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) RAUXQW Rl ( Q@K DH WHTXIWHG IRUJ WDGXDARQ &RXUAV 1Q MXUDDP GUIDP D RUGHEDM Z OCRWMHYH DV D XEVWMWM |RU
(QOK

(1*/,6+,: 7+ 25%/ &20081,&%7,21 &UHGIW \HDU XQW

,Q WH RQ BYHO( QI @K FRXUH WXGHQN Z L@UHYLHZ J UDP P DUDQG XVDJH QMUIDMUH \KRWMRUHY QRYHY GUDP D DQG SRHW

ZUWMQ DQG YRADEXOW WXGIHY $ Q IQGHSHQGHQAMUHDGIQ) SWRI WP DQG FUMFDOWICNIQ) H HIRMHY DUH DOR SURYIGHG |RUMNEY
H WIQURQ DQG SHYRQDOHQUEKP HQW2 WDOH, SUHWMRQ LV HOFRXUI HG WIRXI K J URXS SURMIPW |RUP DOGHEDWAY DQG WH \KDUQJ
Rl LQGLYIGXDOZ, UMHQ DWAI QP HOW 2 LDOFRP P XQFDARQ LOMXPARQ DQG SUDPWFH DUH HP EHGGHG Z IWIQ WH FRXWH DQG | XOLONH
2 DO&RP P XQFDARQ J IDGXDMRQ UHT XILHP HQW

35( $3 (1*/,6+, &UHGIW \HDU XQWw

7KH + RQRWY ( QI @K FRXUH LV GHVI CHG IRUKLI K® P RAYDWG WXGHQN 7KH FRXUH VHYHV DV D FROAMXDWRQ Rl WH DGYDQRHG
SIRIWDP GHYHBSHG IQ WH W DQG W JWGH $ EDDQAH IV P DQMICHG 1Q WDGQ) QMDMUH FRP SRUMRQ JUWDP P DU
P HAKDQFV DQG XVDIH DQG WH WYGHQA DUH J LYHQ WH RSSRUMQW VR EHI 1Q WHUWXG RI OQI XDJ H DQG FRP SRMMRQ W@ DV
DQ DGYDQRHG BIYHO 7KH QMUDMUH WXGLHY DUH GHWLI QHG VR FXGRYDM DQDOWFDOKLI KHUBIYHOMICGNQ) WA@Y 6\MGHQN Z [@SWDRWH
FUMFDOWICNIQ) FRP SRUMRCDOVAKXRMUH DQG 1Q GHSW @MDY DQDOMY IQFOGIQ) FOVMMFDODQG GUDP DAF W[ W ( P SKDWV LV DOR
SOFHG RQWH UAVHDUK  SHYXDMYH DU XP HQADQG | RUP DOGHEDM LQ SUHSDUDARQ | RUVXAFHW LQ DGYDQRHG SOFHP HOWFDWMHY DQG
KL KHUHGXFDARQ

(1*/,6+ ,, &UHGW \HDU XQW
6\MGHANV HOMUQ] WH WIOW J UDGH Z IOEXIG RQ WHUUHDGIQ] ZUMQ] DOG VSHENQJ MNQ@ WURXI KRXWWH \ HDU 6\VMGHQWV Z 1@
UHDG D YDUHW RI IIFARQ QRQIFWRQ SO\ V DWFEN DQG (RYHY VR GHYHRS UWHDAIQ) IOHQR DQG WP ICD UM DWI QP HQW

ZI@IQFOGH SIHFHY Rl YDUIQ) GIQIWY DQG VWGBN VR GHP RQMDM JIRZW DQG SWRIIAHR  7KWIRXIK DQDOMY GVAXWRQ
SUNVHOMARQY DQG FRAERUMYH DRRMAHY WXGHQV Z LGH SEGUH @MDMUH DQG W 1P SDPARQWH Z RUES VRGD,

35( $3(1*/,6+ ,, &UHGIW \HDU XQW

+RQRY 6RSKRP RUH ( Q@K ,, Z LOSUHSDUH WYGHQW IRUS$ 3 ( QI @K / DQIXDJH DQG &RP SRUMRQ IQWH W JWDGH 7KLY FOW
Z I@IQFOGH D UDGQ) SURI WP GHDIY Z W QRYHY GUDP DV SRHWI  DQG EDME QMUY VHBPWRQY DVZ HGDVD Z UM SURJ LDP
WDRKIQ) VWXGHQN VR WIQN DQG Z UM DQDOWFDE® DERXWOMIDMUH 6HBPMRQ LV EDHG RQ WIDRKHU UHFRP P HQGDARQ UHI X@U
DMIQGDAH G HAH P RWYDAWRQ DQG EHKDYIRU 2 WDOFRP P XQFDARQ IQMKFWRQ DQG SUDPWAH DUH HP EHGGHG Z IWIQ WH
FRXWH DQG I XO@MH 2 D& RP P XQFDARQ J IDGXDWRQ UHT XILHP HQW

(1%/,6+ ., &UHGW \HDU XQW

(QOK ,, VDQ W JUDGH FRXUH WDWSURYIGHY DQ RYHWIHZ R $ P HUFDQ @MUDMUH 1Q FKURQR®J IFDORWGHU 7KH HYROMRQ Rl
RXU QDARQDOOMIDY  KHUIMR H 1 WDFHG VR GHYHRS D FRQFHSWRI KRZ SROWFDODQG VRADOSUAWKUH KDV DIIHAMG WH Z RN RI
IRUHP RIMDXWRY &RP SRUMRQ DA QP HQNV EDVHG RQ WH P DWMUDOWYGLHG W WH WIRKQT XHV Rl WH WUHH SRIQAWHP H
7KURXI K WH FRXWH HP SKDMV 1V SOFHG RQ DSSURSUDWM WXG\ WIRKQT XHV | RUHDAK J HQUH DQG WH LP SIRYHP HOARI @QJ XDJ H

W@ VXFK DVVSHER  VHOMGQAH FROMKPURQ DQG YRFDEXDU

$3(1*/,6+/,7(5$785( $1' &20326,7,21 &UHGIW \HDU XQW

6\MGHQWV DUH UHT XLUHG VR VENH WH 1 DARCDCS 3 H DP

7KLY IV D FRO®UH GIYHOIQARGXPRY FRXUH 1Q WH UDGQ) DQG FUMFDODCDOMY RI @MDMUH  7KH FRXUH IV FRQFHUIOHG Z W
@QI XDJH DVD M P ERTF SURFHW DQG Z I QMUDWUH DV H SHUHQRH SURVHIYHG IQ W P ERY ( QURED HQALY @ WG DQG VHBIPWRQ LV
EDVHG RQ SUHVIRXV ( QI @K FRXWH J IDGHY WDFKHUUWHARP P HQGDWRQY YHUEDOVFRUAV RQ WEQGDUE] HG WM DQG DQ 1P SURP SVX
HWD. 6XP P HUUHDGIQ) 1V D BHTXIUHP HQW 7KLY FRXUH Z LOFX® IQDW 1Q WH $ GYDGRHG 3@PHP HQAH DP IQDARQ J LYHQ 1Q HDW®
0D $Q$3 FROADPMMDARXICHY FRXUH UHTXIUHP HQN P XWWEH WJ QHG E\ ERW WH VWYGHADQG SDUHQW J XDUEIDQV DG WH
JXICHIOHV Z IWIQ Z IFEH IWFWD HJRUHG 6SHADO,QRWP DARQ 6\WGHQW P HHWQ)  UHTXILHP HOW RQ $3 WAMMARWH P D HDLQ
FROEXUHQAEBHGIVWKURXI K P DQ. FROU HVIRUS 3 / IWIDWUH DQG &RP SRMMRQ( 1 * (1*



(1*/,6+ .9 &UHGW \HDU XQW

6HQRU( Q) @K SWRYIGHV D FRVH WXG\ Rl GHRHWDU ( QI QK WN@ Z KIFK Z LODMMAXGHON DV WH  HOMUWH Z RUINRUH WDGH
VAKRRO RUXQYHIW 6N@ \VXFK DV CGRM VENQ)  FRVH UDGIQ)  UHDGIQ) FRP SUHKHQURQ Z UMQJ 1RUD VSHALLE VIWN DQG UHVMQY
DUH DOVIXJ KW EXIGHQ) RQ WH GDUIQ) WH WXGHQN KDYH DFTXILHG SUHYIRXV®  7KURXI K CRYHY VKRUMARUHY QHZ V DIFGN
EIRJ DSKIHV SURVIFW DQG HWD, V WXGHQW Z L@ URZ DQG 1P SURYH WH NH WN@' $ Q RYHIDOWHP H Rl VXUYDOAH VRI HAWHUWH
HQALH \ HDUDV 6 HQRWY G Z KDAVN.QY DUH GHHGHG VR P DNH IMDIWIUKLI K VAKRRO

$3(1*/,6+/$1*8%*( $1' &20326,7,21 &UHGIW \HDU XQW
6\WGHQV DUH UHT XLUHG VR VENH WH 1 DARCQDCS 3 H DP

$ GYDQRHG 3@FHP HQA( QI @K / DQJI XDJ H DQG &RP SRVMRQ LV D FRTY H BIYHOXWH Rl OQI XDIH VWG DQG WKHVRUE VDX KWQ D
KL K VFKRROVAWIQ) VR WXGHQW RI DERYH DYHUDJH DSWXGH DQG P RWDAWRQ $Q H WIQUYH DP RXQAR! UHDGIQ) DQG Z UMY
DWW QP HQV IGFOGIQ) D UAVHDURK SDSHU Z L@EH UHTXIWHG  7KH FRXUH Z LOFX® LODW 1Q WH $ GYDGRHG 3@FHP HOAH] DP LODWRQ
WDGMRQD® JIYHQ IQ 0 D $Q $3 FROADPVMWDWRXILHY FRXWH UHTXIHP HQV P XWEH I QHG E\ ERW WH WXGHQWDQG
SDUHQW J XDUBEIDQV DQG WH J XIGHIDHY Z IWIQ Z LOEH IWFWD HQ RUHG

