $ QXIW XQBMW Z H UHFHYH RHUIQWKPIRQY IURP \ RX Z H Z L@NH HDFK 5 HTXILHG 0 QP XP
" DAUEXUIRQ ILMRQ D SURSRMRCDOEDVY IURP WH 9 DUDEG! , QYHMVI HQG XE DFFRXQW 1Q Z KIFK \ RXUS FFRXQWS DOH LV DARFDMG 2 GFH \WH $ FFRXQAS DOH 1Q DA
9DUDE®! , QvHK HQAB XE DFFRXQN KDV EHHQ GHSBMG ZH ZI@GHGXPWDQ UHP DIQQ) 5 HTXILHG 0 IQP XP ' MMEXURQ QH WILRP \WWH 7UDQVIHU $ FFRXQW 1L
DSSTDEG! DQG \WHQ RQ D SURSRMRCDOEDVY IIRP WH ,QGH 6 WD\ 1Q Z KIFK \ RX KDYH $ FFRXQNODOH DARFDWMG | WH DP RXQAR WH 5 HTXWHG 0 [P XP
" DAMEXVIRQ UHGXFHV \ RXUS FFRXQU8 DOH EHBZ ZHP D WHDWAH GMUEXWRQ DV D IX@6 XWHQGHUR WH $ QOXIW $ I\MUWH $QOXIW ' DM ZH Z IOYIHZ \WH
DQQXWY SD\ P HQW DV\ RXU5 HTXIHG O QP XP * MMEXURQY Z W UHVSHPVIR WH $ QOXIW

<RX P D\ DOR DQQXWY H \ RXUS QQXIW DQG EHILQ UHFHYIQU SD\ P HQW IRUWH UHP DIQGHUR! \ RXUQH RU@H H SHABCR. DV D P HDQV R UFHYIQY IGFRP H SD\ P HQW
DQG VDWW 1Q) \WH 5 HTXWHG O LQIP XP ' MIEXVIRQ XN XQGHUH & RGH




,QDQ \ HDUIQ Z KIEK \KH UHTXILHP HOAR\BNH 5 HTXWWHG O [P XP ' MUEXMRQY LV VXVSHQEHG B\ @Z  Z H UMVHYH WH W KWIQ RXUVRG! GVFUHIRQ DQG UHI DLEBMW RI
DQ SRVMRQ WINHQ RQ KLY IMXH 1Q D SURU\ HDU VR WHDWDGQ,  DP RXQMKDWZ RX@ KDYH EHHQ FROUGHUHG DV D 5 HTXILHG 0 IQP XP ' MUEXURQ L CRAMRUWH
VXVSHOMRQ DV HDJ LEG!H RIHDF HQADVY GAVEUEHG KHHQ

3GDVH QRW WDWIL D 5 HTXILHG 0 LQP XP ' DAMEXWRQ LV VFKHGX®IG EHVE HHQ WH @VWODOIMRQ ' Dv SURUWR ' HFHPEHU W DQG' HFHPEHU  WRI D
JLYHQ\ HDU WHQ Z H Z LOBURFHW WH 5 HTXLLHG 0 LQIP XP ' DMAMEXWRQ RQ WH WWDOIMRQ' Di SURUR' HFHP EHU " RI WDW HDU
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" XUQJ \WH 6 DYIQIV 6\BIH \ RX FDQ VXWHQGHU\ RXUS QQXIW DWDQ. WP H DQG Z IOUHFHYH \WH 6 XUWHQGHUIDOH 8 SRQ VXWHQGHUR! \ RXUS QQXIW \ RX Z LR BQIHU
KDYH DQ\ UlJ KW XQGHUMH VXUWHQGHUHG $ QX <RXUB XUWHQGEHU9 DOH 1V HTXDOR WH $ FFRXQV® DOH GV DQ. DSSTIFDE® &' 6& DQGDQ. DSSTIFDE®! 70] &KDUHY

: HDSS® DV D WUHVKRS 1Q FHWBIQ FILFXP MBQFHY D P IQP XP 6 XUHQGEHU9DGH R : HZIOQRWD®Z \ RX \R\BNH DQ. Z WGLDZ DO \WDWZ RX@ FDXVH \ RXU
$ QXY $ FFRXQAS DOH  DIVMUNEN.Q) \WH Z WKGUDZ DOR IDQEHEZ \WH P LQP XP 6 XUWHQGHUIDOH 6 HH 33 QOXIW 2 SURQY OWULQ WLV SURVSHRMY IRUIQIRWP DIRQ
RQWH [P SDPWR WH P IQP XP 6 XUHQGHU9 DOH DADQQXMY DIRQ

<RXUB6 XUHQGHU9DOXH VEBNHQ IUIRP DQ,QGH 6 WDMI\ EHRUHWH ,QGH 6 WDMI\ ( QG' DWA Z LGEH EDVHG RQ WH ,QMUIP 9DOXH 3 GDVH VHH 2 .OWUIP 9DOXH
RL.OGH_6WDOWIIHY |RUP RUHLQIRWP DARQ

0(' &$//<5(/$7(' 6855(1' (56

<RX P D\ UHTXHVWIR VXWHQGHUDORUSDIWR \ RXUS QQXIW SURUWR WH $ QOXIW ' DM Z MIMRXVDSSTFDMRQ RN DG RNHZ IVH DSSTFDE®I &' 6& XSRQ RFFXUHQRH R D
P HAFD® UHDWMG *&RQMYHQR ( YHOQNDV GAVRIEHGEHBZ D30 HAFD® 5 HOWG 6 XUHQGHU

1\ RX BHTXHWAD IX@VXWHQGHUXQGHUWWH 0 HAFD® 5 HDWG 6 XWHQGHUSURYIMRQ WH DP RXQASD\ DE®! Z L@EH \ RXUS$ FFRXQASDOH DV R WH GDW Z H UHFHYH [Q
* RRG 2 WEHU \ RXUUHTXHWIR VXUHQGHU\ RXUS QQXIW ) RUD 0 HAFD® 5 HDWG 6 XUWHQGHUBNHQ IRP DQ,QGH 6 WDWI\ EHRWH \WH ,QGH 6\WDWI\ ( QG' DM \WH
VXWHQGHUZ L@EH EDVHG RQ WH ,QMIP 9D0H $ANRXIK D &' 6& ZIMCRADSSO \R TXDO\ IQ) 0 HAEDD 5 HDWG 6 XUWHQGHY SGDVH EH DZ DU WDWD Z WGADZ DC
IURP \WH $ QQXIW EHRUH \ RX KDYH WDFKHGDIH & P D\ EH VXEMPWR D DEAMRQDOM] DQG REHUMY  FROMTXHQRHV + VHH 370 & ROVUGHIDIRYY 1Q WH
9DUDE®! 6 XE DFFRXQAB ULRVSHRMY

7KLY ZDYHUR DQ DSSTDE®I &' 6 & LV VXEMIPVWR RXULXBV 1Q SOFH DWKH P H R \ RXUUHTXHWVZ KIFK FXWHQW® LOFGCH EXWDUH QRAIP WG \R \WH |RGRZ 1QY

T, WH 2 ZQHULY DQ HQMWY \WH $ QQXMBQAP XMAKDYH EHHQ QDP HG RUDQ. FKDQIH R $ QQXMIQAP X\MAKDYH EHHQ DFFHSWMG B\ XV SURUVR \WH 2& RQIDI HGR\
( YHOWGHVRUEHG EHBZ 1QREHAR TXD@\ 1RUD 0 HAFD@® 5 HOWIG 6 XWHQGHU

T, WH2 ZGHUY DQHOMW WH$ QQXMBQWP XWEH DIYH DV R WH GDW Z H SDy \WWH SURFHHGY Rt VXFK VXUWHQGHUUHTXHMW
$ 1 WH2 ZGHUY RQH RUP RUM QDMUDCSHWRQY DOVXFK 2 Z GHY P XVADOR EH DIYH DWXFK WP H

© H P XVAUHFHYH VDIWIDPRY SRR R WH 2 ZQHWY  RUWKH $ QQXMIQWV 1L HOMY RZQHG FRQILGHP HQAIQ D 0 HAFDO& DUH ) DAY RU7HIP IQDO,@HW 1Q
Z UMY RQDIRP VDWIDRARY \R XV

$ 1 RVXEVHTXHQB XUFKDVH 3 D\ P HQN FDQEH P DGH\R \WH$ QQXIW DQG
$  3URFHHOV Z LORQD EHVHOME. FKHAN RUHBIPRRQE 1XQGWDQUHUGUHR® R WH 2 Z GHU RUWH $ QQXMBQMOQ FHUBIQ FDVHY 1L HOMY RZ GHG

© H UVHYH WH WKWR IP SRHD P O IP XP DP RXQAR D 0 HAFD® 5 HDWG 6 XWHIGHU HTXDOR EXWZ H GR QRAFXUHO® 1P SRVHWDWP O IP XP 7 KDW
IV 1L \WH DP RXQAR D SDWIDOP HAFD® UHDAMG Z WGUDZ DOUHTXH Z KHQ DAGHG \R \WH DJJUHIDWM DP RXQAR! 0 HAFD® 5 HDWG 6 XWHQGHWY \ RX KDYH \BNHQ
SUHYIRXVD XQGHUWH $ QQXIW DQG DQ. RIKHUS QQXIW Z H DQG RURXUDIIADAMY KDYH MXHG R \ RX H FHHGV \WDWP D] [P XP DP RXQWZ H UHVHUYH \WH U KR WHDVWKH
DP RXQW FHHAQ) WDWP D[ 1P XP DV QRWDQ HIJ LE®I 0 HAFD® 5 HOWG 6 XUHQGEHU'$ 2& RIIHGR, ( YHQWRFEXWY 1L WH 2 Z GHU RUS QQXMIQM. HQIW RZ GHG IV

$  IWMFRQIGHG IQ D 30 HAIFDOS.DUH ) DRIONY DIVMUMKH ,WXH ' DV DQG Z KIB! WH $ QQXIW IV 1Q IRUFH  UHP DIQV FRQIIGHG IRUDWBDWY  FRQVHEX\WIYH GD\V DQG
UHP DIQV FRQIIQHG RQ\WH GDW Z H UHFHYH \WWH 0 HAFD@® 5 HOWG 6 XUHQGHUUHT XHVWADWRXUS HYIEH & HQMU RU

$ IWMGEDIGRVHG DV KDYIQJ D 37HWP IQDO,@HW DIMUMH MXH * DM DQG Z KIBH WH $QXIW IV IQ IRFH : H P D\ UHTXWH D VHFRQG RUWILG RSIQRQ E\ D
THQHG SK\ MEIDQ FKRVHQ B\ XV UHIDUEQ D ADICRMY R 7HP ICDQ@HW : HZIGSD, IRUDQ. VXK VHRRQG RUWILG RSIQIRQ

37HP IQCDO@HW P HDQV D FRQGMRQ D GDIQRVHG B\ D @FHQVHG SK\ MEIDQ DQG E \WDWY H SHAMG R UHVXOMQ GHD R WH SDIFQAZ QP RQMY DIVMUWH
GADIQRWY 30 HAFDGR.DUH) DRIV P HDQV D | DFIOY RSHUIDMG DQG TFHQVHG SXWXDQAR WH OZ VR DQ. 8 QUG 6 \BAMY MUVGEWRQ SURIAQ) P HAFD® QHFHAWDY 1Q
SDWHQAFDUH ZKIFK IV D SUMVFUEHG B\ D GFHQVHG SK\MEIDQIQZ MY E  UWHFRIQ] HG DV D JHQHUIDOKRVSABCRUBQ) WP FDUH IDFIOW B\ \WH SURSHUDXWRUMY R
WH 8 QWG 6\BAMY MUVARRQ 1Q Z KIFK MY GFDWG  F WHFRIQ] HG DV D JHQHIDOKRVSMIOE, WH - ROA&RP P MRQ RQ WH $ FFHAMMRQ R +RVSMIY DG G
FHUMHG DV D KRVSMICRUBQ) \MP FDUH IDAMY RU H D QXAMQ) KRP H GFHQVHG B\ \WH 8 QWG 6 \BAMY MUVGIRWIRQ 1Q Z KIEK WA/ GFDWG DQG RIHY WWH VHYIEHV R D
5HIMMMG 1XWH 51 RU/ IFHQVHG 3 UDRIFDOL XUH /31 KRXWY D GD\ WDWP DIQEIQV FROUROR DOSUHVFUEHG P HAFDWRQY GVSHVHG DQG GDI® P HAFDC
UHFRBY

+H
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7KHS$ QQXIW SURYIGHY D' HDW %4HQH IMBURUVR $ QQXIMY DMIRQ | \KH $ QQXIW IV RZ GHG B\ RGH RUP RUH QDWUDCSHWRQY \WH' - HDWK %4HCH VY SD\ DE®! XSRQWH GHDW
R WH 2 Z QHU RUWH [IAVR GH 1L WHUH DUH P X501 2 ZQHY 1 D & RO HQ/S QQXMBQNZ DV GHWLI QDWG EH RUH DQ$ QQXMBQW GHDW! DQG WH $ QQXMBONEHY DQG
WH & RQIDY HOQVS QXM WH VSRXVH  WHQ WH VSRXVH & RO HQ/$ QQXMBOWP D FKRRVH \R EHFRP H \KH $ QQXMIQADQG FRQUXH WH & ROADFWIQ Z KIEK FDVH D
" HDWW %HQH MZ LOCRWEH SDIG RUHBPWR UHFHYH WH ' HDI %HQHIW, | D 1 RQTXDOLHG $ QQXIW IV RZ QHG B\ DQ HOMY IRUH DP SBI D QRQ CDMUDOSHYRQ  \WH
" HDW %HQHIM SD\ DEGI XSRQ WH 1WA QOXMIQA G-DX $ ' HDW 94-QHIMIY SD\ DE®I RQD 1L \ RXUS FFRXQU8 DOH DWKH WP H R WH ' HFHGHOAV GHDW! LY J UHDWU
WDQ]HR ' HDW FOIP V \ENHQ ILRP DQ ,QGH 6WDWMI\ EHRWHWH ,QGH 6WDMI\ ( QG' DW Z LGQEH EDVHG RQ WH ,QMUP 9DOH 6HH 2 .OMIP 9DXHRI
QGH_6WDWMILHY |RUP RUH LQIRWP DARQ