)5(6+0$1 &20326,7,21 ,, &21&855(17 &2 856( &UHGIW \HDU XQW

0 XVAP HHWHWHUS UNDQUDV 6 VW RUYDIN 5 LYHU7HRKQIFDOR REU H UHT XLWHP HQW IRUDGP IMMRQ

3UHUIHT XMW IRU) UMKP DQ&RP SRIMRQ,, $ & RUEHWHULQ) UAVKP DQ&RP SRUMRQ,

7KLY FRXUH LV D FROU H FRGFXUHOAZ UMQ) FOW 6\MGHQN Z KR HOMUWLY FRXWH Z I@H SEUH DOP RGHVRI Z UMQJ DVD P HDQV
VR SUHSDUH WHP VHOHV IRUWH YDURXV Z UMQ) GHP DQGV SUMMHOMG 1Q FRGUH ) UMWKP DQ &RP SRVMRQ , Z @I RFXV RQ VKRWMU
SOSHWY DQG |RWP V \IXFK DV QDUDWYHY DQG DU XP HQWV ) UAVKP DQ &RP SRUMRQ ,, Z I@IRFXV RQ UMVHDUK DQG Z UMQJ 7KLY FRXUH
FDQ FRXQADVD VXEVWMWM IRU( Q@K DQG IL SDAWHG ZIW D &  RUKLI KHU WH WYGHQAZ LOUHRHLYH FR@ H FUHGIW

- 25/' /,7(5$785( &21&855(17 &2 856( &UHGW \HDU XQW

0 XVAP HHWHWHUS UNDQUDV 6 VW RUYDIAN 5 LYHU7HRKQIFDOR REBU H UHT XLWUHP HQW IRUDGP IMRQ

© RUS / MWD , 1V DQ AQARGXPARQ VR WiH DQDOMY DQG LOMSUHVIMRQ Rl @MDY Z RUWIURP VHYHIDCKIWRUEDCSHURGY UDQJ 1QJ
IRP HDW® ALYID) DARQY WURXJ K WH 5 HQDMDGQAHD 8 QGHU UDGXDM YX@MD : R / MADMWBH ,, KDVWH \DP H SUP M EXWZ H
GRNDAWZ RUWIURP WH 5 HQDIM/DQRH VR SUVHQWY



0 DMHP DARV

$/* (96$ , &UHGW \HDU XQW

$OHEW, IV WH IRXQGODMRQ | RUD@XKLI KHUP DIHP DAEV FRXWHY 7KH FRXUH HP SKDM] HV WH DFTXIMWRQ Rl DO HEWDIE FRGFHSW
DQG WA IQFOGIQ) WH WG Rl WDOQXP EHY SROGRP IDY UDARQDOH SUWIRQY SWREGP \ROIQ W@ JWSKIQ) DG
VROMRQVRI HT XDWRQV DQG LQHT XDV $ QHEWD, 1V D SUHHTXIMWM IRU$S OHEWD,, $OHEWD, ENHQIQ W J UDGH Z I@FRXQADVRQH
P D FUHGWWRZ DUG J IDGXDARQ

35( $3 $/* (%6$ , &UHGIW \HDU XQW
3H$3 $OHEW , IV D W RURXY FRXWH GHVI CHG VR WHQI WHQ WXGHOMB XQGHUMIQEIQY) Rl DOHEWIE FRQAHSW DQG SUHSDUH
WHP IRUDGYDQFHG P DIKHP DWEV (P SKDMV IV SOFHG RQ WHDOQXP EHY SROGRP DV UDARQDOH SUHWIRQY HTXDARQY DQG

ICHTXDDAHV IXQPMRQY JWDSKIQ) DQG SUREGP \ROIQJ 6WWGHQW DUH H SHAMG VR DSS® P DMHP DAFDOUHDRQQ) DQG DQDO] H
FRP SB[ SWREGP V 6XFRHWXCFRP SGMRQ SUHSDUHV WXGHQW | RUKLI KHUBIYHCP DM FRXWHZ RUN

$/* (9%B$ &UHGW \HDU XQW
7KLY FRXUH LV GFMJI CHG VR HTXIS WYGHQWV ZIW D ZRINQI NQRZGIGIH RI DO HEWD W@ GHHGHG IRU3WH &DBXAV Z 7W DQG
&RGUH$ OHEWD

35( $3 $/* (%6$ ., &UHGIW \HDU XQW
7KLY FRXUH LV GHVJ QHG VR HTXIS FR@U H ERXQG WXGHQN Z WK D Z RINQI NGRZ BIGJH RI WH DO HEUD WN.Q GHHGHG IRU3UH &DO
Z 7W &DBXOV DQG &R®UHS$ OHEWD

* (20 (75< &HGW \HDU XQW
* HRP HWI VIWHWHY WH GHYHBSP HQVRI ®JIFDOWIGNQ) WN@ DQG IV WH @QN EHVE HHQ DOHEWD DQG KL KHU P DWHP DAEV
* HRP HAY 1V D J IDGXDARQ UHT XILHP HQW/

35( $3 * (20 (75< &UHGW \HDU XQWw
+RQRWY/* HRP I LV GHMJ QHG IRUKLIK® P RWDWG DQG FDSDE®! WXGHQN 7KLY FRXWH P RYHV DAD | DMSDFH DQG H SBUHV1Q
GHSW SIREGP VRl WDGIMRQDO HRP HAY

$/* (%S ,,, &UHGIW \HDU XQW
$OHEWD ,,, IV D FRXUH IRUVHQRWY Z KR KDYH FRP SBMAG $ OHEWD ,, DQG * HRP W $WHQARQ LV J LYHQ VR WEQGDLE] HG WA
SUHSDUDARQ DV Z HADV SUHSDUDARQ | RU&REU H $ O HEWD

48$17,7$7,9( 5($621,1* &UHGW \HDU XQW

7KV FRXUH EXI@V RQ $OHEWD , VR H S&UH P DWHP DAFDOVRSIEY DQG UHDMRQWKISV ( P SKDVMV Z LOEH SOFHG RQ DSSOIQ)

P RGHIQ DVWH SURFHW Rl FKRRMQJ DQG XMQJ DSSURSUDM P DIXHP DAFV DQG WIMKAMFY VR DQDO] H VR EHMAUXQGHIMIQG DQG
R [P SURYH P DHP DWFDOXQGHUMEQEIQ) [Q WHDOZ RUB IWDWRQY 6WWGHQW Z LOUHSUMVHOMDQG SURFHW WHU BHDVRQQ) DG
FRQFOMRQV QXP HUFD® JWDSKIFD® W P ERTFD® DQG YHUED® 4 XDONDWH / MR Z IOKHS WXGHQN GHYHBRS FRQFHSWYDO
XQGHWMIQEIQ) E\ VXSSRUMY WHP 1QP DNQJ) FRQUHPARQY EHVE HHQ FRQFHSW DQG DSSOLQ) SUAYIRX\V® GDULHG P DMUDOR QHZ

FROM W

35( &$/&8/86 &UHGIW \HDU XQW
7KV FRXUH IV GRMIQHG VR SUHSDUH WYGHQW IRU HOM IQR SRWWHFRQGDY P DHP DWEV FRXUHY ( BP HQEN DQG
WL RQRP HAIE [ XQPARQY DUH WYGLHG 1URPJ UDSKLFDO DQDOWFDCDQG QXP HUFDCDSSURDAKHY



0 DMHP DARV

$3 35(&$/&8/86 &UHGIW \HDU XQW

7DNQJ $3 3UHFDBXAV SUHSDUHV\ RX | RURWHUFR@ H GIYHCP DWHP DAV DQG VAHQAH FRXUHV ' XUQI WH FRXUH \ RXEOH S&WH
HYHY GD. MWWDWRQY XMQ) P DIWHP DAFDORRY DQG BIQVHY <RXBIDOR GHYHERS DQ XQGHWMIQGEIQ) R P RGHIQJ DQG IXQPARQY DQG
H{ DP LQH VAHQDURY WURXJ K P XOAS®! UHSUMMHQEMRQY

$3 &$/&8/86 $% &UHGIW \HDU XQWw

B\MGHQV DUH UHT XLUHG VR VINH WH QDWRCDCS 3 H DP

$3 &DBXAV LV DQ DGYDQRHG P DK FRXWH [ RUWH VHURXY P DWW WXGHQAZ KR SOQVVR SXWXH P DHP DWFV RUD UHDWG [ LHT DI WU
KLI K VAKRRQJ IDGXDARQ 7KLY FRXWH LV HT XLYDBIQMR D FRGU H GIYHOR: DBXAV, FRXUH ( P SKDVY LV SOFHG RQ @ IW GlLIHIHQADO
FDEXOV DQG VP S®! LOMI IDOFDBXOVR SROGQRP IDO®JI DUMP IE DQG WL RGRP HAIE [ XQRARQY

' VFOIP HU &RXUH RITHUIQI V DU FRQAQI HOAXSRQ VX! LELHQAMMGHAHQURE HOW &RXUHV Z IW &Z HQURE HQAUHTXHW P D
QRVEH RITHHG

$3 67$7,67,86 &UHGW \HDU XQW

B\MGHQV DUH UHT XLUHG VR VENH WH QDWRCDCS 3 H DP

7KH SXUSRH Rl WH $3 FRXUH LQ WRMKAFY 1V VR LQARGXFH VWXGHQN VR WH P DRUFRQFHSW DQG VRRY |RUFRGPAMY)  DQDO] [Q)
DQG GUZ IQ) FRQFOMRQV IRP GDB 6WWGHQN Z KR \KFFHWIX@ FRP SGW WH FRXUH DQG H DP P D\ UHRHLYH FUHGIWDGYDQRHG
SOFHP HOW RU ERW IRUD RQH VHP HMMU IQARGXPRY  FRGUH WIMIMEY FRXUH WLV UHFRP P HQGHG WDMMH WGHQWVKDYH
FROFXUHQAHQUR® HQANIQ3WH &DCZ. 7W &R H $ O HEW RU&DBXAV

&211(* ( $/* (%6$ ) &UHGW 6HP HWMU XQW

0 XVAP HHVHWHUS UNDQUDV 6V RUYDIAN 5 LYHU7HRKQUEDOS: REBU H UHT XILHP HQW I RUDGP MRQ

&R®UH $ OHEW IV DQ RYHWIHZ Rl WH IXQGOP HQEOFRQFHSW Rl DOHEWD 7RSIEV IQFOGH GQHDUDQG TXDGUDAE HTXDARQY DQG
ICHTXDDAHY WH &DUWWMDQ SOCQH DQG JWDSKIQ)  IXQPMRQY DQG JUWDSKY SROGRP IDODQG IDWRQDOIXQPARQY  H SRQHQWODQG
®J DUMP LF IXQPARQY VWP VRI HTXDARQY DQG P DWIFHV 7KLY FOW LV VIXJ KWRQ FDP SXV DM RGHVERWR + L1 K 6FKRRO

0$7+5($621,1* 4/ &2 1&855(17 &5(" ,7 &UHGW 6HP HWMU  XQW

0 XWPADAN 5 LYHU7HPKQEFDCR. REU H UHT XILHP HQW | RUDGP MIRQ

7KLY FRXUH IRFXVHY RQ TXDOWBWH QMDA DQG UHDOZ RUG P DMHP DAFDOUHDRQQ)  KHSIQ) WYGHQN DSS® P DM WA \R
HYHYGD. VWYXDARQY VXFK DV 1ICDQFH GDV DQDOMY SUREGP \ROIQJ  DQG GHAMRQP DNQJ 6\WGHQWV Z LOVAHQ) WHQ FUMFDO
WICNQI WURXIK SUDPWFDODSSTFIMRQY UDWHU WDQ DEVADRMAMHRY 7KLY FRXUH RITHY FRFXUHOAMFRGU H FUHGIW DORZ IQJ
WXGHQWV VR HDUQ KLJK VFKRRODQG FR@Y H FUHGIWMP XGEQHRX\WO Z KIB! SUHSDUQ) |RU SRUWMHFRQGDY  HGXFDMRQ DQG FDUHHU
UHDGIQHW



6AHGHH

+212563+<6,&8/ 6&,(1&( 3 &UHGW \HDU XQW

7KH + RQRY 3K\ MEDO6FAHQAH FRXUH LV GHMJ QHG IRUKLIK® P RWDWMG DQG FDSDE®! WXGHQW Z KRVH IQMOARQ IV \R XG\ $3
&KHP MAI DQG $3 3K\MEV +RQRWY 3K\ VEDOSAHQRH Z I@IRFXV RQ WH WYG R P DMAU DQG HQHU\ DQG Z L@P D\H VHURXY
LOTXIUHV QR WH IRBZIQ) DDV R VAHGAH P RARQ IRUFH HQHU\ @ KW \RXQG ZDYHV KHDW HBPWIEW DRP E AKPXUA
SHURGE WE®! FKHP IFDCUHDPMRQY SURSHWHVRI P DMAY DQG FKHP LEDARWP XOV $ EDDQRH Z I@EH WKAN EHVE HHQ DFTXIUQ) D
WRURXI K XQGHIMEQGIQ) R IXQGEDP HQEOSK\ MFDOVAHQAH WHRY  DQG GHYHBSIQ) FRP SHMGR.  Z W EDME SK\ MEDOVAHQAH

H SHUP HQV + RQRWY 3K\ IFDOS AHQAH Z LGDOR UHTXILH D WWGHQMR EH SURIFHQAIQ Z UM K1Y KHUXQGHWMIQGIQI VRI UHT XILHG
FRXWHZ RUN SDIAISDARQ LQ VAHQAH 1 DU GHYHRSIQ) D UMWVHDUK SDSHUDQG DGAVS@ Rl UHDURK

A7(*587(" %2/2*< &UHGIW \HDU XQWw

7KLV IV WH WEQGDLUE \RSKRP RUH FRXWH Z KIFK \DWALHY WH EIRBJ\  UHTXWHP HOATRUJ UDGXDARQ YARGJ\ LOYHVIAI DV WH P DRU
WHP HV Rl EIR®JIFDOGH WH QDWUH R WH FHD WH FKHP MAI R @MQ) X MP V IQKHIMEQAH DQG DG\ R ' 1$ SOQADQG
DQP DOFOWLIFDMRQ DQG SOQADQG DIP DODQDRP \ DQG SK\MREBJ\ WY WH WG Rl @MQI RU DQWP V DQG WHUUHDMRQKISY
VR HDFK RWHUDQG WH HOYLRGP HQW

35( $3%2/2*< &UHGIW \HDU XQW

%URERI\ VWHWYG Rl @IQ) RUDQWP V KRZ WH VXWYH UHSURGXFH DQG LOMUIDPAZ W HDFK RIHUDQG WHLUHQVILRQP HQW7KLY
FRXWH SURYIGHV HQUEKP HOADQG DFFHBIDARQ | RUMMGHQW Z WK VSHADOIOMUHAWY 1Q VAHQRH DQG P DX DQG SUHSDUHV WHP \R
VENH $ GYDQRHG 30FHP HQAWAR®J\ DV D MQRU RUVHQRU 7KH +RQRY %UR®J\ FXWEXCP GLIHY IRP WH RQ GIYHOEIR®BJ\
FXUWEXOP |Q SDFH DQG VFRSH Rl VRSIEV FRYHIHG  7KH + RQRWY FRXWH SOFHV D KL KHUSURUW RQ GHYHBSIQI FUMFDOWIQNQ)
W@ H DP IQHVVRSIFV Z W P RUH GHSW DQG LOFOGHV P RUH DGYDQRHG UMVRXUAH P DIMUDY / DERDRY LQYHVA DARQV SO P RUA
SURP LQHQARGN DQG DUH P RUH VRSKIVAFDMG WDQ LQ WH RQ GIYHORXWEXOP

$39%2/2*< &UHGIW \HDU XQW

BWGHQWV DUH UHT XLUHG VR VENH WH QDWRCDCS 3 H DP

7KH $3 %R®J\ FRXUH LV G-I QHG VR EH WH HTXYDBIQAR! D VE R VHP HAWMUFR@Y H IQARGXPRY  EIRBJI\ FRXUH 7KLY FRXUH

GUIHY IURP WH XVXDOI LKLY K VAKRROFRXUAH 1Q EIRBJ\ Z W UAVSHPWR WH NQG Rl W] VERRN XVHG WH UDQJ H DQG GHSW R

WRSIEV FRYHIHG WH WSH Rl @ERWDRY Z RN GRCQH B\ WWGHQW DQG WH WP H DQG HIRWMHTXILHG Rl WYXGHQN $3 URBI\ LV
GHWJ QHG VR EH VENHQ B\ WWXGHQW DIWIUNKFPHWXOFRP SBMRQ RI D IIIMARXWAH 1Q KLI K VAKRROEIR®J\ DQG RQH 1Q KLI K VAKRRO
FKHP MAI DV ZHD $3 EIR®J\ IV D FKDBIQJILQ) FOW WDWDIP V \R SURYIGH WXGHQN Z W FRQFHSWDOI WP HZ RN IDRMDO
NQRZ BIGIH DQG DQDOWHDOWNAY GHRHWOL VR GHDOFUMIFDDD Z W WH WDSIGO FKDQIIQ) VAHQAH RN EIR®I\ $Q $ 3 FRQADRMMDW
RXWICHY FRXWH UHTXLWHP HQN P XWWEH \WJ QHG E\ ERW WH WWXGHQADQG SDUHQW J XDUEIDQV DQG WH J XIGHIHY Z WIQ Z LOEH

VAIEVD HQ RUFHG

17(*5%7(" &+(0 ,675< &UHGIW \HDU XQW

&KHP IMAI |, IV DQIQARGXPRY FRXUH IQ FKHP MM |RUMMGHQWV Z KR DUH FR@U H ERXQG 7KLY FRXUH LD GERIDRY LOYHVAJ DAYH
DSSURDAK VR WH XQGHWMIQGIQ) Rl FKHP MM DV D VAHQRH 6\MGHQW Z 1@ DMHULQ RUP DARQ UHDWG VR WH VWKPXUH RI P DMAU
DQG Z LOVHHN VR DUDQI H WY I RUP DARQ QR P HDQQJ IXOSDWALLY 6\WRQJ HP SKDWY LV SOFHG XSRQ UHDVRQAQ) DQG SUREGP

VROIQI  7KH VRSIEV FRYHUHG LQFOGH WH VKR DQG SIRSHWAHV Rl P DMAUDQG KRZ WH DUH P HDWKUHG  FKHP LFDODERWDRY
WIKQTXHY DRP [F VWKPMUH DQG FKHP IFDOERQGIQI  FKHP IFDOT XDQMAHY DQG HTXIMRQY DQG WH XVH Rl WH SHURGIF EE®I
&RGAHSW D SUVHOMG WURXIK GPMWH FOW GMXWMRQ GHP RQMDARQY DQG DRRMMAY /DERIDRY  H SHUP HON DUH
GHMJIQHG \R GHP RQMADM FKHP LFDOSUCQAS®N FRYHUHG 1Q FOWURRP ZRW 8 \VH Rl EDVF DO HEWD IV DQ HWHQADOSDUWR! WLV
FRXUH



6AHGHH

5( $3 &+(0 ,675< &UHGIW \HDU XQW

+RCRWY &KHP IMAI 1V DQ LOARGXARY FRXUH 1Q FKHP IMAI 1RUWMGHQWV ZKR DH FRUH ERXQG DQG ZKR SOQ R HARODIO
$ GYDQRHG 3@AHP HON&KHP IMAI DV VHQRW 7KH FROMOAVRI WH FRXUH LV MP LOUVR &KHP MAY |, EXWARSIEV DH FRYHMHG 1Q
JUHDMU GHSW DQG WH SDFH Rl WH FOW IV P RUH DFFHBDMG  6\WGHQW Z @GDD WH IDFW IRWP X0V DQG SUQAS®N WDW
FRP SRVH WH WBQGDLE KLIK VFKRROFKHP VAl FXUIEXGP  WH  Z I@XQGHIMIQG WH EDVUE FRQFHSW XQGHWDLQ) WRWH [DFW
IRUP XDV DQG SUCAS®N DG WH Z I@GHYHERS WH FUMFDOMONQ) DQG SIREGP \ROIQ) W@ GHHGHG | RUNKFFHW 1Q $ GYDQRHG
3ORHP HA&KHP MAI DQG RWHUFKDEHQI 1Q) FRXWAHY 6WRQI HP SKDWY IV SOFHG RQ CERIDRY W@