© KHUH DQ$ QQXIW 1V DAXHG \R D WKAWVDQG VXFK WKLY FKDUDRMUL HG DV D J UDQRUMKMAKQGEHUWH & RGH  VIXFK $ QQXIW VKDOIQRAEH FROUGHUHG \R EH KHG B\ D
QRQ DWUDCBHY/RQ DQG Z I@EH VXEMPWR \WH B[ UHSRUQY DQG Z WKKRGIQ) UHTXILUHP HQW J HGHUDE DSSTFDEG! R D 1 RQTXDOIHGS QQOXIW KHG B\ D QOWUDCSHIRQ
$VWHV P H Z H Z LOQRWAXH DQ$ QXN R J IDQRUMIKVN Z W P RUIH\WDQ\ER J IDQRY

<RX P D\ QDP H DV WH 2 ZQHUR WH $ QQXIW D J IDQRUMKWZ W RQH J UDQRURQD 1L WWH JUDQRULY GHVLI QDWMG DV \WH $ QQXMIQA<RX P D QDP H DV \WH 2 Z GHUR
WH $ QX VXEMPWR \ABAM DYDIDELDW D J IDQRUNKWIZ M \E R JUDQRLY RQD 1L \WH RGHWWA UDQRULY GHVLI QWG DV WH $ QOXMIQN:  H Z LOCRWAAXH WH $ QOXIW \R
JUDQRUMKVV Z W P RUH WDQ R JUDQRY | FR JUDQRY DUH QDP HG WH VHFRQG JUDQRUP D EH GHVLI QDWIG DV - ROV QQXMBQW, | D GRQ $ QOXMIQAFR J IDQRU
SDWHVDZD\ \WHQWH' HDW %HCH IVZ I@QRWEH SD\ DE®I

: H GHWMUP 1OH \WH DP RXQAR \WH ' HDW YHCHIWDV R WH DM ZH UBHFHYH ' XH3UWRR R HDW R WH ' HFHGHOA$ Q. JLYHQ YHCHILFIDY P XVWUXEP IVKH Z UMHQ
IQARWP DMRQ Z H BHTXILH 1OQ RUEHUMR EH SDIG KIV KHUMKDUH Rl WH' - HDW 9HCHILW

2 QFH ZH KDYH WFHYHG ' XH 3URR R ' HDW HDFK HIJLE®! %HQHIFDY P D\ \BNH KLY KHUSRMRQ R WH ' HDW %4HCHIMIQ RQH R WH IRP V GHVRUEHG 1Q \KLY
SURVSHRMY XQGHUE3 D\ P HOAR ' HDW %HCHIW EHBZ

$IWMURXUHFHSVWR ' XH3WRR R HDW Z H DXWWP DUWFD@® WDQVHUDQ WHP DIQQY) ' HDW YHCH VYR WH + ROIQ) $ FFRXQWA RZ HYHU EHE HHQ \WH CDW R GHDW! DQG
\KH CDW \WDWZ H WDQUHUDQ UHP DIQQJ ' HDW Y/4HQH MR \WH + RTIQI $ FFRXQMWMH DP RXQARI WH ' HDW 9/6HOH Y VXEMIFWIR P DUNHWKSY DQG GRZ QV. QHWRI
WH , QVXUWDQFH &KDU H

&20021"' ,6$67(5 I DQ2ZQHIDQGD YHQHIFDY GH QD FRP P RQ GVDVIMU WP XMAEH SURYHG \R RXUVDMWI DPURQWDWAH 2 Z GHUGHG [ IAMDQG WH
YHQHILFADY VXWIYHGWH 2 ZQHUV  RUS QQXMIQM HOMWVRZ GHG B\ DWBDW  GD\V ,Q\KLY VIWDMRQ \KH' HDW 94HCH IMBURFHHGV Z I@FH SD\ DEGH \R \KH
YHQHIEIDLY 1V P XSRQRXUBFHSWR * XH3URRI R HDW R \WWH' HPHGHOW:  KHOQWHUH L LOQUXIILELHQMNAYIGHQRH VR GHMUP LOH \WH RGHUR! GHDW WHQ XQBW
SRKIEMMGE\ @7 ZHZ1OGHP \KH 2 Z QHUMR KDYH VXIVLYHG WH %4HGHILELDWY

| D WH2ZGHUVDQHOMW E QR &RQMY HN/S QQXMEQNRU- RIQVS QQXMBQYKDY EHHQ GHMIQDIMG ZH Z IOGHHP WH $ QQXMIQMR EH WH OMAXIMYRUDQG SD\ \WH
SURFHHGV\R DQ. WP DIQIQU 94HQHIEIDY  RULL QRQH \WRDQ. UHP DIQQ) FRQUI HQW/AHQHIFIDY  RUIL QRQH WRWH 2 ZQHU

7+( 5(7851 2) 385&+$6( 3$<0 (176" ($7+ % 1().7
7KH$ QQXIW SURYIGHV D' HDW! %4HQH IWFDTBIG WH 5 HMUQ R 3 XUFKDVH 3 D\ P HQN' - HDW! YHCHIMDQG Z IQEH DWIFKHG \R \ RXUS QQXIW & RQMDPWRGEH M/XHG
7KH DP RXQAR WH'  HDW! %HQH MKQGHUWH 5 HMUWQ R 3 XUFKDVH 3 D\ P HQW' - HDW! %4HGQH WY HTXDOR \WH J UHDWUR!
7KH5 HWMQR 3 XUFKDVH 3D\ P HQN'$ P RXQVGHICHGEHBZ  DQG
7KH$ FFRXQV® DOH RQ\WH GDWM Z H BFHYH' XH3URRI R ' HDWY
&DBXOMRQ RI WH 5 HMUQ RI 3XUFKDVH 3D\ P HQW $ P RXQW

,QUD® \WH 5 HMUD R 3 XURKDVH 3 D\ P HOADP RXQALY HTXDOW \WWH \XP R D@3 XUFKDVH 3D\ P HQW DARFDWMG R \KH $ QQXW RQ W WXH * DM 7 KHUHDIWU \KH
5 HMQR 3 XUFKDVH 3 D\ P HONV'S P RXQMY

GFUDVHG B\ VXEVHTXHQAB XURKDVH 3 D\ P HQW DIRFDWMG \R \WH $ QQXIW DQG

5 HGXFHG IRUDQ. SDUDCZ WGADZ DY $ Z WGAIDZ DOZ L@FDXVH D SURSRMRCDOUHGKRIRQ R \WH 5 HMUWD Rl 3 XWKDVH 3 D\ P HQW $ P RXQAHTXDOR \WWH
UDMR R \KH DP RXQAR \KH Z \GUDZ DOR \WH $ FFRXQY8 DOH P P HADWO SURUWR WH Z WGAIDZ DO

7 KH SURSRUARQDOLHGXFWRQ LQ WH 5 HXMUD Rl 3 XUFKDVH 3D\ P HOW $ P RXQWFRX@ EH ®GivW RUJ UHDWMUWDQ WH DRXDCZ IWGLDZ DOEDVHG XSRQ WH GIYHCR!
WH$ FFRXQWODOXH | WH $ FFRXQWS DXH H FHHGV WH 5 HXUWQ Rl 3 XUFKDVH 3D\ P HQW $ P RXQAWSURUWR WH Z IWGUDZ DO WHQ WH



[P SDFARQ WH 5 HMUD RI 3XUFKDVH 3D\ P HOW $ P RXQWZ RX@ EH GV WDQ WH UHGXPUARQ LQ WH $ FFRXQAGDOH | WH 5 XD RI 3 XUFKDVH 3D\ P HQW
$ P RXQM FHHGV WH $ FFRXQA9DXXH SURUVR WH Z WGLDZ DO WHQ WH LP SDFWRQ WH 5 HXD RI 3XUFKDVH 3D\ P HOW $P RXQWZ RX@ H FHHG WH
UHGXPURQ LQ WH $ FFRXQUODOXH 7KLY 1V RXVBOHG LQ WH EH®RZ H DP SGV

([ DP S®

5 HMD R 3 XUKDVH 3 D\ P HQWS$ P RXQW
* IRW: LWGIDZ DO
$FFRXQMDOH DAMP HR :  WGDZ DO

5 HMD R 3 XUKDVH 3 D\ P HQW$ P RXQAB HGXPIRQ 3 HIFHQWRU:  WWGIDZ DO
5 HMQ R 3 XUFKDVH 3 D\ P HQWS$ P RXQADIMU:  WGUDZ DO

([ DP S®

5 HMUD R 3 XURKDVH 3D\ P HOWS$ P RXQV/

* IRW: \WGIZ DO

$FFRXQM@DOH DAP HR :  WGDZ DO

5 HMDR 3 XURKDVH 3 D\ P HOW'S$ P RXQNS HOXRIRQ 3 HIFHQWRU:  WAUDZ DO
5 HMQ R 3 XUKDVH 3 D\ P HOVS P RXQADIMU:  WGDZ DO

(;&(37,216 72 7+( 5(7851 2) 385&+$6( 3$<0 (17 $02817 7KHUH DUH FHIBIQ H FHSURQY \R \WWH DP RXQAR! \WH ' HDW %4-GHIMKQGHUWH 5 HMQ R
3XUKDVH 3D\ P HON' HDW %HQHIW

6XEP MRQR! * XH3URRI Rl ' HDW DIWU2 QH<HDU | ZH UHFHIYH' XH3UWRR R* HDW P RUH \KDQ RGH \ HDUDIMUWH GDWM R GHDW. Z H UVHYH WH U KR @ W
WH ' HDWY 94HGQHI VIR \WH $ FFRXQAB DOH RQWWH GDW Z H UHFHIYH' XH3URRI R HDW $ GKRXIK Z H GR QRWEXWHQ® TP WKH ' HDW 94HQH VIR \KH $ FFRXQM DOH 1L
ZH GHACGH R GR VR \WH EHQHILFIDUHY GHVLI QDWG XQGHU\ RXUS QQXIW Z RX@ UHFHLYH DQ DP RXQAHTXDOWR WH $ FFRXQWE DOH DQG QRADQ DP RXQAHTXDOWR \WH
JUDWMUR \WH 5 HMUD R 3 XURKDVH 3 D\ P HQADP RXQWDQG \WH $ FFRXQV® DOH

YHOH LFLDY $ QOXIW : WK UHVSHPWR D %4HCHIEIDY $ QQXIW WH' HDW 94-QH IV WM JHIHG B\ \WH GHDW R \WH EHQHIFIDCR Z QHU RUWH . H / IH 1L HQMWY
RZQHG -+ RZ HYHU L \WH $ QQXIW 1Y KHTS DV D %4HQHIELDY $ QQXIW WH 2 Z QHULY DQHQMY DQGWH . H\ / LHIY DOHDG. GHRHDVHG WHQQR' HDW %4HCH WY
SD\ DE®! XSRQWH GHDW RN \WWH EHQH IFIDCR Z QHU

63286%/ &217,18%$7,212) $118,7<

8 QB \ RX G-MICDW D %HCHIEIDY RKHUWDQ\ RXUVSRXVH XSRQ\WH GHDW R HWWHUVSRXVDQR Z QHU WH VXILYIQD VSRXVH P Di HBPVIR FRQUQXH RZ QHUKIS R
WH $ QQXWY LOAMDG R \BNQJ \WH ' HDW 9HQHIMED: P HQW 6 SRXVDOZ RQIXDURQ  VXEMIPAR RXULX®N DQG VXEMPWR RXUBFHSWR * XH3UWRR R ' HDW 7KH
$FFRXQMDOH ZKLFK P D EH EDVHG RQ WH ,QWUP 9DOXH IRUDP RXQW KHG 1Q WH ,QGH 6 WDWIIHY DVR WHCGDW R ' XH3WRR R HDW Z L@EH HTXDOR
WH ' HDW YHQHIMKKDWZ RX@ KDYH EHHQ SD\DE®! $Q. DP RXQADGCEHG \R WH $ FFRXQAS DOH Z I@EH DARFDWG R WH 9 DUDEG! , QYHWA HOAG XE DFFRXQN RQ D
SURSRWRGDOEDVY RUVR WH + RTIQ) $ FFRXQALL QR 9 DUDE®! , QYHVR HQAG XE DFFRXQW KDYH YDOH 7KH VSRXVH P D WDQVHUWR DQ. R \WH 9DUDEG! , QYHMVR HOW
6 XE DFFRXQN DADQ. \IP H RUR D QHZ ,QGH 6 \WDWI\ RQWH QH WQGH $QQYHWDY ' DW 1 R&' 6& ZI@DSS® W 3 XUFKDVH 3 D\ P HQW P DGH SURUR \WH HIHRYH
DM R D VSRXVDOFRQIXDGAH -+ RZ HYHU DQ. VXEVHTXHQB XUFKDVH 3 Dy P HQW DSSTHG DIVMUWH GDVM \WH FROIDXDQRH 1V HIHAYH Z IQEH VXEMPWR DOSURYIMRQY
R WH$ QQXIW IQFOGQ) \WH &' 6& Z KHQ DSSTIFDEG

8 SRQ 6 SRXVDOR RQMXDURQ \WH $ FFRXQV DOH LV IGFUHDVHG VR \WH 5 HMUD R 3 XURKDVH 3 D\ P HQ/S P RXQML J BHDWMU
6 XEVHTXHQR 6 SRXVDCE ROMXDMRY \WH DP RXQAR WH' - HDW Y4HQH IV LOEH HTXDOR WH $ FFRXQV® DOH RQWH GDM Z H UWFHYH' XH3WRR R HDIK

: HD@Z D VSRXVH \R FROIXH \WH $ QXY HYHQ WWRXJ K KH VKH KDV UHDFKHG RUVXUBDWHG \WH / DWWV QX' DWW + RZ HYHU XSRQ VXK D VSRXVDCFRQIXDQRH
DQQXIWY SD\ P HQW Z RXG EHI Q1P P HADMO® 6 SRXVDCFRQIDXDUMRQ LY RQD SHUP IWHG RGFH XQGHUWH $ QOXIW
3$<0(172) ' ($7+ % 1().76