$3 &+(0 ,675< &UHGW \HDU XQW

BWGHQWV DUH UHT XLUHG VR VENH WH QDWRCDCS 3 H DP

BWGHQV 1Q $3 &KHP IMAI Z LODMIQ D GHSW Rl XQGHWMIQGIQ) RI IXQGDP HQEORKHP IFDOFRQFHSW DQG D FRP SHWQRH 1Q
GHDIY Z W FKHP IFDOSUREGP VXMQJ SUREGP \ROLQ) WIFKQT XHV DQG FUMFDOMIQNQ) WA@Y 7KLY FRXWH IQYROHV DQ 1Q GHSW
WG Rl IXQGDP HQEORKHP IFDOMYZ V DQG WHRUHY Z WK D UHDDME EDDQRH EHVE HHQ WHRY DQG DSSTMRQ 1Q WH WXG\ Rl
VIAKPMUH Rl P DIMAU FKHP IFDOUBHDRARQY HTXWIEUXP  NGHWRY GHVRUSWYH FKHP IMAY DQG FKHP LFDODQDOMY 6WRQI- HP SKDWY/ LY
SOFHG RQ H SHUP HQMARQ DQG UVHDURK WIFKQTXHY $Q $3 FROADPWKDWRXVICHY FRXUH UHTXILHP HQW P XVWEH W QHG E\
ERW WH WYGHQADQG SDUHQN J XDUBDQV DQG WH J XIGHIHV Z IWIQ Z LOEH WIFWD HQ RUFHG

$3 3+<6,&6 &UHGIW \HDU XQW

6\MGHQN DUH UHT XILHG VR VENH WH CDARCDCH 3 H DP

7KH $3 3K\ MEV FRXUH IQFOGHV VRSIEV 1Q ERW FOWEFDODQG P RGHQ SK\MEV $ NQRZ ®IGIH Rl DO HEWD DQG EDME WL RQRP HWY

[V UHT XILHG IRUWH FRXUH 8 QGHWMIQGIQ) RI EDME SUCHS®N IQYROHG DQG WH DELON VR DSSO® WHVH SUQAS®NV 1Q WH VROMRQ
Rl SIREGP V Z IOEH WH P DRUJRDY Rl WH FRXUH $3 3K\ MEV % Z I@SURVIGH IOMXPIRQ 1Q HOFK Rl WH IR@RZ 1Q] 1LYH FROMQW
DUV 1 HZ WRQDQ P HAKDQERV 131G P HAKDQEFV DQG WHUP DOSK\ MFV HBPWIAW DQG P DI QHWP  Z DYHV DQG RSWRV DQG DWRP [F
DQG QXFODU SKIMEV $Q $3 FROADAW WDW RXVEHY FRXUH WHTXWHP HQV P XWEH MJQHG E\ ERW WH WXGHQWV DQG
SDUHQW J XDUBEIDQV DQG WH J XIGHTIDHV Z IWIQ Z IOEH \WIFWD HQ RUFHG

" MVFOIP HU &RXUAH RITHUQIV DUH FROMY HOAXSRQ VXIHHAHQAMGHOAMHQR@® HQW &RXUHY Z W BZ HQR@ HQMHTXHW P D\

QRVEH RITHUIHG

(19,5210 (17%/ 6&,(1&( &UHGIW \HDU XQW

( QNURQP HQEOWAHQRH LV DQ LOMI UDMG VAHQRH FRXWH WIDWFRQAXHV VR GHYHRS FRQAHSWDOXQGHWMEQEIQ) Rl WH IOMUIDPWRQY
LQ ( DK VAHQRH  SK\ MFDOVAHQAH  DQG @H VAHQAH VWP V' 7KH WEQGDLEV | RUHQYLRGP HQEOVAHQRH HQJ DI H WWGHQW 1Q WH
FRUH IGHDV VAHQWIE DQG HQJ IQHHUIQ) SWDPWAHY DQG FURWAXWMQ) FRQFHSW VR VIXSSRWMKH GHYHEBSP HOAR! NQRZ BIGT H WDW
FDQ EH DSSTHG VR XQGHWMIQGIQY) H SOIQQ) DQG P SIRYIQI KXP DQ LOMIDPWRQY Z WK ( DK\ VWP V DQG UVRXUAHY 7KHUH DUH
VARQ) FRQGHAARQY VR P DWHP DAFDO SWDPWAHV Rl DQDOJ Q) DQG IQMSUM) GD® ZIW FUHDWY P DWHP DWFDO DQG
FRP SXVWRQDCP RGHY

$3(19,5210 (17%/ 6&,(1& &UHGIW \HDU  XQW

BVWGHQA DUH UHT XIUHG VR VENH WH QDWRQDCS 3 H DP

$3 ( QMRQP HQBOBAHGH LV GHMI QHG VR EH WH HTXLYDBIQAR! D RCH VAP HVMU FR@U H HQVMURGP HQBOVAHQRH FRXUH 7KLY
FRXWH KDV EHHQ GHYHESHG DV D W RURXV VAHQWILE FRXWH WDWMHWHY VAHQALE SUQAS®N DQG DCDOMYR! IOMUIHDMRQKISV 1Q
WH QDIMUWDOZ RUG DQG HMURGP HQBOMXHY WDWIDFH VRGD\ B/ ZRWG 7KLY FRXWH GRHV FRQEIQ D @E FRP SRQHOV $Q $3

FROADPAMDARXVECHY FRXUH UHTXWUHP HQW P XWEH MJ QHG E\ ERW WH WXGHQAMDQG SDUHQW J XDUEIDQV DQG WH J XIGHICHY
Z WIQZ I@EH WD HQ RUFHG

%2/2*%< &2 1&855(17&5(" ,7 &UHGIW \HDU XQW

0 XVAP HHWADFAN 5 LYHU7HRKQIEDCS. RTBY H UHT XIWHP HQW I RUDGP MIRQ

7KV FRXUH SURVIGHV D FRP SUHKHQUYH WG\ Rl IXQGOP HQEOEIR®I IFDOFRQFHSW  LOFOGIQ) FHOVAKPMUH DQG IXQRURQ
JHGHMEY HYROMRQ HRR®J\ DQG VAHQMIF IQTXILY  ,QUAKPARQ HP SKDV] HV FUMFDOWICNQ)  GERWDRY  LOYHMVAI DARQY GDVD
DQDOMY DQG UHDOZ RUB DSSTDARQY Rl EIRBRI\  7KH FRXUH 1V VIBXI KWDMKH KL K VAKRRODQG IRTRZ V WH FXUWEXOP DQG
WEQGDGV R %N 5LYHU 7HAKQFDO&RMUH DIRZ 1Q) WHGHQW VR HDUD ERW KL K VFKRRODQG FROU H FUHGIWXSRQ VKFFHWXO
FRP SBMRQ



6HHCHH
&+(0 ,675< &21&855(17 &5(" ,7 &UHGIW \HDU XQW
0 XWPADAN 5 LYHU7HPKQEFDCR REU H UHT XILHP HQW | RUDGP MIRQ
7KV FRXUH SWRYIGHV D FRP SUHKHQUYH WXG\ Rl IXQGDP HQEOFKHP MM FRQFHSW IQFOGIQ) DRP IE WKRMUWH  FKHP IFDO
ERQGQ) UDPARQY WRIEKIRP HWI WMV RI P DMAU DQG WH EHKDYIRU Rl \KEWEQFHV (P SKDWY IV SOFHG RQ OERWDRY
LQYHVM DARQY GDV DQDOMY  SUREGP \ROIQ) DQG UHDCZ RWG DSSTDARQY Rl FKHP MM 7KH FRXUAH LV VIBXJ KWDWWH KL K
VAKRRODQG |RARZ VWH FXUWIEXGP  DQG WEQGDUGV Rl %6DFN 5 LYHU7HRKQFDOS RBUH DABRZ 1Q) WXGHQN VR HDLQ ERW KLI K VFKRRO
DQG FROU H FUHGIMKSRQ \KFFHWXCFRP SGMRQ

$1$720<$1' 3+<6,2/2*< &2 1&855(17 &5(" ,7 &UHGIW \HDU XQW

0 XWZADAN 5 LYHU7HPKQIFDOR REU H UHTXIUHP HQAIRUDGP MMRQ 7KLY FOW LV RITHUHG YWD LQWH - + 6 YILYWDOFOW

$QDRP\ DQG 3K\ MR®J\ VD W RUIRXYV @E EDVHG FRXWH WIDWH SGRUHVWH VIWKPMUH DQG IXQPARQ Rl WH KXP DQERG. M IMP V
BWGHQN WXG ERG. RU D] DAWRQ KRP HRWIMY DQG P DRUM WP V IGFOGIQI WWHBMIO P XVEXOU FDLERYDVEXOU UASILDRY

QHURXV DQG HQGRAUCH A WP V' $V D FRGFXUHQARIHGIMARXUH WXGHQW P D\ HDLD ERW KLJ K VAKRRODQG FR@Y H FHGIW 7KLY
FRXUH LV UHFRP P HQGHG | RUMMGHQN LOMUHVIMG LQ KHDOK. RUP HGIEDCFDUHHLY



6RADBWAEHV

81,7(' 67$7(6 +,6725< &UHGIW \HDU XQW

8 QWG 6V + MR 1V UHT XILHG |RUJ UDGXDARQ 7KLY FRXWH IV D WG Rl RXUKIMRUEDOKHIMI H Z W HP SKDUY EHQ) SOFHG
RQ WDASHURG [WRP WH 5HARQUAXPARQ 3HURG DIWUWH &LYIO. DUVR WH SUHVHQW 7KLY FRXUH Z LOPHOMURQ D FKURQR®J IFDO
WXG Rl YDURXV\RADO SROAFDO DQG HARQRP LE HYHQW Z KIFK KDYH VKDSHG RXUQDARQ V KIMRY