$ OMODWYH' HDW YHOH IMB D\ P HOW2 SWRQV + $ QQXIW RZ QHG E\ ,QGLYIGXDY QRWDWRFIDMG Z IW 700 ) DYRUHG 3 @QV

([ FHSWQ \WH FDVH Rl D 6 SRXVDOS RQUXDMRQ DV GHVFUEHG DERYH XSRQ\ RXUGHDW FHUNBIQ GMUEXURQY P XWAEH P DGH XQGHUWH 1 RQ 4 XDOIHG $ QQXW 7KH
UHTXILHG GMMEXWRQY GHSHQG RQ Z KHWHU\ RX GH EHRUH \ RX VABWAIING) DQQXIW SDh P HOW XQGHUWH $ QQXIWY RUDIMU\ RX VIBWIINGQI DQQXIW SDh P HON XQGHU
WH $ QAW 1 \ RX @H RQ RUDIMUWH $QOXIW ' DM WH UHP DIQQ) SRIMRQ RN \WH IQMUIHMALQ WH $ QXN P XWEH GMUEX\MG DAGDVMADY IDSIGD DV XQGHUWH
P HXRG Rl MMEXURQ EHQ) XVHG DV R WH CDW R GHD |, Q\WH HYHQWR \WH GHAHGHQWY GHDW EHRUH \WH$ QX' DM \WH' - HDWW %4HCH WP XWWEH GMBEXWNG



" ZMKQIYH \HDWR WHGDWR G-DW \KH3ILYH\ HDUGDGOH RU

DV D VHUHV R SD\ P HONV QRAH WQAQ) EH RQG WH @H H SHABCR R WH %HQHIEIDY RURYHUWH @H R WH YHQHILEIDY 3 D\ P HON XQGHUWLY RSURQ
P XWAEHJIQ Z MMIQ RQH \ HDUR WH GDM R GF-DW | WH %HQHIFIDY  GRHYV GRAEHIQ IOAB@® HOW B\ VXFK WP H \WHQ QR SDWDOZ WWGIDZ DY Z LOEH
SHUP WG WHUHDIMU DQG Z H UHTXIUH \KDWINH %HQHIFIDY \BNH \WH ' HDW %HQHIMDV D GP S VXP Z WMIQ \WH ILYH\ HDUG-DGEEH | ZH GR QRAUHFHIYH
IQARKPIRQY RQ Z KHUH VR VHQG \WH SD\ P HQAZ MO 1YH \ HDLY R \WWH GDM Rl GHDW \WH [XQGV Z LOEH HVFKHDWG

1 \WH 94HQHILELDY 1V WWH VXUYIQD VSRXVH R WWH 2 Z GHU \KH VSRXVH P D\ HBIFVIR FRQIXH WH $ QOXIW
| \WH $ QQXIW LY KHES DV D 94HQH DY $ QXY WH SD\ P HOWR WH' - HDW 94HQHIMP XVWEH GMUEX\MG DV D GP S VXP SD\ P HOW

7KH 2 ZQHUP D\ HBPWKH P HKRG R SD\ P HQMR HDFK 9HQH DY VXEMPWIR RXUWHO FXUHOALXBN SURUWR WH GDM R GHDW R WH GHPHGHOW:  KHQ QR VIXFK
HBRIRQ IV P DGH DV \WR D VSHALIE %HGHIEIDY  VXFK %HQHIEIDY P XVWHBPMKH P HKRG R SDPHOMZIMIQ — GD\V R WH GDW ZH UFHYH DOWTXILHG
GREXP HQIMRQ 1Q* RRG 2 (GHUIQ RBHUWR SD\ WH ' HDW! 94HQH MR \WDVW/AHQHIEIDY || QR HBRIRQ LV PDGHZMQ  GD\V \WH GH DXV LOEH GMMEX\IRQ Z WIQ
ILYH\ HDWY R \WH GDW R GHDW R WH GHFHGHOADV CRWG [Q D DERYH | WH %HQHILEIDY 1 WWH VXOAYIQ) VSRXVH R \WWH RZ QHU \WH VSRXVH P D\ HBIPVWIR FRQIDXH
\WH$ QQXIW XQGHU F DERYH

7KH 2 ZGHUP D\ HBPWIR KDYH DQ. DP RXQAR WH SURFHHGY GXH R D %HQHILFIDY  DSSTHG XQGHUDQ R \KH $ QXY 2 SWRQV GHVRUEHG 1Q WH 36 QOXIW 2 SURQY
VHAIRQ RUDQ RNHURSMRQ Z H \WHQ P DNH DYDIDE®! | \ RX P DNH VXFK DQ HBIFMRQ D Y4HQHIFIDY P D\ QRADGMUVXFK DQ HBIRIRQ + RZ HYHU 1L \ RX KDYH GRW
SUHYIRXV® P DGH VXFK DQ HBFMRQ D %4HQHIEIDY P Dv P DNH VXFK DQ HBIFWRQ DV R WH SURFHHGY GXH \WWDVW/HQHILEIDY 7 KH %4HQHIIEIDY Z LOEH \WH 3P HDVXUQ) @H
IRUGHWUP LQQI \WH DP RXQAR DQ. DQQXIW SD\ P HQN GHSHQGHOARQ WH FROMXDIRQ R @H : H P D\ UHTXIWH HYIGHQRH VDWIDRRY WR XV R \WH DUH R \WH
P HDVXUQY @H SURUR FRP P HQFHP HOAR| DQ. DQQXIW SD\ P HQW

,QWH HYHOAR GHDW RQ RUDIMUWH $ QQXIW' D\ Z H GMMEX\WM DQ. SD\ P HQW GXH VXEVHTXHQAIR DQ 2 Z GHUY RUS QQXMIQWY GHDW DWBDWDV WDSIGD DV XQGHU
WH P HXRG Rl MIUEXVIRQ LQ HITHAWDV R \KH GDWM R VXFK 2 Z QHUY RUS QQXMBOWY GHDW!

$ OMODWYH' HDW YHOH IMB D\ P HOW2 SWRQV + $ QQXIW + HG E\ 700 ) DYRUHG 3@QV

8 SRQ\ RXUGHDI XQGHUDQ ,5$ RUSRK ,5$ DQ UHP DIQQ) IQMIHVAP XWAEH GMUEX\MG 1Q DFFRUEDGFH Z M IHGHIDOIGARP H\B[  WHTXWHP HQN 7 KH SRWGHDIK
QVIEX\MRQ UHTXILHP HQW Z HUH DP HQGHG DSSTFDEG! JHQHID® Z W UHVSHRWR GHDWY RAFXUWIQ) DIV B\ WH ) XUKHUS&RQURIEDMG $ SSURSUDMRQY $ PR

ZKIFK IQFOGHV WH 6 I ( YHY &RP P XQW 8 S IRUS HIHP HQA( QKDGFHP HQWS FW6 ( &85 ( $FW DQG IXUKHUFOULIHG E\ \WH DWRFIDMG IGFRP H\B
UHIXOMRQY 7 KH SRAMGHDW GMUEX\IRQ UHTXILHP HON XQGHUSURUDZ. FRQIQXH R DSSO [Q FHWBIQ FAUFXP \ABGFHY

$ .| \RX GH D\WJ DQG \ RX KDYH D GHMICDMG EHQHIFIDY DQ. WP DIQQ) IQMIHIAP XVWEH GMUEXWMG ZIWKIQ  \ HDUY DIMU\ RXUGHDW XQBMWY \WH

GV CDWG EHQH IFIDY 1V DQ3HID LEGI G-V QDWG EHGHIEIDY ™ 3(* % RUVRP H RWHUH FHSWIRQ DSS@HY $ GHVLI QDWG EHQHIEIDY 1V DQ. IQAYIGXDAGHWI CDWG

DV D EHGHIEIDY B\ \WH HP SR HHRU,5$ RZGUS$Q( ' %1V DQ GMIQDMGEHHIFDY ZKRIYY — \RXUWXYIMIQI VSRX\VWH  \RXUP IQRUFKIG ~ GVDEBIG
FKUIRQFD® (ORU  DQIQAYIGXDORWP RIHWDQ  \ HDW/\ RXQIHUWDQ\ RX $ Q LOGIYIGXDAY BAMY DV DQ( %LV GHMUP IQHG RQWH GDW R \ RXUGHD

7KV \ HDUSRWGHDN GMIEEXMRQ SHURG DSSTHY UHIDUBBIM/ RN Z KHWHU\ RX GH EHRUH \ RXUWHTXILHG EHIIQQQ) GDW RU\ RX GH RQ RUDIMU\KDWGDW
ICFOAQ) DIMU GVEXWRQY KDYH FRP P HGFHG 1Q WH IRP R DQ DQOXIW  +RZHYHU 1L \ RX GH RQ RUDIWU\ RXU UHTXILHG EHIIQQQ) GDW \WHQ DQQXDC
GWEEXWRQY Z IOEH UHTXILHG 1URP WH $QOXW GXUQ) WH  \ HDUSHURG ,| WH EHQHIFIDY 1V DQ (' % DQG \WH (' % GHV EHIRUH \KH HOMH IOMIMAMY
QWWIEXWMG XQGHUWLY  \ HDUWXX®! \WWH UHP DIQQY LOMHMP XWEH GMUEXWMG ZMQ  \ DO DIWMUWH (* %V G-D LH DQHZ \ HDUGMMEXURQ SHIRG
EHIIQV

,QANDG R VINQI GMUEXWRQY XQGHUWH QHZ \ HDULXGI DQ( ' %6 FDQ VAHRK GMIMEXWRQY RYHUGH RURYHUD SHURG CRAH WQEQ) EH RQG @H H SHABCR

SURYIGHG \WDVW/XFK GMUEXWRQY FRP P HQFH Z MMIQ RGH\ HDUR! \ RXUGHDW \XEMPWIR FHWBIQ VSHADAX®N ,Q SDIMFX@U IL \KH (' % GHV EHRUH WH UHP DIQQ
QML GMUEXWG XQGEHULY VHRK X®! \WH WP DIQQ) LOMIHMP XVWAEH GMUEXWNG ZWIQ | HDWY DIMUWKH (' %4V G-DW W DUBBW R Z KHWHU\KH
UHP DIQQ) GMUEXIRQ SHURG XQEHUWH VHRK X®I Z DV P RIHRUBMWWDQ  \ HDWY ,Q DAGMRQ 1L \ RXUP IQRUFKIG IV DQ( ' % \WH FKIG Z IGFHDVH \R EH DQ
(" % RQWH GDW WH FKIG UDFKHY WH DJH R P DRUW DQG DQ UHP DIQQ) IQMUIAVAP XVEH GMUEXWMG Z MK\ HDLY DVMUWDAGDW U DUBBMW R Z KHWHU
WH UHP DIQQ) GMIEXWIRQ SHURG XQEHUH VWHEK X®! Z DV P RIHRUBM/WDQ  \ HDWY/

MY 1P SRUBQAR CRWM \WDAKQGHUSURUDZ  DQQXIW SD\ P HOW WDWFRP P HQFHG XQEHUD P HKMRG \WDAWVDWMLHG WH GMUEXWRQ WHTXILHP HON Z KIB! \KH |5 $
RZ GHUZ DV DIYH FRX@ FRQIXH \R EH P DGH XQGHUWDWP HXRG DIWUWH G-DW R WH 5% RZ QHU + RZ HYHU XQGHUWH QHZ ©Z 1L\ RX FRP P HQFH \BNQY
QAVEXIRY IQWH IRP Rl DO DOQXIUN WDWADQ FRQIXH DIMUL RXUGHDW VXK DV IQWH IRP RI D IRIQADQG VXUYRUDQOXIW RU



DQ DQQXIW Z M D JXDIDQAMHG SHIRG R PRH WDQ ~ \HDY DQ GMMEXURQY DIVWMU\ RXU GHDW \WDWDUH VFKHGX®IG \R EH P DGH EH\ RQG WH DSSTFDE®!
GWWEXWRQ SHURG [P SRVHG XQGHUWH QHZ OZ P LIKWGHHG \R EH FRP P X\MG DWINH HQG R \WDWSHURG RURWHLZ IVH P RALIHG DIVMU\ RXUUGHDW. L SHIP WG
XQEHUIHGHIDON, OZ DQGE\ 3 IXGHQIDO LQ REHUWR FRP SO Z M \WH QHZ SRWGHDW GMUEXWRQ UATXILHP HOW

7KH QHZ SRAMGHDW GMBEXURQ UHTXIUHP HOW GR QRADSSO 1L DQQXIW SD\ P HQW WDWFRP SO Z W SURUDZ FRP P HQFHG SURUMR ' HRHP EHU $OR
HYHQ LL DQQXIW SD\ P HQW KDYH GRAFRP P HQFHG SURUR' HAHP EHU WH QHZ UHTXILHP HQW JHQHD@® GR QRADSSO® \R DQ P P HADWM DQQXIY FRQOAMDA
RUD GHHUHG IGFRP H DQQXIW FRQADFW IQFGXAQ) D TXDM\ Q) OHMP H DQQXIW FROMDFWRU34 / $& SXUFKDVHG SURUVR \KDWGEDWM 1L \ RX KDYH P DGH DQ
IWWHYRFDE®! HBPRQ EH RUH \WDWEDWM DV VR \WH P HWRG DQG DP RXQAR! \KH DQOXIW

1\ RXUEHCHLELDY 1V QRADQ IQAYIGXDO VXK DV D FKDUMW \ RXUHWEBAM RUD WKVWDQ UHP DIQIQ) IQRMURADIVMUL RXUGHDW J HGHIDE® P XMAEH GMUEXWMG XQGHU
SURUDZ 1Q DFFREDGFH ZIW \WH  \ HDULX®! RUWH DABDVMADY WDSIGD X®! DV DSSTIFDE®! EXWCRAKH @HIP H SDyRWX®! + RZ HYHU 1L \ RXUEHQHIFIDY LV D
WKVADQG DOWH EHQHIFIDUHY R \KH WKAWADUB IQAYIGDY WH QHZ OZ FDQ DSS® SXWXDQMR VSHADOW®N WDAMUHDWKH EHQHIEDUHY R \KH WMDY
GMJI QDG EHCHIEIDUHY IQFOEQI VSHADOX®N DABZ IQJ D EHQHIFIDY R D WKWZ KR 1V QVDEGIG RUFKURQEDD® LR WUHARK \KH GVUEXURQ R \WHUIQMIMA
RYHUWHU®@H RUQH H SHABGR 1Q VRP H FDVHY <RX P D\ ZIVK \R FRQVX®D SUIRHWMRCDOW[  DGYIVRUDERXWIKH IHGHDOIGFRP H W[ FROMHTXHQFHY R \ RXU
EHCHIEIDY GHMVI QDURQY