35( $381,7(' 67$7(6 +,6725< 3 &HGW \HDU XQw
8 QMG VIV + MR 1V UHT XILHG |RUJ UDGXDARQ 7KLY FRXWH LV D WYG Rl RXUKIMRUEDOKHIMI H Z WK HP SKDUY EHQ) SOFHG
RQ WDASHURG [RP WH 5HARQUAKXPARQ 3HURG DIWUWH &LYIO: DUVR WH SUHVHQW 7KLY FRXUH Z LOPHQMURQ D FKURQR®J IFDO
VMG Rl YDURXV\RADO SRONFDO DQG HARQRP LE HYHQW Z KIFK KDYH VKDSHG RXUCDWRQ VKIMRY 7KLY FRXUH LV GHMI QHG |RUWH
GHGIFDMG WWXGHZ KR Z MKHVVR SXUXH$ 3 © RS + IMRY 1Q W J UDGH

© 25/' +6725< &UHGW \HDU XQW

© RUB + IMRY LV D IHTXILHP HOMRUJ IDGXDARQ 7KLY FRXUH SURYIGHY DQ 1Q GHSW WXG\ Rl WH HYHQW DQG [RUFHV Z KIFK KDYH
\KDSHG KXP DQ @H MQRH WH EHJ IQQQ) Rl UHFRUBHG KIMRY  7KH HYHQW DQG | RUFHV WXGLHG DUH SROAFDO VRADO RUHARGRP IF [Q
QMM : RUG +IMRY Z LOH DP LQH VXK GVASTHY DV WH DW VAHGAH UHDIIRQ DQG SKIRVRSK\ 1Q DQ DMP SWR SUVHQAD
FRP SUHKHQUYH WXG\ Rl P DQVGHYHRSP HQW

35( $3: 25/' +,6725< &UHGIW \HDU  XQW

© RUG + MRY 1V D HTXWHP HOMRUJ WDGXIMRQ 7KLY FRXWH SWRYIGHV DQ 1Q GHSW WXG\ Rl WH HYHQW DQG IRURHV Z KIFK KDYH
\KDSHG KXP DQ @H MQFH WH EHJ IQQQ) Rl UHFRUBHG KIMRY  7KH HYHQWA DQG | RUFHV WXGLHG DUH SROAFDO\RADO RUHARQRP [E 1Q
QMH :© RUG +IMRY Z LOH DP LOH VKK GVASTHY DV WH DW VAHQAH UHDIIRQ DQG SKIRVRSK\ 1Q DQ DMP SWR SUVHQAD
FRP SUHKHQUYH WG\ RI P DQV GHYHESP HQW 7KLY FRXUH 1V GHVI QHG IRUWH GHGIEDMG WXGHOAZ KR Z KHV VR SXUXH $3
8 QMG 6VIAMV + MR

$3: 25/' +,6725< &UHGIW \HDU XQW
6SHADOQRWP DARQ 6WGHQNZIW D  $&7 VWRIHDQGD  IQUHDGIQ) SURUVR - DQXDW KDYH WH RSWRQRI HDUQIQI FRQEXUHQW
FUHGMIMIRXI K $68 IRU: RUG &LYIQ) DARQY +,67 GXUQ) QG HP HVMURQD FRXUH IHH RQH WP H UHJ MAIVMRQ

IHH DQG DFFHSVBQAH VR $68 1V UHTXIUHG 1L WH FROPXUHOAVRSWRQ LV FKRVHQ  6WWGHQW DUH UHTXIWHG VR VENH WH QDWRCDOS$ 3
H DP

$3: RUB+IMRY LVDQH WHP HO LOMLYH FRY H GIYHOFRXWH GHVLI QHG VR J LYH WYGHQW | DPWDONGRZ B1GI H RQ WH HYROMRQ
Rl KXP DQ \RAHW 6VXGHQN Z I@DOR HKDQFH DODOWHDOWN@ E\  IOMSUHWD)  KMWRUFDOHYIGHQRH VR XQGHUMEQG FKDQI H DQG
FROAQXIW [Q JREDOSWRAHW 7KLY FRXWH LV GHP DQGIQJ DQG UHTXILHV D VHURXY FRP P WP HOAR! WP H EH\ RQG WH QRUP DOFDW
SHURG 7KH FRXWH Z IOFX® ICDM Z WK WH $ 3 H DP ICDARQ WDGIMRQD® J LYHQIQO D

&,9,&6 &UHGIW  VHP HWMU f XQW

&IYIEVIVWH WG Rl WH VAWKPXUH Rl $ P HUFDQ J RYHUP HOAZ IW D IRFXVRQWH 8 6 & ROMIMARQ DQG WH RU DQJ DWRQ DQG
RSHIMRQ R J RYHUP HOAMDWWH QDARQDO WIMM  DQG GFDOGIYHY WOOR LQFOGHY D WXG Rl OZ DQG WH GU DOV WP DQG
IRUHI Q SRTR

(&2120 ,&6: ,7+ 3(5621$/),1$1&( &UHGIW VHP HWMU f - XQW

( FRQRP [EVIVWH WG\ Rl WH J REDCHRRCRP \ Z IW \SHADCHP SKDWYJ LYHQ VR WH | UHH HOMSUMH M MP R WH 8 QWG 6\IDMV
7RSIFV FRYHIHG IQFOGH D WG\ RI HFRQRP IE A WPV J REDOIQMUBHSHQGHQRH SHWRQDOIGDGAH WH URGH Rl J RYHUGP HQMOQ
WHHRQRP\  \XSS® DQG GHP DQG DQG WH | UHH HOMUSUMH M IMP

$3*29(510 (17 &UHGIW \HDU  XQWw

7KLV I XQOUQ WH & IYIFV.J UDGXDARQ UHT XIUHP HQWE\XGHQA DUH UHT XIUHG VIR VENH WH QDWRCDCS 3 H DP

$ GYDQRHG 30PAHP HQW* RYHUGP HOMY D FR@Y H GIYHOFRXWH WDWZ L@ LYH WXGHQW DQ DQDOWFDOSHYSHARYH RQ J RYHEGP HQW
DQG SROAFV 1Q WH 8 QWG VMV 7KLY FRXUH LOFOGHY ERW WH VXG. Rl J HQHIDOFRQRHSW XVHG \R IOMSUHAS 6 SROAFV DQG
WH DQDOMY Rl \VSHALE H DP SBV ,\WDOR UHTXILHV 1DP LIDUW Z M WH YDURXV IQMMURQY JURXSV EHIHV DQG IGHDV WDW
FROMIMYW 8 6 SRDAEV 7KH FRXUH Z LOFX® LQDW Z W WH $3 H DP LOOWRQ WDGIMRQD® JIYHQ IQ 0 D $Q $3 FROADPMNDW
RXWICHY FRXWH UHTXWUHP HQW P XWWEH W QHG E\ ERW WH WWXGHQADQG SDUHQW J XDUBIDQV DQG WH J XIGHIQHY Z IWIQ Z LOEH
VAIEVD HQRUHG



6RADBWAEHV

$30$&52(&210 ,&6 &UHGW VHP HWMU f XQW

7KLV I X' WH ( FRQRP IEV.J IDGXDWRQ UHT XILHP HOWZ IW 3HIRQDO) LQDQRH 6VWGHQW DUH UHT XILHG VR VENH WH QDARQDCS 3 H DP
$ GYDQRHG 3@FHP HQAO DRRHARQRP IEV IV D FR@U H GIYHOFRXWH WDAZ IQIQARGXFH WXGHONV VR KRZ WH HFRQRP\ Z RUW DV D
ZKR®! 7RSIEV IGFOGH IQOMRQ XQHP S® P HOVHFRQRP IE JURZ W DQG WH URG! R J RYHUP HOADQG WH ) HGHUDCE HVHYH 7KH
FRXUH EXLGV FUWDOWIQNQ) DQG DQDOWFDOWNAY Z KIBI SUHSDUQ) WYGHQN IRUWH $3 0 DRIRHFRQRP IEV ([DP Z W WH
RSSRUMQW VR HDUQ FREY H FUHGIW

$30,852(&210 ,86 &UHGW VHP HWMU f XQW

7KLV I XU WH ( FRQRP [FV.J IDGXDWRQ UHT XILHP HOWZ IW 3HIRQDO) LQDQRH 6VWGHQW DUH UHT XILHG VR VENH WH QDARQDCS 3 H OP

$ GYDQRHG 3OFHP HOAD LFIRHARGRP LEV IV D FREY H GIYHOFRXWH WDWM RFXVAY RQ WH SUCASGN R IQGEIMIGXDOGHAMRQ P DNQJ
Z WIQ WH HARQRP [E M MP  6\XGHQV Z [@WXG\ VXSS® DQG GHP DQG P DUNHWWAKPWUHY SURGXPRQ FRW FRP SHWARQ DQG

WH URGI Rl J RYHUP HQAIQ P DINHW 7KH FRXWH GHYHESV DQDOWDCDQG FUMFDOMICNG) WN@Y Z KIB! SUHSDUQ) WXGHQN |RUWH
$3 0 [FRHFRQRP IFV( [DP Z W WH RSSRWYQW VR HDUD FRE@WU H FUHGIMEDVHG RQH DP SHURWP DQFH



) RUHLJ Q/ DQJ XDIH

63%$1,6+ , &UHGW \HDU XQW

6SDQNK , IV WH WYG Rl HOP HQEU VSRNHQ DG Z UWHMQ 6SDQMVK  ( DW® OMAQCQY VSHONQI UHDGIQ) DG Z UMW) W@ DUH
MVIXJ KWEXOMUDADVSHAW RI 6 SDQMWK @H DUH GMRXWHG

63$1,6+ ,, &UHGW \HDU XQW

SUHHTXIMWM 6SDQK ,

6SDQAMK ,, FRQOAMXHVVRR HP SKDV} H WH VSRNHQ DQG Z UMIQ OQ) XDJ H Z KI®! SUAVHOMY D ELRDGHUYRFDEX@W DQG P RUH FRP SG{
JUP P DUWR P SURYH FRP SUHKHQURQ DQG WA Rl WH WYGHQV & OW GIVPXWMRQY FDQ EH FRQGXPMG LQ WH VLI HADQJ XDJ H