,Q DAAMRQ WH QHZ SRWGHDIK GMMEXUIRQ UHTXILHP HON JHQHID® GR QRADSSO 1L WH ,5$ RZ GHUGHG SURU\R - DQXDW +RZ HYHU 1L WH G-I QDMG
EHCHIEIDY R \WH GHFHDVHG |5 $ RZ QHUGHY DIMU- DQXDUY DQ UHP DIQQ) LOMHMP XWEH GMUEX\WMG Z MKIQ  \ HDUR! WH GHVLI QDWG EHQHILELDY W/
GDW +HFH WY \HDUXBIZIGDSSO R D &RQADPWMAXHG SURUWR Z KIFK FRQIXHV R EH KHG B\ D GHWVLJ QDWG EHCHIFIDY R DQ,5$ RZ QHUZKR
GHG SURUWR DQG  DQIQKHUMG,5$ MXHGDWMU  \R \WH G-V QDWG EHQHIFIDY R DQ,5$ RZ QHUZ KR GHG SURUWR

6 SRXVDOFRQIDXDURQ 8 QGHUWH QHZ @Z DV XQGHUSURUDZ 1L\ RXUEHGHIEEIDY 1\ RXUVSRXVH \ RXUVXIYIQ) VSRXVH FDQ GHD\ WH DSSTFDMRQ R WH SRWY
GHDW GMMEXURQ UHATXILHP HQW XQIDIMU\ RXUVXIYYIQ) VSRXVHI GHDW B\ \MDQUHWIC) \WH UHP DIQQY LOMUHWAE] 1UHH R\ RXUVXIYYIQD VSRXVHIV RZQ ,5'$
RUE\ WHDIY \RXU,5$ DV \ RXUVXIYIQ) VSRXVHIV RZQ,5$  7KH HBIRIRQ P D\ EH VXEMPWR WP Q) @ W DQG RXHU UHTXILHP HQW XQGHUWH DSSTFDE®!
IGFRP H VY[ WHIXOMRQY 7 KH SRWGHDW GMUEXURQ UHTXIUHP HQN DUH FRP SB[ DQG XQFBDUIQ QXP HIRXY BAVSHRW ,Q DEAMRQ \WH P DQQHUIQ Z KIFK WHWH
UHTXIUHP HOW Z L@DSS® Z I@GHSHQG RQ\ RXUSDMEXDUIDRW DQG ALFXP BQRHY <RX P D\ Z IMK \R FRQUX®D SIRHWIRQDOS] DGYIVHUIRUAS] DGYIEH DV \R \ RXU
SDUMFEXOUVWDMRQ



$118,7< 237,216

$ QOXIMY DIRQ LOYROHV FRQYHQ \ RXUS FFRXQS DOH VR DQ DQQXIWY SD\ P HONABDP  \WH BIQIWK Rl Z KIFK GHSHQGY RQWH \MUP V Rl WH DSSTFDEG! DQOXIW RSWRQ
7KXV RQFH DQOXIW SD\ P HQW EHIIQ \ RXUGHDW EHGHIWIL DQ. IV GHMP IGHG VREID XQGHUWH WPV R \WH DSSTFDE®! DQQXIW SD\ P HOARSURQ © H FXUHQ®
P DNH DQOXIW RSWRQY DYDIME®! WDWSURYIGH 11 HG DQQXIW SD\ P HQW RQD ) I HG DQQXIW SD\ P HQN SURYIGH \WWH VDP H DP RXQAZ W HDFK SDh P HQW<RX P X\
DQOXMYH \ RXUHQWH $ FFRXQAGDOH - SDMIDCE QQXIMY DURQY DUH QRADTRZ HG |1 \ RX DQOXIW H EHE HHQ ,QGH $ QQLYHWDU ' DWWV \ RXU DQQXIW SD\ P HQW
VENHQ IIRP DQ,QGH 6 \WDMI\ EHRUHWH ,QGH 6WDWI\ ( QG' DM Z L@EH EDVHG RQWH ,QMUP 9DOH 6HH3.OMIP 9DXHRI .QGH 6WDMILHY IRUP RWH
LQIRWP DARQ

<RX KDYH D WKVWR FKRRVH \ RXUDQRXW VBWEDM  SURYIGHG \WDWMIY QR OWUWDQ WH (IWWED R \WWH FDBIQEDUP RQN QH WRTRZIQ) \WH  \W ELWCD, R WH
ROHWR DQ 2 Z QHUDQG $ QQXMIQAZ KIFKHYHURFFXWY IWAMKH 0 D] IP XP $QQXIW' DWW DQG QR HDUMHUWDQ WH HDUHVABHIP MAE®I$ QQXIW' DWW <RXUFKRIFH R
$QOXW' DWW DQG$ QX 2 SURQP D\ EH @ MG GHSHQEQ) RQWH S  UATXILHP HOW DAWRFIDIMG Z W\ RXUS QX 1\ RX GR CRABHTXHVADQ HDUEHUS QQXIW ' DWM
(QZ UMD \WHQ\ RXUSQQXIW ' DM Z LOEH WH / DWW QQXIV ' DM <RX P D\ FKRRVH RQH R WH DQQXIW RSWRQY GAVRUEHG EHBZ  DQG \WH IWHTXHGR. R DQOXIWV
SD\P HQV & HABIQ DQOXIWY RSWRQY DQG RUSHURGY FHMBIQ P D' QRWEH DYDIDE®! GHSHQAQ) RQWH DIH R WH $ QQXMBQW<RX P D\ FKDQIH \ RXUFKRIEHY XS \R
@D\ VEHRHWHS QQXWW' DM : H P XWWBHFHYH\ RXUHTXHWAQ* RRG 2 LEHU

| GHHGHG ZH ZIOHTXILH SIRR! 1Q* RRG 2 WBHUR! \WWH $ QQXMEQW DIH EHIRUA FRP P HQAIQ) DQQXIW SD\ P HQWV / INZIVH ZH P D UHTXILH SIRR! 1Q* RRG 2 LBHUWDW
DQ$ QOXMIQAY VMODIYH DV D FRQAMRQ R RXUP DNQI DEAMRQDODQQXIW SD\ P HQW Z KIG! \WH $ QQXMIOMYHY : H Z I@VHHN \R UHFRYHUDQ. @H LOFRP H DQQXIW
SD\ P HQW \KDVWZ H P DGH DIVMUWH GHDW R \WH $ QQXMBIQW

2 Q\WWH$ QKW' DM Z H DSS® \WWH$ FFRXQM®DOH GM/ DQ. DSSTFDE®! 70] &KDUHV R \KH $ QQXIW 2 SWRQ\ RX VHBIFW, | \ RX KDYH CRAVHBRMG DQ$ QQXIW 2 SURQ
\WH GHDX@%$ QQOXIW 2 SWRQZIQEH 2 SURQ  Z MM D FHWBIQSHURGR  \ HDWY EXWCRWR H FHHG WH OH H SHRBGR R \WH $ QQXMEQADVKH \IP H WH $ QXY 2 SWRQ
EHFRP HV HIHARYH DV FRP SXWMG XQGHUDSSTDE®! |5 6 \BEGN

| WH LQUIDCDQQXIW SD\ P HQAZ RX@ EH G \WDQ ZHZIORAD@Z \ RX \R DQQXMYH H FHSWDV RNHZ IVH VSHALHG B\ DSSTFDEGI OZ ,QAMDG ZH Z L@SD
\ RX \ RXUFXUHQ/S FFRXQAS DOH LQ D OP S VXP DQG WP LQDW \ RXUS QQXIW 6 1P LOWD Z H UHVHLYH \WWH UKW SD\ \ RXUS FFRXQASDOH IQD GP S VXP - UDWHUWDQ
D@Z \ RX VR DQQXMYH 1L \KH 6 XWHQGHUIDOH RI \ RXUS QQXIW LV BM/ WDQ ROWHS$QQRXIW' DM

2 QFH DQQXIW SD\ P HOW EHJIQ \ RXU' HDW %HCHIWLL DQ. 1V GHWUP 1OHG VRBI® XQGHUWH \MUP V Rl \WH DSSTFDE®! DQQXIW SD\ P HOARSUIRQ DG\ RX P D\ (R BQIHU
UHFHYH WH' HDW YHQHIW DV GHVFUEHG EHBZ. 6 HH \WH ¥ HDW %HOHIW VHRIRQ R \MLY SURVSHPUMY

3 GDVH QRM WDW RX P D\ GRWDQRXIMY H XQEHURGH R \KH ) 1 HGS$ QQXIW 2 SURQY Z IKIQ WH 1A/ QRXIW <HDU

) RUD %-QHIFIDY $ QQXIW QR DQQXIW SD\ P HQW DUH DYDIME®! DQG DAUH HIHGAHY R $ QQXIW' DM DUH QRADSSTFDE®
) I HG$ QQXIW 2 SWRQV

© HFXWHQU® P D\H DQRXIW RSWRQY DYDIDE® \WDWBURYIGH 1] HG DQRXIW SD\ P HQV RQD

2 SWRQ

/ UH ,QFRP H $ QOXIW 2 SWRQ Z W D 3HURG &HIBIQ 8 QGHUWLY RSURQ LQFRP H 1V SD\ DEGI HTXD® P RQKO TXDUM® VHP IDQQXD® RUDQAXDD® [RUWH
$ QQXMIQAY @H RUD SHURG FHUBIQ VXEMIPWIR RXUMHQ FXUHQAXXBN Z KIFKHYHULY @QJIHU 6 KRXG WH 2 Z QHURUS QQXMBQAGEH EHRUH WH HQG R \WH SHURG FHUBIO
WH UHP DIQQ) SHURG FHUBIQ SD\ P HQW DUH SDIG\R DQ. VXWYIQY 2 Z QHU RULL WHUH 1Y QR VXIYIQD 2 Z QHU WWH QDP HG %HCHIEIDY - RUN RXUHMBAM [ QR Y4HQH LEIDLY
IV QOP HG XQUDNH HQG Rl \WH SHURG FHUBIQ | DQ DX RSURQ LV QRAVHBIRMG B\ WH $ QQXW' DM \KLY 1V \WWH RSURQ Z H Z LGDXVRP DIFD® VHBFWRU\RX : H
ZIOXVHD SHURG FHMIIQR  \ HDWY RUD VKRUMUGKUDIRQ LL \WWHS QQXMBQW @H H SHABIGR DVKH WP H \KH DQQXIW RSURQ EHFRP HV HIHRYH DV FRP SXWG XQGHU
DSSTDE®! ,56 \DEGN vV GWWDQ  \ HDWY ,Q DEGAMRQ [RUTXDOIHG DQQXMAY WH SHURG FHMBIQ RSWRQ P D EH @ MMG\R  \ HDWY RUBMY GHSHQAQ) RQ WH
FURXP VWEGQFHV | 1QWHVH LOABIGRHY \WH GXUMRQ R WH SHURG FHUBIQ IV SURKIENMG E\ DSSTFDE®I OZ \WHQZ HZI@SD \ RXDGP S VXP IQ@HX R KLY RSWRQ

2 SWRQ

- RIQW LLHS$ QQXIW 2 SWRQ 8 QGHUWH IRIQADYHY RSWRQ LQFRP H LV SD\ DEGI P RQK® TXDWA® VHP IDQOXD® RUDQQXD® DV RX FKRRVH GXUQ) \WH IRQMDHP H
R \ZR$QQXMIQN FHDMQJ Z W \WH @VASD: P HOABURUVR \WH GHDW Rl \WWH VHFRQG VR GH R \WH \IR $ QQXMIQN 1 RP IQP XP QXP EHUR! SD\ P HQW LV I XDIDQMHG
XQGEHUWLY RSURQ W SRAME®! \WDVWRQD RQH SD\ P HQWZ LOEH SD\ DEGI 1L \WH GHDW Rl DOWKH $ QQXMIQN REFXLY EH RUH \IWH GDW \WH VHFRQG SD\ P HQWZ DV GXH DQG
QR RWHUSD\ P HON RUGHDW EHQH W Z RX@ EH SD\ DEG

2 WHUS QOXIW 2 SWRQV: HO D\ 0 DNH$ YDIDE®!

$WINH $QQUW ' DM ZH P D\ P DNH DYDIDE®! RWHUDQRXIW RSWRQY CRAGHVRUEHG DERYH +RZHYHU 2 SURQY  DQG DERYH ZI@D@ D\ V WP DIQ DYDIDE®! 7KH
DEAMRCDIRSMRQY Z H FXUHQ® RIHLDWA



/IH $QQXW 2 SWRQ : H FXWHQ® P DNH DYDIMEG! DQ DQQXIW RSWRQ \WDWP DNHV SD\ P HOW IRUWH @H R WH $ QQXMIQAB QGHUWDWRSWIRQ IQFRP H 1V SD\ DE®!
PRQKO TXDUWM® VHP IDQQXD® RUDQRXD®M DV\ RX FKRRVH XQIDWH GHDW R WH $ QQXMIQAL R DAGMRQDODQQXIW SD\ P HQW DUH P DGH DIVMUWH GHDW Rl \WH
$QOXMIQM R P 1P XP QXP EHUR! SD\ P HQW IV JXDUDQIMHG WY SRWE®! WDWRQD RQH SD\ P HQAZ I@EH SD\ DEG! 1L WH GHDW R WH $ QQXWBQARFFXY EHIRUH \WH
DM \WH VHFRQG SD\ P HQAZ DV GXH DQG QR RHUSD: P HQW QRUGHDW EHQHIW Z RX@ EH SD\ DE®!