63$1,6+ ., &UHGIW \HDU XQW

SUHHTXIMWM 6SDQK ,,

6SDQAMK ,,, EXIGV RQ 6SDQANK , DQG ,, Z WK D IRFXV RQ DGYDQRHG J WP P DU H SDQGHG YRFDEXOU  DQG [P SUIRYHG \SHONQY
UDGIQ)  DQG Z UM WN@ 6\VMGHQN HQJ DI H 1Q UHDOZ RS FRP P XQIFDWRQ DQG H SGUH FXOMUHV Rl 6SDQVK VSHDNQI FRXQAHV
Z KI®! SUHSDUQ) | RUDGYDQRHG @QJ XDI H WXG\

$363$1,6+ /$1* 8$* ( &UHGW \HDU XQW

SUHHTXMWM 6SDQK

$3 6SDQWK / DQIXDIH Z (@FROMXH WH WHP HV R 6SDQMK ,,, DQG DGYDQRH WH WYGHQY FRP P XQFDARQ W@ 5HDOTH
P DIMUDCDQG H SHUHQRHV Z I@EH XVHG VR UHDW 6 SDQVK FXEMUH VXFK DV DW VAHGQRH 10P LIDU DQG IQMUDARQDCHYHON $Q$3
FROADPAMDARXVECHY FRXUH UHTXWUHP HOW P XWWEH MJ GHG E\ ERW WH WXGHQAMDQG SDUHQW J XDUBIDQV DQG WH J XIGHIHV
Z WIQZ I@EH WP HQRUFHG



+ HDOK 3K\ VEDQ GXFDARQ

+($/7+ &UHGW VP HWMU  XQW

+ HDOK, LV UHT XILHG |RUJ UDGXDMRQ

YDME KHDOK 1V D FRXUWH Z KIFK RITHY IQRWP DARQ IRUKHDOM\ @IQJ 7KH FRXUH LV GHVI QHG VR SIRYIGH HDFK WYGHQAZ WK DQ
DZ DHGHW R KLY RZ Q KHDOK QHHGV DQG KDEIW DQG DQ XQGHUAMIQGEQ) Rl WH P SRWEQRH RI KHDOM NQRZ BIGIH DMIXGHV DQG
KDEIW 7KH FRXUH LQFOGHY WH WG Rl Z HIHW FRQGPWUHVROMRQ DQG SUHYHOMY) YIRBIGAH JURZ W DQG GHYHRSP HQW
FRP P XQFDE®! DQG QRQ FRP P XQFDE®! GMHDHY VH XD® WDQWP WG GVHDVHY DQG DIGV DQG WH HIHFW Rl VREDAFR  DBRKRO
DQG GXKIV

3(5621%$/),71(66 /,)( &UHGW VHP HWMU f XQW

7KLY FRXUH IQFOGHV D SOQGHG FXUWEXOP  WDWSURYIGHY FROMOAVDQG GDUIQ) H SHIHQRHV [Q P RRUNGY DQG P RYHP HQW
FRQFHSWDV\WH DSS® VR SK\ IFDCDPWYW  KHDOK UHDWG SK\ MEDA MZHW DQG @QHWP H \VSRWV DQG UHFUHDARQ

5(&5($7,21%/ 632576 $1' $&7,9,7,(6 &UHGIW VHP HWMU f XQW

7KLY FRXUH IQFOGHV D SOQEHG FXUWEXOP  WDWSURYIGHY FROMOAVDQG GDUIQ) H SHIHQRHV [Q P RRUNGY DQG P RYHP HOW
FRQFHSWDV\WH DSS® VR SK\ IFDCDPWYW  KHDOK UHDWWG SK\ MEDA MZHW DQG @HWP H \VSRWV DQG UHFUHDARQ

287 225 38568,76 &UHGIW VHP HWMU f - XQW

2 XVERRU 3XUXIW IV D RQH VHP HWMU FRXUH ZKIFK LQFOGHY D SOQCHG FXUWIEXGP  WDWSIRYIGHY FROMQVDQG GDLQQ)
H SHUHQAHV 1Q EDVE P RVRUWN@ DQG P RYHP HQAVFRGAHSW DV WH DSS® VR RXVERRU SK\ MFDODPRW @HWP H \SRW DQG
UHFUHDARQDCDPAYIMEY 6\WGHQW Z [@SDWAFLS DWW 1Q RXVBRRUDPWWHY WD L@IQRUHDVH SK\ VDO MZHW GIYHY DQG GHYHRS KHDOK,
SUDPWRHV WDWYDOH RXVERRUSK\ VEDCDRPAYIW DQG W FRQAIEXWRQ VR @HRQ) [IMZHW 7KLY FRXUH IXOI@ WH 3( UHTXIUHP HOATRU
JUDGXDARQ



(QQK/ DY XDIH' HYHBSP HON( /' &OWHV

(/" &UHGIW \HDU XQWw

SUHHTXIMWM 1 R 3UH UHTXIMWM 6\XGHQA DUH SOPHG DFFRWGIQ) VR \HYHUDOGDWD DQG | DRRY

(/' SWRYIGHV D \DIH HQMRQP HOMRUGRQ CDAYH ( QI @K VSHDNHWY VR J DIQ WH QHRFHWDW WNQY DQG SURILAHGAHY R DRKIHYH
VXFFHW 1Q WHUQHZ  HOYMLRQP HQW %1 1IQQQ) BIYHOR! ( Q) @K GDUHY FRP P XQFDW DERXWD WDQI H Rl VRSIEV DQG DFDGHP IF
FROMQADUHDY WURXIK OMMQQ) \VSHONQ) UHDGIQ) DQG Z UMQJ DPAYIMHV WDWMELY HWKLI K BIYHOWIGNQ)  Z IV DSSURSUDM
\XSSRW

(" &UHGIW \HDU XQW

SUHHTXIMWM 1 R 3UH UHTXIMWM 6VXGHQA DUH SOPHG DRFRWGIQ) VR \HYHUDOGDW DQG | DRRY/

(/' SURVIGHV D VHT XHQADOFRXWH VR SUIRYIGH ( QJ @K OQJ XD H GDUHY Z I WH IXQPMRQDY QI @K GHRHWDY VR IXFPHWX@
HQIDJH LQ D W RUIRXV KLI K KRROFRXUH Rl WG\ 7KH FRXUH P RYHV VRZ DG XMQJ WH ( Q) @K OQI XDIH LQ P RUH FRP S®f

FRJ QUYHO GHP DQGIQ) VWDARQY

(/" &UHGW \HDU  XQW

SUHHTXMWM 1 R 3UH UHT XMW 6\VXGHQW DUH SOFHG DFFRWEIQ) VR HQURE HQALHT XIUHP HQW

(/' SURVIGHV D \HTXHOWDOFRXUH FROMQM RU WYGHQW Z KR DH QHDUQ) UHDRQE®! IGHR 1Q ( QI QK Z W ICRUHDMQ)
IQGHSHQGHQRH B\ GDWQQ) DQG FRP P XQFDAMY DERXWD WQIH Rl VRSIFV DQG DFDGHP IF FROMQAVDUDY WRXI K QAMQQ)
\SHDNQJ  UHDGIQ) DQG Z UMY DRAYHY WDWVELD HWKL] K GIYHOWICNQ Z IWK LOMUDPWYH IQWAKPWRQ DQG DRRMWHY D SUQAIEK
HOQYILRQP HQWDQG SXETF \SHINQI H SHUHQAHVIQ RUGHUVR SUHSDUH WYGHQW | RUP DIQWICP ( Q) @K DQG RMHUFRQMQAFOWHY

(/" &UHGIW \HDU XQWw

SUHHTXIMWM 1 R 3UH UHTXIMWM 6\XGHQA DUH SOPHG DAFRWGIQ) VR HQUR@ HQAHT XWUHP HQA

(/' KDVDSUPDY SXSRWH VR SUHSDUH WXGHQN VR EH Z HOURXQGHG J REDOAMY HQV Z KR FDQ FRP P XQIFDW HIHPRYHO 1Q
( Q@K DQG DUH DZ DH RI WH FXE@YUDOIQ OHQRHY Rl WHUKHUWII H DAKRP H 7KH FRXUH IRFXVHV RQ GHYHBSLQ) SWRIIFAHGR 1Q
( Q@K WURXJ K H STAVWDQI XDJ H LOMKPUWRQ DQG SUDFWAH DQG RQ FUMFDOUHDGIQ)  DFDGHP IF Z UM DQG SUAVHQMARQDOW.QY
DQG WADWAT [HV



6XJ J HWHIG &RXUHVIRUWH $ FDGHP \ Rl %AMOHW &RP P XQEDARQS WV
DG/ X



1752 8&7,21 72 %86,1(66 &UHGW \HDU XQW

7KLV IV D VE R VHP HMU FRXUH GHVLI GHG VR SUHSDUH WWYGHQW Z WK DQ LOARGXPURQ VR EXVGHW DSSTDARQY XMQJ 0 IFRVRIW
2 [11FH VRIVE DUH WDWDUH QHRHDY VR @H DQG Z RWN 1Q D WIRKQR®J IEDORAHW (P SKDMY 1V J LYHQ VR KDUEZ DIH FRQFHSW DQG
EXVCHW XVHV Rl DSSTMRQY 7KH EXVQHW DSSTDMRQY FRYHHG DUH ZRWG SUIRAHWQ) GDWEDWH  \SUHDGWKHHW