- RO/ IH $ QQXIW 2 SWRQ Z W D 3 HIRG &HWBIQ 8 QGHUWKLY RSURQ IGFRP H 1 SD\ DEG! P RQK® TXDW® \VHP IDQQXD® RUDQQXD® IRUWH QXP EHUR! \ HDWY
VHORMG WH *SHIRG FHUBIG  VXEMPWR RXUPXUWHQAXBN  DQG WHUHDIMUGKURQ) \WH RIQADHP H R IR $ QQXMIQN FHDVMQJ Z M \KH @W\SD\ P HOASURUR \WH
G-DW R \WH VHFRQG \R GH R WH TR $ QQXMEIQN | WH $ QQKMIQMIIRIQADH H SHABGR 1V G \KDQ \WH SHURG FHUBIO Z H Z IGIQAMAM D VKRUWWUSHURG FHWIIQ
GHMP ICHG DFFREQ) \R DSSTFDE®! ,5 6 WEGN 6 KRXG \WH \BR $ QQXMBQN GH EHRUH WH HQG RN WH SHURG FHMBIQ \WH UHP DIQQU SHURG FHWBIQ SD\ P HQW DU
SDIG\R DQ VXWLYIQJ 2 Z QHU RULL WWHUH 1 QR VXIVIYIQJ 2 Z QHU WWH QDP HG %HQHIFIDY  RUVR \ RXUHVBW L GR %HCQHILEIDY 1V QDP HG XQUDIWH HQG R WH SHURG
FHIMOQ

$QOXIW 3D\ P HQN IRUD 3 HURG & HWBIQ 8 QGHUWLY RSIRQ Z H Z LGP DNH HTXDOSD: P HON IRUMH SHURG FKRVHQ WH 3SHURG FHMBIG  XS\R  \ HDWY EXVQRWR
H AHHG \WH @H H SHRBIGR R \WH $ QQXMBQADVWNH WP H \WH DQQXIW RSURQ EHFRP HV HIIHAH DV FRP SX\MG XQGHUDSSTFDE®! ,5 6 \WEGN 7 KH DQQXIW SD\ P HOV
P D EH P DGH HTXD® P RQKO TXDUM® \VHP IDQQXD® RUDQQXD® DV \ RX FKRRVH [RUWH 11 HG SHURG | \WH 2 Z QHUAHV EHRUH WH HQG R WH SHURG FHUBIQ
SD\ P HQV Z I@FRQIXH \R DQ VXIYIQU 2 ZGHU RUILL WHUH IV QR VXYY 2 Z QHU \KH CDP HG Y4HQHILEIDY  RU\ RXUHWEAM 1L QR %HCHIEIDY 1 QDP HG IRUWH
UHP DIQEHUR! \WH SHURG FHUBIQ

) RUTXD@IHG DQQXMHY WH SHURG FHYBIQ RSWRQP D\ EH@ MMGWR  \ HDWY RUBMY GHSHQAQ) RQ\WH AUFXP ABGFHY © H UAVHUYH WH W KR FHDVH RIHUQ) DO,
R \KHVH RHUDQOXIW RSWRQY | ZH GRVR Z H ZIQDP HQG WY SURVSHPXY \R UHGPWRHFKDQIH © H UHVHYH \IH UU KV P DNH DYDIDE®! RMHUDQOXIW RSURQY |
WHUH LV D P MABAMP HOAR DJH RUVH RQ Z KIEK @H DQQXIW UDW DUH FDBXTAMG DQG Z H KDYH R P DNH D FRUHAIRQ DEMMA HQAR SURUSD\ P HON Z H Z I@XVH DQ
(QMHNDW R R WP HO. DQ. XQEHSD\ P HOV
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5 HVHUYHG 5 LKW

,Q DEAMRQ \R WKW VSHALLED® UHVHYHG HOHZ KHU 1Q WY $ QKW Z H UAVHYH \WH UKW SHURP DQ. RUDOR! \WH IRGZIQ) D FRP EICH 9DUDE®! 6 XE

DFFRXQAZ W RKHU 9DUDE®! 6 XE DFFRXQN E  FRP EICH WWH 9DUDE®! 6 HSDUDM $ FFRXQW  VKRZ Q 1Q WH $ QQXIW 6 FKHGX®! Z W RWHU XQUWHG  VHSDUDW
DFFRXQN F FRPEIQH \WH ,QGH 6 WDWILHV 6 HSDUDM $ FFRXQAZ M RKHU *QRQ XQWHG ™ QRO IQUXDWG  VHSDUDM DFFRXQN G GHUHI MAMU \WH 9 DUDE®!
6 HSDUDWM $ FFRXQW  VKRZ Q 1Q WH $ QQXIW 6 FKHGX®I XQGHUWH , QYHWR HOAR.RP SDQ $PW H RSHUDWM WH 9 DUDE®! 6 HSDUDW $ FFRXQWY  VKRZ Q 1Q \WH $ QQXIW
6 FKHGX®! DV D P DQDI HP HOAQYHR HOWFRP SDQ. XQGHUWH , QYHR HOAZRP SDQ. $FMRUIQDQ. RNHUIRWP SHIP MKGE\ @Z | P DNH FKDQIHV IHTXILHG B\ DQ,

FKDQIH 1Q WH IHGHIDOHEXUMAY OZV IGFOIAQ) EXWCRIP WG R WH 6 HEXUMEAY $ PWARH ( [ FKDQIH $ PWARH , QrHVR HQA&RP SDQ. $FWRUDQ. FKDQIHV R \WWH
6 HRXUMANV DQG ( [ FKDQIH &RP P MRQY IQMSUABMRQ WHIHR  J - P DNH FKDQIHY WDAWDUH QHFHWDW R P DIQIIQ \WH \B[ BV R \ RXUS QQXIW DG RSWRQDO

EHCHIWDP HQGP HQARU HQGRWHP HOADWEFKHG KHUAR RUDQ FKDUIH RUGMIBEXURQ IURP \ RXUS QQXIW XQGHUWH &RGH K P DNH DQ. FKDQIHV UHTXILHG B\
) HGHUDCRUL HZ <RUN @Z V Z M UHVSHRVWR DQOXIWY FROADFW DQG L \R WH H WOAGEDWG B\ DQ XQGHDIQ) P XWDAXQG 1P SRVH D UHGHP SURQ [HH RUUMUEW

WDQUDRURQY Z WIQ DQ. 9 DUDE®! 6 XE DFFRXQW:  H UHVHLYH \WH WKVWR P RALN WY $ QQXIW W& FRQRP \R DSSTIFDE®! 1 HZ <RUN RUIHGHIDODZ Z MRXWHAHYIQ)
\ RXUSURUFRQVHQWXQBIMY VXFK FKDQIH GIP IQIVKHY \ RXURYHUD@IL KW DQG RUEHGH IW XQGHUWH SUHYIRXVD M/XHG & ROMDFW

: HP D\ HIP LCDWM 9DUDE®! 6 XE DFFRXQN UMIMEWRUSURKIEMDGAMRCDCDARFDMRQY R FHMBIQ 9 DUDE®! 6 XE DFFRXQN RUVXEVIMAM RQH RUP RUH QHZ. XQGHBIQ)
P XWDOXQGV RU3 RURTRY IRUWH RQH 1Q Z KIFK D 9 DUDE®! 6 XE DFFRXQA LOYHVMG [Q Z KIEK FDVH DQ. UH HUHGFH \R SURSRIMRCDCDABRFDMRQY Z RXE LQFOIGH RQD
WRVH 9 DUDE®! 6 XE DFFRXQNV WDWGR QRAHVINEWRUSURKIEMDGEMRCDCD@RFDMRYY 6 XEVWMARQY P Dv EH GHFHWDY 1L Z H EHIHYH DQ XQGH®IQ) P XWDOXQG RU
SRWRIR (R BQIHUVXIW WH SXIBRVH R \WH $ QQXIW 7KLY P Dv KDSSHQ GXH \R D FKDQIH 1Q OZ V RUBHIXOMRQY RUD FKDQIH 1Q WH IQYHR HOAREMPRYHY RU
UHMMEVRQY R DQ XQGHBIQ) P XWDOIXQG RUSRWRIR RUEHFDXVH \WH XQGEHDIQ) P XWDAIXQG RUSRURIR 1V QR BQJ HUDYDIOE®! IRUIQYHIR HOVRUIRUDQ. RIKHU
WDVRQ : HZRXGREMQDQ WHIXOWY SURUDSSURYDO, | DQ,QGH LY QR @QIHUDYDIME®I W XV RULL WH P DQGHUE\ Z KIEK \WH ,QGH[ IV GHWMUP LQHG VXEBQID®
FKDQIHV ZH ZI@VXEWWAM D FRP SDIDE®I ,QGH : H ZRXG REMIQ DQ WHTXILHG UHIXOWY SURUDSSURYDO : H ZIOGQRMA \RX DQG D DWMIQHH R \WH

VXEVWMAMRQ
&OIP VRI &UWHEMRWY/

7R WWH H \WQABHP MWG B\ ©Z QR SD\ P HOARUYDOH XQGHUWLY $ QQXIW 1 VXEMPWR \WH FOIP V Rl \ RUFUHGAMRY RUWRVH Rl DQ. RKHU2 Z QHU DQ. $ QQXMEQWRU
DQ %HCHIEDY

" HHUDCRI 7 WDQVDRFWRQV

: HPD\ GHHUSD P HOAR DQ 3DMDQ  IWGDZ DCRUB XUHQGHUR! WH $ QXY IRUD SHURG GRAR H FHHG P RQAV 1 Z H GHHUVXFK SD\ P HOWRUP RUH \KDQ\MQ
@\V ZHZI0SD IQMHMDY BTXIHG B\ DSSTFDE®I 1 HZ <RINOZ $Q WDQUHURUUHD@RDMRQ IURP DQ. 9 DUDE®! 6 XE DFFRXQAZ I@EH H HRXWG 1Q D WP HO
P DQQHU , Q GR HYHQUZ LOWH WDV HURUUHD@RFDMRQ H FHHG VHYHQ FDBIQEDUGD: V IRWP. \KH GDWM \KH WDQVDPURQ IV BHTXHWMG

) DFIOW RI 3D\ P HQW

6 XEMPWIR DSSTFDEGI OZ  Z H UAVHYH WH U KWIQ VHWBP HOAR IXQXIDEIY \R P DNH SD\ P HQW \R D JXDUEDQ FRQVHYDVRURURWHU L DOUHSUAVHOEBAMYH 1L D
SD\ HH LV B DD IGFRP SHMQW

70 5HSRUMY DQG: LWKRTEQ

( YHOW JIVIQU UMH \R VXK \B[  UHSRWQY DQG Z MWKRTIQ) IQFGGH EXWDUH QRAIP MG \R D DQQXW SDIPHON E SDIPHOAR ' HDK %HHIW F RWHU
QWWIEXMRQY IURP \WH$ QQXIW DQG G WDQUIHWY DQG DWAI QP HQW

D42 675%87(6$118,7,(62))(5(" %<358&2/,)( 2) 1(: -(56(<"

3 XGHQIDCS QAW MUEXWRY ,(F 3$' D ZKR® RZQHG VXEMADY R 3 XGHDGS QXA ,GF 1V WH GVMUEXWRUDQG SUQFISDOXQGHZ UMMUR WH $ QXM
RIHUHG WWURXI K KLY SURVSHRMY 3$'  DFW DV \WH GMUEXVRUR! D QXP EHUR DQQXIW DQG @H LQVXUDQFH SURGKPW DQG\WH$ 67 3 RMRTRY 3$" 1 SUQRISDCEXVIGHW
DCAHW IV 2 QH &RSRIDM ' UYH 6 KHIRQ & RQQHANEXW 3$" 1V UHI IMMUHG DV D ELRNHUGHDBIUXQGHUWH 6 HRXUMAY ( [ FKDQIH $ PAR ( [ FKDQIH$FW
DQG IV D P HP EHUR WH ) ICDGADQQGAN 5 HIXOWRY $XWRIMNV ) ,15$  ( DFK$QQXIW IV RIHHG RQD FRQIXRXY EDVIY 3$'  HQMY IQIR GMUEXWURQ DI UHP HQW
ZI\W ERW DIIDMG DQG XQDIIDWMG EURNHUGHDBLY ZKR DUH U MMBG XQGHUWH ( [ FKDQIH $PW FRBFIYHD 3) PV 7KH DIIDWMG EURNHUGHDBU 3 FR
6 HEXUMEN // & 1V DQ IQEAUHPWZ KR® RZ QHG VXEMIADY Rl 3 IXGHQUDO) ICDGFIDOWDWYHTY YDUDE®! DQQXIW DQG YDUDE®! @H IQUXUDQRH DP RQYJ RWHU SURGXFW
WURXI K W UHI MMUHG UHSUAVHOBAMYHY $ SSTFDMRQY IRUHDFK $ QXMWY DUH VRIFWG B\ UHJ MAMUHG BHSUAMVHQEBAYHY R WH ) WPV 3$'  XWd) HV D GHERINR W RZQ
UHJ MMUHG UHSUHVHQUEBMYHY VR Z KRBIVD®! WH $ QXM \R ) 1PV 94-FDXVH



WH $ QXA RIHBHG WURXIK WLV SURVSHRMY DUH LQUXIDQAH SURGXFW DV Z HODV VHEXUMAY  DOUHI MMHG UHSUHVHQBAYHY Z KR VHOWH $ QQXIMHY DUH DOR
DSSRIQMG IQUXIDGFH DIHOV R 3UFR/ IHR 1 HZ - HYH,

,Q FRQQHARQ Z WK WH VDB DQG VHYIFIQ) R WWH $QOXIW ) WPV P D\ UHFHLYH FDVK FRP SHOVDIIRQ DQG RUQRQ FDVK FRP SHOVDMRQ & DVK FRP SHOVDIRQ ICFOGHY
QVFRXQN FRFHWIRQY IHHV VHYIEH IHHV FRP P MRQV DWHWEDVHG VDB FKDUHY BDQV RYHWGHY RUDQ. FDVK HP S HH EHQHIMUBHFHYHG 1Q FRQGHANRQ
Z W \WH VDB DQG GMUEXMRQ R YDUDE®I FROADFW 1 RQ FDVK FRP SHQVDURQ ICFGGHY DQ IRP R FRP SHQVDIRQ UHFHIYHG 1Q FRQQHAIRQ Z W WH VDB DQG
GWEXWRQR YDUDE®! FRQADFW \WDWY QRWFDVK FRP SHOVDMRQ ICFOGEQ) EXWIRMP WG \R P HIFKDQAVH JUW WDYHOH SHOWHV P HDO DQG BGI QY

8 QGHUWH VH@ DIUHHP HONV FDVK FRP SHODIRQIQWH IRP R FRP P MMRQV IV SDIG\R) 1P V RQ VDB R WH $ QQXIW DFFREQ) W RQH RUP RUH VFKHGXBN 7KH
VHER) UHI MMUHG UHSUHVHQBMYH Z LOUHFHYH DORUD SRMRQ R WH FDVK FRP SHOVDIRQ GHSHQEQ) RQWH SUDRWH R KLY RUKHU) WP & RP P MRQY DUH JHQHID®
EDVHG RQ D SHIFHQEUH R 3 XUFKDVH 3 D\ P HQW $ GMIDWH FRP SHQVDUMRQ VRKHGEX®) DUH DYDIOE®! \WDW HQHID® SURYIGH D GZ HUIQMDAFRP P MIRQ SOV RQJRQJ
TXDUWMAD FRP SHOUDURQ EDVHG RQ DORUD SRMRQ R 8 COAMWMG $ FFRXQABDOH : H P D DOR SURYIGH FDVK FRP SHQVDIRQ \R \WH GMUEXUY ) WP IRUSIRYIGQ)
RQIRIQI VHYIEH W\ RX 1Q UHDMRQ\R \WH $ QQXIW 7 KHVH SD\ P HOW P D\ EH P DGH IQWH IRWP R SHUFHQEU H SD\ P HQW EDVHG XSRQ 3 WHW XQGEHUO DQDIHP HOWV
RS0 ~ \RECDWHN  \XEMPWR FHUBIQ FUMUD [Q FHWBIQ 3R/ IH R 1 HZ - HYH SURGXAW 7KHVH SD\ P HQV P D DOR EH P DGH IQWH IRWP R SHIFHQBUH
SD\ P HQW EDVHG XSRQ\WH \RBCDP RXQAR P RGH UHFHIYHG DV 3 XUPKDVH 3 D\ P HOW XQGHU3 XFR/ IIH R 1 HZ - HWH. DQQXIW SURGKPW VRG \WURXI K WH ) ILP

,Q DEAMRQ 1Q DQ HIRWYR SURP RIM \KH VDBI R RXUSURGXFW ZKIFK P D\ IQFGGH WH SOFHP HOAR 3UKFR/ IH R 1 HZ - HWH DQG RUWH $ QQXIW RQ D SUHHWHG RU
UHFRP P HQGHG FRP SDQ. RU SURGXPWOAVDQG RU DFFHW \R WH ) P V U IMMBG BSUMAQBMYHY  ZH RU3$' PD HOMU IQR QRQFDWK FRP SHODIRQ
DUDQIHP HQN Z W FHABIQ ) ILP V Z W UHVSHPWR FHUBIQ RUDGUHI MMUHG UHSUMVHQBAYHY R VXFK ) IUP V XQGHUZ KIEK VXFK ) ILP V P Di UHFHIYH L[ HG SD\ P HQW RU
UHP EXWHP HQW7 KHVH WSHV R! 1L HG SD\ P HQW DUH P DGH GLHA® \R RUIQ VSRQVRIKIS R \WH) WP DQGP D\ IGFGGH EXVDUH CRAP WG \R SD\ P HOAVRU WDIQQ) R
VDBV SHYRQGHO P DN DQG RUDGP IQMMDWH VHYIEHY DQG RURKHUVHWYIEHY WH. SURYIGH W XV RURXUDIIDMY  HGXFDIQ) FXVRP HY R WH 1P RQ WH
$QUXWV IHDMUHY FROGXAIY GXH GMHGAH DQG DQDOMY  SIRVIAQ) RIIEH DFFHW RSHIMRQY W VWPV DQG RMHU VXSSRW KRGIQ) VHP 1D IQMQGHG \R
HGXFDWM UHJ IMMUHG UHSUHVHQUEAYHY DQG P DNH WHP P RUH NGRZ BIG) HDE®! DERXVINH $ QXMWY FRQIHIHGFHY  QDMIRGDO UHJ IRQDCDQG RS SURGKFHU. VSRQVRIKISY
VSHDNHU IHHV  SURP RIRCDOMMP V' D GHAEDIMG P DUNAMY FRRECDRU SURINY VDBV GHWN VXSSRW H SHAWMG P DINAG) FRP STDQRH DSSURYDODQG SUHHUHG
SRIWDP VR 3$' DG UHP EXWHP HON \R ) 1P V IRUP DUNHMY DR RURWHUVHIYIEHV SURYIGHG B\ \WILG SDWV YHQERW R \KH ) 1P V DQG RUWHUUHI MMUIHG
UHSUMVHQIMYHY 7R WH H WIQASHWP WHG B\ ) ,15$ KGNV DQG RWHUDSSTFDE®! OZV DQG WIXOMRQY ZH RU3$' P D DOR SD RUD@Z RKHU SURP RIRQDC
IGFHQIYHV RUSD: P HQN 1Q RKHUIRIP V RE GRQ FDVK FRP SHODMRQ HJ  JUW RFFDVIRQDCP HD® DQG HQMUBIGP HOMVSRQURIKIS Rl GXH AMHQFH HYHON 8 QGHU
FHUBIOQ FIUFXP WBGFHY 3 RMIRTR DGYIVHWY VXEDGYIVHY RU RIKHU RUDQ] DIRQY ZIW ZKIEK ZH GR EXMIGHW 3( QMEV P D DOR WFHYH IGAIGHQBOQRQ FDVK
FRP SHQDIRQ VXFK DV P HD® DQG QRP IQDOI LW 7KH DP RXQAR! WY QRQ FDVK FRP SHQVDMRQ YDUHV Z IGH® EHFDXVH VRP H P D\ HQFRP SDW RQD D QI B HYHQW
VXFK DV D FRUHUHQRH DQG RMHY KDYH D P XFK EURDGHUMFRSH

&DVK DQG RUGRQ FDVK FRP SHOVDUIRQ P D\ QRVWEH RIIHUHG VR DT) 1P V DQG ( QIMEV DQG \WH WP V Rl VXFK FRP SHQDMRQ P D GLIHUEHEHHQ) WP V DQG ( QMY ,Q
DGAMRQ ZH RURXUDIMMMY P D\ SURYIGH VXFK FRP SHOVDMRQ SD\ P HOW DQG RUIGFHQIYHV \R ) LUP V RU( QMY DUMQ) RXWR WH P DUNHGY  VDBI DQG RUVHIYIFIQ)
R YDUDE®! DQQXMAV RUDH IQUXUDGFH RIHIAG B\ GlLIHUHQAB XGHQIDAEXMGHW XQW

+2: 1 /1 ,5(&(,9( 67$7(0(176$1" 5(32576"

. HVHQG DO VABMP HQN DQG UHSRWV UHTXILHG B\ DSSTFDEG! @7 RUUHI XOMRQ VR \ RX DV RXUDMANGRZ Q DAGHW R HFRG <RX VKRX@ \WHUHRUH JLYH XV SURP SW
QRIFH R DQ. DEGUHW FKDQIH : H UVHYH \WH W KWAR \KH H WOASHUIP WHG B\ O DQG VXEMPWIR \ RXUSURUFRQUHQAMR SURYIGH DQ SIRVSHRXY  SURVSHRMY
VXSSBP HQV FRQILLP DIRQY BWP HON DQG UHSRWW UHTXILHG B\ DSSTIFDEGI @7 RUUHIXOMRQ R \ RX WURXJ K RXUZ HEVIWM DWZ Z Z SXGHOIDCFRP UHIGRAV3/ 1 -

) B[* XDB1< 863 RUDQ RWHUHBPRQE P HDQV : H VHQG D FRQILLP DMRQ ABAMP HOWR \ RX HDFK \IP H D WDQUDRIRQ LV P DGH DIIHRID $ FFRXQMDGH VXK DV
P DNQJ VXEVHTXHQAB XUFKDVH 3D\ P HON \WDQUHY H FKDQIHV RUZ MGDZDY : H P D DOR VHQG TXDUM® WIAMP HOV GHABIEY \KH DR DilHAY \ RXU
$ QX GXUQY \WH FDBIQEDUTXDUMU : H P D FRQILP WHIXOUWD VEKHGX®IG WDQVDRIRQY VXFK DV 6\ \AMP DI : MWGIZDY IFOAQ) W T SD P HQW DQG
UHTXILHG P IQP XP GMUEXMIRQY DQG HBFRQE 1XQGY WDV HULQ TXDUM® BWP HOV IQAKMDG R FRQILP 1Q) WHP 1P P HADMO <RX VKRXG UHYIHZ WH IQIRIP DURQ
1Q WHVH WIAMP HOV FDUHX® <RX P D\ UHTXHWADGEMRQDOWHSRW © H UMVHYH \WH WKWR FKDUH XS R IRUHDFK VXFK DEGMRCDOUHSRIWS Q. HURWY RU
FRUHPIRQY RQ WDQVDRURQY IRU\ RXUS$ QXIW P XVWEH UHSRUMG \R XV DWRXU 2 IIIEH DV VRRQ DV SRWE®I W DWXUH SURSHU DFFRXQIY \R \ RXUS$ QQXIW ) RU
WDQVDRURQY \WDWDUH FRQLLP HG [P P HADMD Z H DWXP H DOWDQVDRIRQY DUH DFFXUDM XQBMWY \ RX QR XV RKHZ MH ZIKQ  GD\V IURP WH GDWM \ RX UHFHLYH
WH FRQILP DIRY ) RUMDQVDRIRQY \WDADUH [IAMFRQILLP HG RQ \WH TXDUM® ABMP HOWZ H DWXP H DOMDQVDRURQY DUH DFFXUDM XQBIM/ \ RX QRIA XV Z MMIQ

A\V IRP WH CDM \ RX UHFHYH WH TXDUM® \ABAMP HON$ @WDQVDRIRQY FRQILP HG [P P HADWO RUE\ TXDUWMA®D WP HOADUH GHHP HG FRQFOMYH DIVMUWH

DSSBDE®  GD\ SHURG : HP D\ DOR VHQG DQ DQQXDAHSRWWDQG D VHP L DQQXDOUHSRWARQEIQIQ) DSSTIFDE®! ICDGFIDOATAMP HON IRUKH 6 HSDUDW $ FFRXQADQG
WH 3 RUWRTRV




DVR' HAHPEHU DQG-XQH  UAVSHRAMHO \R 2 Z QHY RU Z W \ RXUSURUFRQVHQWP DNH VIXFK GRAXP HQN DYDIDE®! HBFWRQED@ \WURXI K RXUZ HEVIWM RURWHU
HBPWRQE P HDQV

+2: 72 &217%$&7 86

3®DVH FRP P XQEDWM Z M XV XVIQ) WH WBISKRGH QXP EHUDQG DAGHWHY EHBZ IRUWH SXUBRVHY GHVFUEHG ) DIGUH \R VHQG P DIOR \WH SURSHUDGGUHW P D\
UAVXEONQ D GHD\ 1Q RXUBHFHLYIQU DQG SURFHWIQD \ RXUUHTXHW

3 KGHMDAY & XWRP HU6 HYIFH 7HDP

&DORXUEXARP HUBHYIFH7HDP DV 358 GXUQI QRUP DEEXVIGHW KRXWY
~OMOHY

$FFHW IQIRUP DMRQ DERXVY RXUS QQXIW \KURXI K RXUZ HEVMM _Z Z Z SIXGHQIDAFRP._ FROBFVKY
&RUHVSRQGHQFH 6 HOWE\ 5 HIX@UO DIO

3 IXGHQUDCS QXM 6 HYIFH & HQMU

32 UR

3KIDGHSKID 3%

& RUHVSRQGHOFH 6 HWE\ 2 YHLOLTKW &HUMIHG RU5 HIMMUHG 0 DO
3 IXGHQUIDCS QXM 6 HYIEH & HOMU
0 DEGH 6\WHHW

0 o 1-

3 GDVH QRWM WDWRYHWILI KWARUWHVSRQGHFH VHOAIRURXI K \KH 8 QMG 6 WV 3 RABIOS HYIFH P D\ EH CHIYHHGWR WH 3 2 %R OAMG DERYH Z KIFK FRX@ GHD\

UHFHSWR \ RXU FRUHVSRQGHQRH DWRXU 6 HVMEFH & HQMU 2 YHUL KWP DIOVHOMKURXIK RMHUP HWRGY HJ ) HGHIDO( [ SUHW 8 QWG 3 DUFHO6 HVFH  Z IEH
GHOYHUHG R \WH DCAHW QAMG EHBZ

& RUHVSRQGHQRH VHOAE,  UHIX@UP DIOWR RXUB HYIEH & HQMUVKRX@ EH VHOAR \KH DEGUHW VKRZ Q DERYH <RXU FRUMVSRQGHQRH Z L@EH SIENHG XS DWKLY
DEEHW DQG WHQ GHIYHUHG \R RXUB HYIEH & HQMU <RXUFRUMVSRQGHGFH 1V QRWFRQUGHUHG UHFHLYHG B\ XV XQUOWA UHFHIYHG DWRXUG HYIEH & HQMU © KHUH \MLY
3 WRVSHRMY UHHW \R \WWH GD\ Z KHQ Z H UHRHLYH D 3 XURKDVH 3 D\ P HQMMTXHWHBFIRQ CRIFH WDQUHURUDG RIHUMDQUDRURQ UHTXHWAURP \ RX Z H P HDQ\WH
@ RQ ZKIFK \WDAMP  RUWH GVWWHTXILHP HOAGHHGHG IRUXV \R SURFHW \WDALMP  DUIYHV 1Q FRP S®BM DQG SURSHUIRWP  DAWRXU 6 HYIEH & HQMURU'YID \WH
DSSURSUDW \MBISKRQH RUID] QXP EHULL \WH P 1V D WSH Z H DFFHSWE\ \WRVH P HDQV 7 KHUH DUH \BZR P DIQ H FHSWRQV 1L \H AP DULYHV DWRXUBG HIYIEH & HOMU

RQD D WDWY QRAD EXMHW @D RU  DIWUWH FBVH R D EXMQHW G WHQ 1Q HDFK FDVH Z H DUH GHHP HG \R KDYH UHFHLYHG WDWMAP  RQ \WH QH W
EXVICHW GD\