WIBFRP P XQFDWRQY SUMHQAMRQ DQG : HE SDUH GHMJQ 7KLV IV D RQH \ HDUFRXUH DQG IV QRMOQMQGHG VR EH VENHQ IRU
\HP HMU

1. ,1* $1' ), 1$1&(, &HGIW \HDU  XQW

SUHHT XMW |, QAR VR 95MQHW

3UCASGN Rl %DCNQI SURVIGHV DQ IQARGXPARQ VR EDONQI VHYIEHV DQG 1ICDQADOIQWMMARGY 6\MGHQV Z @WNMG. SUCASBVRI
EDQNQI WDQDPMRQY DQG WH VHYIEHV Rl D EDQN' 7RSIFV IQFOGH VRIVWNGAY 1Q WH ZRUISOFH KIMRY Rl EDONQJ  1HGHDO
UVHYH EDQNQ) @Z V HWLEV DQG EDQNV DV EXMQHW EDQNQ) VHYEHY EDONVHEXUW WIQ NH VRXFK DQG EDQNQ) WDQUDPARQY
7KH SUHHT XMW | RUWLY FRXUH LV XUH. Rl %6MGOHW

w1, ,1* $1' ), 1$1&( ,, &UHGIW \HDU XQW

SUHHT XMW %DQNQI DQG ) LQDQAH,

7KLV \E R VHP HWMU FRXWH DGGUHWHY DODVSHAW RI- FRQUXP HU DQG FRP P HIADOGIQGIQ) DV Z HODV 1ICDQADODQG LQUKUDQAH
WMP HQV 2 WHUVRSLEY DGGUHWHG LQ WY FRXWH IQFOGH P DQDI1Q) @DQ 1BV DWHWMQI UM IQ BIQEIQ)  XQGHIMIQEIQ) IMXHY
Rl UHJ XOWRQ DQG FRP SIDQFH EDQNXSWA - FUHGIWIHSRWV DQG DSSUDMVDY

0$1$*(0 (17, &UHGIW \HDU  XQW

SUHHTXIMWM QAR VR Y5MQHW

7KWV 1V D VE R VHP HWMU FRXWH WDWZ I@SURYIGH WXGHQW Z W | RXQGDWRQDONGRZ BIGIH Rl EXVIGHW P DQDI HP HOASUCAS®V
HP SKDV] LQ) NH WN@ VXK DV BDGHIKLS GHAMRQ P DNQJ  DQG FRP P XQFDMRQ 7KH FRXWH DO QVZ WK $ NDQVDV' HSDWR HQW
Rl ( GXFDARQ WEQGDIGV E\ LOARGXAQ) WMGHQN VR FRQFHSW \WFK DV SOQQQJ RUDQ} Q) DQG UHVRXURH P DQDI HP HQAZ IWIQ
EXVICHW VAWIQI V' 6\XGHQN Z LOHQJ DI H 1Q SUDPWFDODSSTDARQY IQFOGIQ) FDVH WMGIHY DQG JURXS SURMPW VR SUHSDUH IRU
I XVIUH FDUHHLY LQ P DQDI HP HQADQG UHDWG | LHTV

0$1$*(0 (17, &UHGIW \HDU XQW

SUHHTXIMWM 0 DQDI HP HQW/

0 DQDJ HP HQW,, EXLGV RQ WH SUGASEN IQARGXFHG 1Q 0 DQDJ HP HQW, DQG DI QV Z W $ UNDQUDY ' HSDWR HOAVRI ( GXFDARQ
WEQGDEV E\ IRFXMQJ RQ DGYDQRHG P DQDJ HP HOWFRQRHSW DQG UHDCZ RUES EXVIQHW DSSTDARQY 6WGHQW GHYHRS KL KHU
GYHOWN 1Q BDGHIKIS VADMI IF SOQQQ)  KXP DQ UAVRXURH P DD HP HQW DQG HWIFDOGHAMRQ P DNQJ (P SKDWY IV SOFHG
RQ SUREGP \ROIQ) WDP ZRW DQG DQDO] Q) EXMGQHW VAHQDURY VR SUHSDUH WMGHQW [RU SRWHARQGDY  HGXFADWRQ DQG
FDUHHWY/LQ P DQDJ HP HQADQG UHDWG | LHGV

1752' 8&7,21 72 ' * 7%/ $576 &UHGW \HDU  XQW

7KH SXUBRH R WLV FRXUH LV VR DWIMWVMXGHQV 1Q PDNQJ IQRWP HG GHAMRQV UHIDWGEQI WHU IXWWH DFDGHP IE DQG
RAPXSDARCDOJ RDY DQG VR SURVIGH [QRUP DARQ UHI DUGIQ) FDUHHWY 1Q WH $ WV $ 9 7HRKQR®J\ DQG &RP P XQFDWRQ &DUHHU
&OMMU 7KH FROMOMGQFOGHY EXWIY CRWIP WG VR WIKQR®J\ QMR XQGHWMIQGIQ) WH P SRUEQRH Rl $W DQG $ 9
XQGHIMIQEQ) WH UR®I R VAHGFH PDM UDGQ) ZUMQ) KIMRY  DQG WIKGQR®J\ 1Q $W DQG $ 9 DQG ' LJIMIOO HGID
SHQRUHP HOARI DFDGHP [F W@ RAFXWY WURXI K FOWURRP  LOWMXPARQ DQG DSSTHG @ERWDRY SURAHGXUHY ,QMKPUWRQ DQG
GDUQ) DPRYMHY DIH SURYIGHG WIRXIK WHRY DQG KDQGV RQ H SHUHQRHV Z WK WH HTXISP HQW P DIMUDY DQG WIFKQR®J\
DSSURSUDM VR WH FRXWH FRQMQADQG LQ DAFRUEDGQRH Z W FXUHQABLUDPARHY

' % 7%/ 0 HGD, &UHGIW \HDU XQW
SUHHTXIMWY |, QARGXPURQVR ' LI IMICE LW
7KH FRUH FRXUH Z L@SWRYIGH DQ XQGHIMIQEQ) R SURGXPURQ SUGAS®N DQG H SHUHQAH Z W WH YIGHR FDP HD @ KW

LOWAKP HON DQG WIRKQTXHV P IFURSKRQHV VFUSWAUHDARQ DQG HGWY)  6\MGHOW Z L@SHURWP DWW QP HQW RQ FOP HWD DV Z HOD
DVWYGIR DQG FRQARCIRRP GXWHY



RTS8/ 0(0 %, &UHGW \HDU XQW
SUHHT XMWY ' L] MBAD HGD,

7KLY IQCHSHQGHANSURGXPWRQ EDVHG SUIRIJWDP IV GHFMJI QGHG VR D@Z WH WXGHQMR P DWUWH NQRZ GIGI H DQG WO CGHHGHG WR
EHJ 1Q D \VXAAHW XOMBIMMRQ FOUHHU

1752' 8&7,21 72 &5,0 ,1$/ -867,&( &UHGW \HDU XQW

7KH P MMRQ Rl WH &UP LQDO- X\WWFH SUIRIUEP Rl WG\ LV VR IQARGXFH WXGHQN VR FDUHHY 1Q @7 HQ RUAHP HOAMDQG UHDWG
FDUHHY  7KH IQMKXPARQDOSURI WDP - SUHSDUHV WYGHQN VR SHURWP WH GXWHV R SRIFH DQG SXETE VHRXUW RIFHWY [QFOGIQ)
Z MZHW IOMYHZ IQ) HIGHQRH FRIPWRQ DQG P DQDI HP HQWDQG EDME FUP H SUHYHOARQ P HWRGY $Q RYHYIHZ Rl WH FUP H
VAHQH [QYHM DARQ SURFHW IV J DIGHG B\ REVIIQIQ) WH VNG GHRHDW VR SURSHU® UHFRJ Q1] H WH GRFXP HOAFRGIFWRQ SURFHW
DQG KRZ HYIGHQAH LV SIRSH® SUHVHYHG $OR SDWRODQG LOYHVIAJ DAYH DRAMMEHY WDIILE FRQARO FIRZ G FRQARO DQG SXETF
UHOMRQY W@ DUH HP SKDM] HG 1Q WH FRXUHV R WG\ 1Q FUP ICDOMVARH  6\XGHQN HQUR@G 1Q WH FUP LQDOMAFH SURJ UDP
QAR &6, DQG &UP ICDO/ IZ  DOR UHFHIYH &35 FHWIFDMRQ IHH SUFHPD FKDQIH 127( ' XH\R WH QDX Rl @F
HQRUAHP HQAVRP H P DIMUDCP D\ EH Rl D.J UDSKIF QDWUH 6\WGHQAFRQGXPALY D &5,7,&$/ HBP HOATRUHYHY WYGHOAHQURAY 1Q
WL FRXUAH ' XH VR WH VHQUMYH CDMUH RI WH FRXUH FROMQADQG DWRADWG DPRYMEN WXGHQW Z L@ 2 7 EH FROUGHUHG IRU
HQUR@® HQAIQ WIY FRXUH Z W H FHWYH EHKDYIRUUH HUDY RURWHUSRWE®! GHAIP HQECEHKDYIRURUDFWRQY 7KLYV D RQH\ HDU
FRXUH Rl WXG\

&5,0 ,1$/ -867,&( , &UHGW \HDU XQW

SUHHTXMWM , QARGXPARQ VR & UP ICDO XVWFH

7KLY FRXUH IV GHMJI QHG VR WDFK. WYGHQW WH QHFHWOW  EDANJ IRXQG DQG SUDPAFDOMNAY VR IXQRPARQ DV @7 HQRUAHP HQW
RILEHY 7RSIEV UHYLHZ HG 1Q GFUH DQG 1Q DSSTHG H HUAVHV IQFOGH DGP LOMAIMRQ Rl MVWAH EDME @7 DQG SURFHGXUHY DQG

SDWRAXQPARQY

&UP LQDO XWWAFH ,, &UHGIW \HDU XQW

SUHHTXIMWM & UP QDO XWAFH |

7KH SXUSRH Rl WL IQWMXPARCDOSURI UDP 1V VR SUHSDUH WXGHQW VR SURFHW FUP H VFHCHY DQG SHURWP WH GXWHVRI D FUP H
VAHQH LOYHWA DVRU 7 KH FRXWH SURVIGHY WXGHQN Z WK P HWRGV DQG SURFHGXUHV HP S®\ HG LQ D FUP H VFHCH LOYHMVM DARQ | LIRP
GMRYHY Rl HYIGHH WR IW SUAVHQAMRQ 1Q FRXW Rl @Z  7RSIFV IGFOGH KRZ VR VHRXUH D FUP H VAHQH KRZ \R UHRIQJH
YDURXVWSHVRI |RUHQUE HYIGHQAH KRZ VR FRGIPADQG SUMVHYH HYIGHQAH P DIQEIQ FKDIQ Rl FXMRG! DQG DYRIG FRQUEP LQDARQ
Rl SK\ MFDCHYIGHQRH DQG EIR®J IFDOVSHAP HQV 6WWGHQW HQURMIG 1Q WH FUP IQDOMVMEH SURIWDP QAR &6, DQG &UP LQDO OZ
DOR UHHYH &35 FHWIFDWRQ ~ IHH SUFHP D RAKDQIH 12 7( ' XHVR WH QDXUH RI D FUP H \FHQH \RP H P DMUDCP D. EH
Rl D JUSKIE QDMWH 6\XGHOMRQGXPWY D &5,7,&$/ HBP HOQMRUHYHY VWYXGHQAHQUR@RY 1Q WLV FRXWH ' XH VR WH VHQUWYH
QDMUH Rl WH FRXUWH FROMQADQG DWRADMG DPRYMEY WXGHQN Z L1 2 7 EH FRUGHIHG |RUHQUR@® HOMQ WIY FRXWH Z W
H FHVMYH EHKDYIRUUH HUDY RURWHUSRWE®! GHWIP HQECEHKDYIRURUDPARQY 7KLYV D RQH\ HDUFRXUH Rl WYG