<RX FDQ REWIIQ DFFRXQAIQRIP DIRQ B\ FD@R) RXUDXWRP DIMG UHVSRQVH A WWP  DQG DWZ ZZ SIXGHOWDAFRP FROBPWKY RXUZ HEVIM 2 XU&XVARP HUG HYIEH
UHSUVHQEAYH\ DUH DOR DYDIDE®! GXUQ) EXVIGHW KRXW R SURYIGH \ RX Z W IQIRUP DMIRQ DERXVY RXUDFFRXQW<RX FDQ UHTXHWFHEIQ WDQVDRIRQY \KURXI K RXU
WWBISKRQH YREH UHVSROMH W MP - RXUZ HEVIYM RUMKURXI K. D FXVARP HUVHWYIEH UHSUMVHQEMYH <RX FDQ SURYIGH DXWWRU, DUIRQ IRUD WILG SDWV IQFGIAQ) \ RXU
DWR(CH 1Q IDPWDRIY SXWXDQAR D SRZ HUR DIWRGH. RU\ RXU) IQDQRIDCS URHVWIRQDOVR DFFHW \ RXUDFFRXQAUIQIRUP DUMRQ DQG SHURWP FHUEIO WDQUDRIRQY RQ
\ RXUDFFRXQA/<RX Z L@GHHG R FRP SBMM D IRP SURYIGHG B\ XV Z KIFK IGHQMHV \WRVH \WDQUDRIRQY \WDW RX Z IVK VR DX\WRUL H YID WBISKRQE DQG HBPWRQE
P HDQV DQG Z KHWHU\ RX Z VK \R DXWRUL H D WG SDWV \R SHURWP DQ. VXFK WDQVDRIRQY 3 BDVH CRM WDWKQBMWY \ RX \MOXV RNHZ MH ZH GHP \WDWDO
WDQUDRIRYY WDADH QUHANG B\ \ RXU ) ICDGADO3 IRIHVWIRQDOZ W UHVSHPWAR \ RXU$ QQXIW KDYH EHHQ DXWRULHG B\ \RX : H UHTXILH \WDWi RX RU\ RXU
UHSUMVHQEMYH SURYIGH SURSHU LGHQMEDMRQ EHRUH SHURWP 1Q) WDQUDRIRQY RYHU WH \MBISKRQH RUWURXIK RXU ZHEVM 7KLV PD. IQFOIGH D 3 HWRQDO
,GHQMEDIRQ 1 XP EHU 3,1 WDWZ L@EH SURYIGHG \R \ RX XSRQ IMXH R \ RXU$ QQXW RU\RX P D\ HMIBE@QK RUFKDQIH \RXU3,1 B\ FD@ RXUDXRP DG
UAVSRQH VM ZZ 7 SIXCHOIDCFRP FROBEVKY RXUZ HEVMM $Q WILG SDUV WDV RX DXWRU H VR SHURWP  1LGDGADOMDQVDRIRQY RQ \ RXU DFFRXQVZ LOEH
DWLQHGD 3,1 IRU\ RXUDFFRXQW

7UDQVDRURQY UHTXHWMG YID \MBISKRQH DUH UHFRIEHG 7R WH H WQASHP WHG B\ @7 ZH Z OGQRAEH UVSRQVE®! IRUDQ. FOIPV ®W @ELONV RUH SHOWH 1Q
FRQGHAURQ Z W D WDQVDPURQ UHTXHMAG B\ WIBISKRCH RU RWHU HBPWRQE P HDQV 1L ZH DRMG RQ VXFK WDQVDRIRQ IQUAKAIRQY DIMU IRTRZ Q) WHDVRQDE®!
SURFHGXUHV \R 1GHOM WRVH SHYRQV DXWRUL HG \R SHURP WDQUDRIRQY RQ \ RXU$ QQXIW XMQ) YHULIEDMRQ P HKRGY ZKIEK P Dv IQFOGH D HTXHWAIIRU\ RXU

6 RADOS HAXUW QXP EHU 3,1 RURWHUIRP R HBIPWRQE IGHQMEFDVRQ : HP D\ EH @EG! IRUGWHY GXH \R XQDXWRU] HG RUIDXGXGIQNQAMKAIRYY 1L ZH GG QRW
IRMZ \XFK SURFHGXUAY




3R/ UHR 1HZ - HYH GRHV GRWI XDUDQMH DFFHW \R WBISKRQE IDFVIP 161, QMEOHWRUDQ. RHUHBPARQE LQIRWP DIRQ RUWDWZ H Z L@EH DE®! \R DFFHSW
WDQVDRURQ QARKFIRQY YID VXK. P HDQV DVWD@IP HY' 5 HIXOUDQG RUH SUW P DICY LGEH WH RQD P HDQV B\ Z KIEK Z H Z LODFFHSVWRDQVDRUIRQ LOWAKPIRQY Z KHQ
WBISKRQE IDPVIP 1B ,QMOHWRUDQ. RKHU HBPAMRQE P HDQV DUH XQDYDIDE®! RUGHD\ HG 3UFR /IH R 1HZ - HYH  UVHYHY \WH UDKWER @ W UHNEWRU
WP ICDWM \MBISKRQE [DPVIP [B1 , QMOHWRUDQ. RHUHBPWRQE \WDQVDRIRQ SUMGBI HY DADQ. WP H

1'(01).,&8$7,21

,QURIDUDV IQGHP QUIFDVRQ | RUTDELONA DIMQ) XQGHUWH 6 HFXUAAY $ PP D\ EH SHUP WG \R QUHRRY RIEHY RUSHWRQY FROURER) WH UHJ MADQABXUWXDQAR
WH IRUWIRQ) SIRIMRQY WH UHI MIDQAKDY EHHQ IQRUP HG WDWIQ WH RSIQRQ R \WH 6( & VXFK LQEHP QUIEDWRQ 1V DI DIQWASXETF SRIF DV H SUAWHG 1Q \WH
6 HRXUMEAN $ PADQG L WHUH RUH XQHQIRIAHDE®! ,Q WH HYHQAIKDAD FOIP | RUIQGEHP QUIFDMRQ DI DIQAMWXFK (ELONY RKHUWDQ \WH SD\ P HOAE\ \WWH UHI MADOAR
H SHOVHV LOFXWHG RUSDIG B\ D GUHRRU RIFHURUFRQIREGR) SHYRQ R WH UHI MIDOAQ WH VXFFHWIXOGHHQWH R DQ. DRIRQ VXIWRUSURAHHGAIQ) 1V DWHUIMG B\
VXFK QUHRRU RIFHURUFRQARTEY SHY/RQ 1Q FRQQHAIRQ Z W \KH VHRXUAAY EHQ) UHIIMMUHG WH U MRDQAZ LO XQBMW 1Q WH RSIQRQ R W FRXQUHOKH P DIWHU
KDV EHHQ VHABIG B\ FROMRTY SUHFHGHQWVXEP VIR D FRXWWR DSSURSUDW MUMGFURQ WH TXHVIRQ Z KHWHUVXFK IQGHP QUEDMRQ E\ WY DI DIQAMBXETE SRR\ DV
H SUAWVHG IQ WH $ PADQG Z LOEH JRYHUCHG B\ \WH IIQDIDGMAFDMRQ R VXFK IM/XH

1(*$/ 352&((' 1*6
/ M DARQ DQG 5 HIXOWRU 0 DALY

SUFR/IHR 1HZ -HYH 1V WXEMPWIR GUDODQG BIXOWY DRIRQY 1Q WH RECDY FRXWH R RXUBXMCHW 3 HQAQ) BUDODQG WHIXOWRY DPURQY IGFOCH
SRFHHAQIV VSHALE VR 3 XFR/ IHR! 1 HZ - HYH DQG SURFHHAQIV J HQHID® DSSTFDEG! VR EXVIQHW SIDRIFHV IQWH IQGMY 1QZ KIFK ZH RSHIDM 3 FR/ IIH Rl
1HZ - HYH LV VXEMPWR FOW DRIRQ OZ VXIW DQG RNHUGN DIRQ IQYRGIQ) D YDUHW R MXHY DQG DB DIRQY IQYRIIQ) VDBV SUDRIFHY FOIP V SD\ P HON DQG
SURFHGXUAV SUHP IXP FKDUHV SRTIF VHWYIFLQ) DQG EWDRK R IIGXFIDY GXW \R FXVRP HY 3UFR/ IHR 1 HZ - HWH, 1V DOR VXEMPWR QM DARQ DUMQ) RXWR W
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WGP DINR ' RZ -RGHV 7WDGHP DIN +ROIQIV/ / & ¥ RZ -RQHV  DQG \WHVH WDGHP DUN KDYH EHHQ @FHQVHG IRUXVH B\ 63" -, DQG VXETFHQVHG |RUFHIBIQ
SXIBRVHV B\ 3XFR/ IH ,QUXUDQFH &RP SDQ RN 1 HZ - HYH 3 LXGHQIDO) Bf * XDUG 1 HZ <RUN DUH CRAWSRQVRIHG HQGRWHG VRG RUSIRP RMG B\ 63" -, ' RZ
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1P STHG \R WH RZ QHY R \WH 3 IXGHQIDO) Bf * XDUG 1 HZ <RUIN RUDQ. P HP EHUR! \WH SXE@F UHIDUEQ) \WH DGYIVDEIOW R IQYHWIRY 1Q VHEXUMAY JHOHD® RUIQ
3 XGHQIDO Bf * XDUB 1 HZ <RUN SDUMEXOUWD RUWH DEIOW R \WH6 3 ,QGH R WDFN J HCHUDCP DUHWBHURP DQFH 6 3 ' RZ - RGHV , QAFHVIRQD WHDMRQWKIS
W3R/ IIH,QUXUDQFH &RP SDQ R 1 HZ - HYH Z W UNVSHPWR WH 6 3 JQCH IV WH BFHOMQ) R WH ,QGH  DQG FHMIIQ WDGHP DUV VHYIFH P DUNY DQGRU
WDH @OPHVR 6 3 ' RZ -RGHV ,QAFHV RUIW TFHQRY 7KH6 3 QGH IV GAMP IGHG FRP SRVHG DQG FDBXOWG E\ 6 3 ' RZ - RGHV ,QAEHV Z WRXW
WIDGWR 3R/ IIH,QUXUIDGFH &RP SDQ. R 1 HZ - HYH RUWH 3 XGHQIDO) G * XDUG1 HZ <RIN6 3 ' RZ - RGHV ,QAFHV KDYH QR REQ DUIRQ R \BINH WH QHHGV R
3KFR/ IH ,QUXUIDGFH &RP SDQ. R 1 HZ - HYH RUMH RZ CHY R 3 XGHQIDO) ®f * XDUG 1 HZ <RUN IQIR FROVMGHIDMRQ 1Q GHMP IQQ) FRP SRVIQ) RUFDBXOMQ \KH
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7KH 5 HI MIDQMQ FROMQAIRQ Z W FHUINIQ R W DIIADWY P DIQBAQV LOVXUDQFH RQ EHKDORI DQ' SHYRQZ KR LV RUZ DV D WKWMH GUHRARU RIIFHUHP S&A HH RU
DIHOAR WH 5 HI MADQNVRUZ KR LV RUZ DV VHYIQJ) DWKH WHTXHWAR \WH 5 HI MDQADV D WKWHWH  GUHRRU RITFHU HP S& HH RUDI HOARI VXFK RIMHUDI LIDMG WKWARU
FRSRIDMRQ DI DIQMDQ. @ELDY DWHUMG DI DIQMDQG IQRXUWHG B\ KIP RUKHUDUMQJ RXWR KLY RUKHUSRMMRQ Z W VXFK WKWARUFRIERUIDMRQ

1HZ -HYH EHQJ WHWDWM R RUDQ] DIRQR 3R/ IH,QUXIDGFH&RP SDQ RI1THZ -HYH  3/1-  SHUP W HQIMHAY RU DQLJ HG XQEHUIW MUMGARIRQ W

IQEP QI\ AURRY DQG RIEHY Z W FHIBIQ @ MMRQY 7 KH UHBIYDQYBUIRYIMRQV R 1 HZ - HYH OZ SHUP N 1QGHP QUEDMRQFDQEH IRXQGIQ6HAIRY $ R
WH1HZ - HVH 6\BVARMYS QQRIAMG 7KHW[WRI 3/ 1- Vo4 OZ $WIFGI9 Z KIFK UHDWV \R IQGHP QUIEDMRQ R RIIEHY DQG GLHRRY 1V IGFRBRIDMG B\ UHHHQAH
W([KEWS$ FWR)RP 6 [BGSXIXW RQEHKDOR WH 3 WXFR/ IHR! 1 HZ - HWH 9 DUDE®I$ SSUHFIDE®I$ FFRXQW, QURI DUDV 1QGHP QUIFDMRQ IRU
DELONV DUMQ) XQGHUMH 6 HEXUMEV $ PR DV DP HQGHG WH 6 HEXUMHVS FW P D\ EH SHUP IWKHG \R QUHRRY RIIEHWY DQG FROART) SHYRQV R \WH

5 HI MARDQASXU/XDOMR \WH IRUHIRIQ) SURYIMRQY RURKHZ IVH WH 5 HI MADQWKDY EHHQ DGYIVHG \WDWOQ WH RSIQRQ R WH 6 HREXUMAV DQG ( [ FKDQIH &RP P MRQ
VXFK LQGHP QUIEDURQLY DI DIQMBXETE SRTIF\ DV H SUMHG LOWH 6 HEXUMEN $ PWDQG IV WIHUH RUH XGHQRUIAHDE®! |, Q\WH HYHQAKDWD FOIP IRUIQGHP QUIFDURQ
DI DIQMYXFK (DELOIAY RKHIMDQWH SD\ P HAE\ \WWH 5 HIMIDQWR H SHOVHY IGFXWHG RUSDIG B\ D GUHPARU RIFHURUFRQIRGY SHYRQR! \WH 5 HI MADONOQ WH
VXFFHWIXOEHHQWH R DQ DRIRQ VXIMRUSURFHHAQ) 1V DWHUAMG B\ VXFK GUHRRU RIEHURUFRQIRER SHYRQ LQ FRQGHANRQ Z W WH VHEXUMEN EHQI U MMUBG
WH 5 HI MIDQAZ LEXQBMW 1QWH RSIGRQR! W FRXQUHOKNH P DWHUKDV EHHQ VHWEIG B\ FROURT) SUHFHGHQMVXEP VYR D FRXUAR DSSURSUDM MUMGFIRQ \WH
TXHIRQ Z KHWHUVXK LQGHP QUIFDMRQ B\ IV DI DIQMBXETF SRTIF DV H| SUAWHG LO\WH 6 HEXUMEV $ PWDQG Z LOEH JRYHCHG B\ WH ILQDCDGMAFDMRQ R VXFK
DAXH
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D 7KH XQGHWI GHG UHI MDQAKHIE\ XQGHWBNHV
7RIIBI GXUQJ DQ SHIRGIQZ KIEK RIHY RUVDBN DUH EHQJ P DGH D SRWHIHRYH DP HQGEP HQWR LY UHI MUDWRQ AP HQWY
L 7RICFOGHDQ SIRVSHRMV IHTXILHGE, VHRIRQ D R \WH 6 HRXUMAVS PWR

(L 7R UHGPWOQ \WH SURVSHAMY DQ. 1DPW RUHYHQN DUMQ) DIVMUGH HITHRYH GDW Rt \RH UHJ IMADMRQ VABAMP HQWVRUWH P RAABHFHOASRVAHIHARYH
DP HQGP HOAMMHUR  ZKIFK IQEAYIGXD® RUIQ\KH DU.J UHI DM UHSUMHQAD I XQEDP HQBICGRKDQJ H 1Q WH IQRUP DURQ VIHWRWK 1Q WH UHI MADMRQ \ABAMP HQW
1 REMMEBQEQ) WH IRIHIRQI DQ LQFUHDVH RUGHFUHDVH 1Q YROP H R VHEXUMEN RIHUHG 1L WH \RVEGEREBUYDOH R VHEXUMIV RIHUHG Z RXG QRWH FHHG
WDVZ KIFK Z DV UHIMMUIHG DQGDQ. GHYIDIRQIURP WH BZ RUKLIK HQG R \WWH HIlP DIMG P O] 1P XP RIHUQ) (DQJH P D\ EH UHBPWGIQWH IRP R

SURVSHRMV IIBIG Z W \WWH & RP P MMRQSXUXDOARS X®  E t E R KLY FKDSWU Ll LQ\WH DIJUHI DM \KH FKDQJ HV 1Q YROP H DQG SUEH
USUMHQNRP RHWDQ ~ FKDQIHIQWH P D[ [P XP DJJUHI DM RIHUQY SUEH VHWRUK 1Q WH 3& DEXOMRQR! ) 101 ) HH 7DEGN LQWWH HIHRYH
UHI MRDMRQ VAP HOW

I 7R IQFG(GH DQ. P DWUDAQIRIP DURQ Z W UHVSHPVR WH SOQ R GVIEXWRQ CRABUHYIRXVD QVFBVHG IQ WH UHI MADMRQ \ABAMP HOARUDQ. P DIWUDO
FKDQI H \R VXK LQIRUP DUMIRQ 1Q WH UHI MUDMRQ AP HOW

3URNGHG KRZHYHUWDVWSDIDIWDSKY D L I DQG UL R KLY VHRMRQ GR GRADSSO 1L WH IQRIP DURQ UHTXILHG \R EH LQFOIGHG LQ D SRAMHIHAYH
DP HQGP HOME\ \WRVH SDUDJ UDSKV 1Y FRQEGHG 1Q UHSRWW [1BIG Z W RUIXUQIVKHG VR WH & RP P MMRQ B\ WH UHI MRDQUSXWXDQAR VHRIRY  RUVHRIRQ

G R \WH 6 HEXUMAV ( [ FKDQIHS$PWR 86& PRU RG \NDWUHIQFRSRIDAGE. UHHUHQRH 1O WH UHI ARDMRQ VWBAMP HOWRU IV FRQEBICHG
IQDIRP R SURVSHRXV IIBIG SXWXDQAR E R KLY FKDSWUWDWY SDIR! \KH UHJ DAMDMRQ AR HQW

7KDMRUWH SXUSRVH R| GHWUP LQQU DQ GEIDN XQGHUWH 6 HEXUMENV $ FYR HDFK VXFK SRWHIHRYH DP HQGP HQAR WLY UHI DANDIRQ ABAMP HQWKDQEH
GHP HG\R EH D GHZ UHI MADMIRQ WIAMP HQAUHOMZY \R WH VHEXUMEN RITHUHG \WHUHQ DQG WH RIHUQ) R VXFK VHEXUMAV DWKDWIP H VKDOEH GHHP HG \R EH WH
IQUPCERCD IIGH RIHUQ) \WHUR

7R UP RYH ILRP UHJMADIRQ B\ P HDQV R D SRAHIHARYH DP HQEP HOADQ. R WH VHEXUMAN EHQI UHI MMUHG Z KIEK UHP DIQ XQURES DVWKH \MUP ICDIRQ R \KH
RIHUQ)

1 Rv$ SSTDE®I

7KDWIRUWH SXISRVH R GHMUP IQQ) MELDIV XQGHUWH 6 HEXUMIY $ PAR R DQ SXUFKDVHU HDFK SURVSHPWV [IBIG SXWXDQMR 5 X®  E DV SDWAR D
UH MRDMIRQ AP HOABHOMEY \R DQ RIHUQ)  RKHUWDQ UHI MAUDIRQ VABAMP HON UHOIQ) RQ5XBI % RURKHUWDQ SIRVSHRMVHY IIBIG IQ UHIDQFHRQ5 X1 $
VKD@EH GHHP HG \R EH SDIWR DQG LQFOIGHG 1Q WH UHI DMNDIRQ ABAMP HQADV R WWH GDWM MY ILWANKVHG DIMUHITHRYHCHW 3 URVIGHG KRZ HYHU WDWOR WP HQA
P DGH 1Q D UHJ MIDIRQ ABAMP HOARU SURVSHRMY \KDWY SDUARI \WH UHJ MADMRQ MBAMP HOARU P DGH 1Q D GRAXP HOMGFRSRIDIMG RUGHHP HG ICFRISRUIDMG E\
UH HUHGFH LQUR \KH UHI DAVDURQ VIBAMP HQWRUSURVSHPUMY \WDWA/ SDUWRL WH UHI MAIDMRQ AP HOAZ I DV \R D SXUFKDVHUZ W D WP H Rl FRQADFWR! VDB! SURUVR VXFK
IANKVH VXSHWHGH RUP RGN DQ ABMYP HQAIRDAZ DV P DGH 1Q WH UHI DAYDIRQ ABAMP HOARUSURVSHRMY \WDWEZ DV SDIVRI \WH UHJ IMADMRQ AP HQARUP DGH 1Q
DQ. VXFK GREXP HQNP P HADWO SURUWR VXFK GDW R ILLIAAKVH

7 KDMRUWH SXIBRVH R GHWMUP 1QIQ] MELONV R \WWH UHI MRDQAXQGHUWH 6 HRXUMAV $ PRI \RDQ SXUFKDVHUIQ \WH LOMDCEMMEXWRQ R \WH VHREXUMHY

7 KH XQGHIAI GHG UHI MDQAXQGHUIENHY \KDWQ D SUP DV RITHUQ) Rl VHREXUMAV R \WWH XQGHIAI CHG UHI MADQABXWXDQUR \KLY UHI DARDMIRQ VARAMP HOAUHI DUBBIW R
\KH XQGHZ UMY P HWRG XVHG \R VHOWWH VHEXUMAV W WH SXUFKDVHU 1L \WH VHREXUMIHY DUH RITHUIHG RUVRG R VXFK SXUFKDVHUE\ P HDQV R DQ R \WH IRTRZ 1IQJ
FRP P XQFDMRQV \WWH XQGHIAJ CHG UHI MADQAZ LQEH D VH@IUMR \WH SXURKDVHUDQG Z LOEH FROVMGHUHG W RITHURUVHOVXFK VHEXUMIRV W VXFK SXURKDVHU

L$Q SHIP ICDY SURVSHRAXY RUSIRVSHRMY RN \WH XQEHWAI QHG UHI MADQAHOME) W \WH RITHUQD UHTXILUHG VR EH 1LBIG SXW/XDQAR 5 X®1

IL$Q 1UH Z UMD SURVSHRMY UHOMQU \R \WH RIHUQ) SUHSDUHG B\ RURQ EHKDOR! \WH XQGHWAI QHG UHI MADQARUXVHG RUBMHUWHG \R B\ \WH XQGHWWI GHG
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7KMQGH U VEH QOEE U HFQRRUF R BU X AR HQ V X UDRFESIIRQMH ZHU VBV 1- FRQVWILQEBS\S R MLV E
*LRISDLFK B UGUKBE EAR K Q VINQREDX J O DBF X (ANED RKHW R N H Y H KRS MW UX®ED Z DYDW R U Q H L \B® 2|
RV X E VW D\@UBMALRE)N W RWIERVIRREHQD P$O IDRNGW H.IDG \D QIEE O S D FD QWEE B QD QIEOWK LI)QRE[ H F B @
DQDBA®@ VW U WPV W RIUQ HBYB W& H HPH F H VRAD G D IEVX I GHIQU X OWHIVJI X O D\@ BRI@ X L U IR VA KBV
6HFXUDQEGFHK/D @RPPLVVIFRROQHEMERBDE SO L 5 B EOWHW\D DAY RRAVM QN § U R SRIU BW H V F E)\WE!
6 HF X UD QG FK/D GRP P LV \DIGRIDR W ISHW LR B ER P B QBH/S RIBIW XX QIEW KB Y H V VERIP S DBE W | D'
DPHQ G\HEH F X ULFWLIHYV DD P HQ G\HEH F X U WK Bl GFHR | DWPHQ®EBDP H Q G PV KQNEMHHNFRRA
EHKDOI RI 3/1- ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ IRU WK

BUXFR /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ -HUVH\
0D U NBOXGMX VWG QRFMBWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1RV

ODUNMBOXGMXVWHG $QQKYWE XIRWWUDFWY 5HILVWUDWLRQ 1R

,QGH[ /LS YNHRF-DWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1R

3UXFR /LIH ,QVXUDQFH &RPSDQ\ RH R H®M® b IUBBMXERAREGHIRYWUDWLRQ 1R
DQG)OW EORLXE 'HHBQQXLW\ &REHVUDWWBWLRQ 1RV

,1:,71(66:+(5(2) , KDYH KHUHXQWR VHW P\ KDQG WKLV WK GD\ RI -DQXDU\

V. _\OOWRQ
"\ODQVRQ
'LUHBWIRWLGHQW DQG &IKRHHU ([HFXWLYH 21
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3UXFR /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ -HUVH\
0D U NBOXGMX VWG QRFMBWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1RV
ODUMNBOXGEMXVWHG $QQKY WG XRXRMWUDFWY 5HILVWUDWLRQ 1R

,QGH[ /LS XNHR-DWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1R

3UXFR /LIH ,QVXUDQFH &RPSDQ\ RH R H®M® b IUBBMXERAREGHIZEYWUDWLRQ 1R
DQG)OWM EORLXE 'HHBQQXLW\ &REHVUDWWBWLRQ 1RV

,1:,71(66:+(5(2) , KDYH KHUHXQWR VHW P\ KDQG WKLV WK GD\ RI -DQXDU\

V (OL]DEHWK . 'LHWULFK
(OL]JDEHWK . 'LHWULFK
'LUHBRWRWI )LQOLGFHIWDO 2|
& KILAFIR X Q WILRH WAIDFRHG3UHVLGHQW
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BUXFR /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ -HUVH\
0D U NBOXGMX VWG QRFBWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1RV

ODUNMBOXGMXVWHG $QQKYWE XIRWWUDFWY 5HILVWUDWLRQ 1R

,QGH[ /LS XNHRF-DWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1R

3UXFR /LIH ,QVXUDQFH &RPSDQ\ RH R H®M® b IUBBMXERAREGHIZEYWUDWLRQ 1R
DQG)OWM EORLXE 'HHBQQXLW\ &REHVUDWWBWLRQ 1RV
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V ODUNXV &RRPEV
ODUNXV &RRPEYV
'LUHFWIRH BQEVLGHQW
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'"LUHFVWRHD B RGH U
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DQDBA®@ VW U X\PKNIQWIKW W RIUQ HBYB W& H HPH F H VRAD G D EVX I GHIQU X OWHIVJI X O D\@ BRI@ X L U IR VA KBV
6HFXUDRQEGEFHK/D @RPPLVVIFRRDQHEMERBDE SO L 5 B EOWHW\D DAY RRBVM QNS § U R SRIU BW H V F E)\WE!
6 HF X UD QMG FK/D GRP P LV \DIGRIDR W ISHW LB B ER P B QBH/S RIBIW XX QW KB Y H V VERIP S DBE W | D'
DPHQ GHEH F X ULFWLIHY DD P HQ G\HEH F X U WH Bl GFHR | DWPHQ®EBDP H Q G PV KQNEMHHNFRRA
EHKDOI RI 3/1- ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ IRU WK

BUXFR /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ -HUVH\
0D U NBOXGMX VWG QRFMBWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1RV

ODUNMBOXGMXVWHG $QQKYWE XIRWWUDFWY 5HILVWUDWLRQ 1R

,QGH[ /LS XNHR-DWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1R

3UXFR /LIH ,QVXUDQFH &RPSDQ\ RH R H®M® b IUBBMXERAREGHIZEYWUDWLRQ 1R
DQG)OWM EORLIXE 'HHBQQXLW\ &REHVUDWWBWLRQ 1RV

,1:,71(66:+(5(2) , KDYH KHUHXQWR VHW P\ KDQG WKLV WK GD\ RI -DQXDU\

V _%UDGOH\ 2 +DUULV
%UDGOH\ 2 +DUULV
'LUHFWRU
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7KMQGH U VEH QBEE U HFQRRUF R BU X AR HQ V X UDRFESIRQMH ZHU VBV1- FRQVWILQEBS\S R MLV E
*LRISLFK B UGUKE EAR K Q VINQREDX J O DBF X (ANED RHW R N H Y H KRS MW UX®ED Z DYDW R U Q H L \B® 2|
RV X E VW D\@UBMALRE)N W RWIERVIRREHQD P$O [DRNGW H.IDG \D QIEE O S D FD QWEE B QD QIEOWK LI)QRE[H F B @
DQDBA®@ VW U X\PKNIQWIKW W RIUQ HBYB W& H HPH F H VRAD G D IEVX I GHIQU X OWHIVJI X O D\@ GRI@ X L U IR VA KBV
6HFXUDRQEGFHK/D @RPPLVVIFRROQHEMERBDE SO L 5 B EOWHW\D DAY RRAVM QN § U R SRIU BW H V F E)\WE!
6 HF X UD QG FK/D GRP P LV \DIGRIDR W ISHW LB B ER P B QBH/S RIBIW XX QW KB Y H V VERIPSC DBE W | D'
DPHQ GHEH F X ULFWLIHY DD P HQ G\HEH F X U WH Bl GFHR | DWPHQ®EBDP H Q G PV KQNEMHHNFRRA
EHKDOI RI 3/1- ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ IRU WK

BUXFR /LIH ,QVXUDQFH &RPSDQ\ Rl 1HZ -HUVH\
0D U NBOXGMX VWG QRFBWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1RV

ODUNMBOXGMXVWHG $QQKYWE XIRWWUDFWY 5HILVWUDWLRQ 1R

,QGH[ /LS XNHR-DWLRQ ,QYHVWPHQW 2SWLRQV 5HJLVWUDWLRQ 1R

3UXFR /LIH ,QVXUDQFH &RPSDQ\ RH R H®M® b IUBBMXERAREGHIZEYWUDWLRQ 1R
DQG)OWM EORLIXE 'HHBQQXLW\ &REHVUDWWBWLRQ 1RV

,1:,71(66:+(5(2) , KDYH KHUHXQWR VHW P\ KDQG WKLV WK GD\ RI -DQXDU\

V 6DOHQH +LWFKFRFN *HDU
6DOHQH +LWFKFRFN *HDU
'LUHFWRU