$872027,9( &2//,621 7(&+12/2* < &HGW \HDU  RHGW

$ XVRP RWH &RMMRQ 7HAKGR®J\ 1V D KLIK® W@ EDVHG SUIRIWDP Rl WXG\ SURYIGIQ) RSSRUMQMHV |RUMMGHQN VR EHFRP H
SURIIFHQAIQ WAV 1IHG DQG SUHSDUH VR HP EDUN XSRQ FDUHHLY 1Q DXVR FRAGMRQ UHSDIU 7KH DXVR FRGMRQ SWRI WP DQG IQMKRRU
DUH FHWLHG E\ WH 1 DARQDOS XVRP RWYH 7 HRKQFRIDQV ( GXFDARQ ) RXQGDARQ 1$7()  Z KIFK D@RZ V WXGHQW VR GDUD FUMFDO
W@ DQG XGP DMO VR WMAIRUS 6( FHUAIEDARQ D UHT XLUHP HQATRUWIFKQIELDQV 1Q GHDBIKLSV DQG LQGHSHQGHQADXWR FRAMRQ
UHSDIUFHQOMY QDWRQZ IGH 6\WGHQW DUH H SHAWG VR VENH DQG SDW $ 6( FHWILFDARQ H, DP V XSRQ FRP SOBMRQ Rl WH FRXUH

7KH DAVR FRMRQ SIRIUP R WYG\ ICFOGHY SDIOMY  HIQMWKIQ)  VAKPMUDO DQG QRQ WWKPWIDODQDOMY &R H FUHGIMY
DYDIDE®H WURXI K %6578 6\VMGHQA DUH HQFRXUDI HG VR SXURKDVH D OE \KIWADQG Z HDUIQ FOWGDI® DSSWR| FRW  HDFK 7ZR
\ HDLY DYDIDE®! | RUWLY FRXWH

$872027,9( 6(59,&( 7(&+12/2*< &HGW \HDU  RHGW

$XVRP RWYH 6HWIFH 7HRKQR®J\ RITHY D UFK WDGIMRQ DV WH IWMOFRHGIWG $ <( 6 DSSUHOAFHWKIS SURIWDP 1Q WH \WDM RI

$ DDV $ @HTXISP HQMY WM RI WH DWQFOGIQ) WDIQIQ) VRIVE DUH GLIDJ QRWFY DQG VHIFH HTXISP HQW $ QRWHU
K KO® W EDVHG SIRIWDP Rl WXG.  DXVR VHIIFH SURVIGHY RSSRUMQWHY | RUMXGHQN VR EHFRP H SURILAHQMOQ DXVRP RWYH

VHWIFH DQG SUHSDUHG VR HP EDUN XSRQ FDUHHWY DV VHYIFH WIRKQADQVIQ KL K GHP DQG KL K Z DI H HDUQQI SRMRQVWIURXI KRXW
WH DXVRP RWYH VHYIFH LQGXVAI 7KH DXVR VHIEH SURIWDP IV FHWIHG E\ WH 1 DWRQDO$ XVRP RWH 7HKQIELDQY ( GXFDARQ
) RXQGIMRQ 1$7() 7KLV EHQRKP DUN DFRUHGMARQ DIBRZ V WGHQWV VR WMMRU$ 6( FHWLIFDWRQ * DIQQ) $6( FHWWIFDWRQ
SURYIGHV QXP HURXYV RSSRUMQWHY |RU FDUHHY DV WIFKQAIDQY 1Q GHDBKLISY DQG LQGHSHQGHQWDXWR VHEH UHSDIU FHOMLY
QDARQZ IGH 6VYGHQV DUH H SHAMG \R VENH DQG SDW'$ 6(  FHWIFDARQ H DP VXSRQ FRP SBMRQRI WH FRXUH  7KH DXVR VHIEH

SIRIWP R WG RITHY IQMXPARQ 1Q HQJ IGH SHURWP DQFH EUDNHY HBPAIFDOW WP V' DQG VVSHOMRQ DQG WWHUQ) &R H

FUHGIWLY DYDIDE®! WURXI K %N 5LYHU7HKQEDOSR@®UIH WY UHFRP P HQGHG | RUMMGHQN VR SXUAKDVH DQG Z HDUD @E WKW
7Z R\ HDY DYDIDE®! | RUWLY FRXUH



6XJ J HMMIG &RXUMHVIRUWH $ FDGHP \ Rl + HDOK DQG + XP DQ 6HYYIFHV



&+,/' *52: 7+ ' (9(/230(17 &UHGIW \HDU  XQW

3UHHTXIMWM ) TP L® DQG & RQUKP HUBAHQFH

/LHVSDQ ' HYHBSP HQV IRPXAVHY RQ W@ QHHGHG VR JXIGH WH SK\MEDO FRIQWYH IQMBPXD0 HP RMRQDO DQG  \RADO
GHYHRSP HOVRI FKIGUHQ 7KLY FRXUH IRFXVHY RQ GHYHRSP HOVRI FDUHHUUHDG! W@ BHDWG VR SUHJQDQR DQG SUHQDEO
GHYHRSP HQV WSHY DQG WR HV Rl FKIG JURZ W DQG GHYH®SP HQWV QHHGV Rl FKIGUHQ IDARY IQOHQAQ) WH EHKDYIRUR
FKIGUHQ FKIGUHQ Z IW \SHADOGHHGY FRSIQU Z IW FUMAY WH HIHPW Rl WIRKQR®J\ RQ FKLG GHYHEBSP HQWDQG FDUHHY UHDWG
VR WH DUHD Rl FKI@ GHYHEBRSP HQV6WGHQWV Z L@DOR J DIQ NQRZ BIGI H DQG W@ Rl WH SDUHQAMY SURFHW DQG SDUHQAQ) WN.a@Y
FRW UHDWMG R (IDMQ) FKIGUHQ  UAVRXURHV DYDIDE®! VR SDUHQNV DQG IDARY VR FRQUGHU Z KHQ VHBPWY FKIGFDH DQG
HGXFDWRQ RSWRQY / LIHVSDQ' HYHBRSP HQAZ LGEHQH MDQ RGH Z KR @HVZ I DWRADMVZ W RUZ RUNY Z W FKLGUHQ 1Q YDURXV
FDUHHUILHTV

' <1$0 ,8&62) +80$1 5(/$7,216+,36 &UHGIW \HDU  XQW

SUHHTXIMWM &KIG* URZW ' HYHBSP HQW

" \Q@P IEVRI +XP DQ 5HDMRQKISV IRFXAHY RQ WH QDMUH IXQAMRQ DQG I QUEDQAH R KXP DQ UHDMRQWKISV Z WLQ 0P 1®

FRP P XQW DQG FDUHHUVAWIQI V 7KLY FRXUH H DP IQHV VNQY GHHGHG | RUSRVMYH DQG SURGXPRYH UHDMRQKISY 7KH FRXUH DOR
IQFOGHVWH WXG Rl WHH UHDMRQWKISY DQG WHUH | HAW RQ DQIQGIMIGXDB/ @H  7KH FRXUH IQFOGHVWH LP SRWEQFH R P HQREO
ZHMHW SRUMYH FRSIQI WIKQTXHV DQG DZ DIHHW R WHDW? HOVRSMRQV RI P HQEOIEHWHY 7KLY FRXUH SURYIGHV D
| RXQGDARQ | RUD@FDUHHU DUHDV WDWQYROH IQMDPWQ) Z W 1DP I@HV P HQEIOKHDOK DQG Z HHW WHDR HQMMDP P HP EHLY

FOHON SDAHQN FXVWRP HY DQG WH SXETE

1752' 8&7,21 72 )22' 6$)(7<$1' 1875721 &UHGIW \HDU  XQWw

7KLY FRXUH GHYHRSV HWHQADOIRRG VDI HW W@ IRUMHBFWY WRUQ) SUHSDUQ)  DQG VHYQ) IRRG Z KIG! P HHWY QXAMRGQDO
QHHGV 6WGHQWV GO VR DSSO® )" $ ) RRG &RGH JXIGHILHY DG ®FDOUHI XOMRQY SUDPWFH SURSHU VDQUIMRQ  XQGHIMIQG
QXVAMRQ DQG Z HJ KWP DQDI HP HQWDQG EXIE | RXQGDARQDOIRRG SUHSDUDARQ VN | RUSHIRQDOKHDEK DQG FDUHHLY 1Q WH IRRG
LQGXVAS

1875,7,21 6&,(1&(, &UHGW \HDU XQW
SUHHT XMW ) RRG 6DIHW DQG 1 XWMRQ
7KLY FRXWH H DP IQHV WH UHDMRQWKLS P RQJ QXAWMRQ IRRG DQG SK\ MFDOIIMZHW | RU RYHID@Z HWHW DRRW WH @HVSDQ

6VXGHQN DQDO] H GV J XIGHICHY QXAWHQM XQPMRQY DQG GVHDVH SUHYHQURQ VADMU IHV Z KIBI GHYHBSIQ) KHDOM. QHVG
KDEIW 7KLY FRXUH LV UHFRP P HQGHG | RUMYGHQN LOMUHMMG LQ KHDOK VAHQRHY Z HAgHW RUP HGIEDOUHDWG FDUHHLY

1875,7,21 6&,(1&( &UHGIW \HDU XQW

SUHHTXIMM 1 XWMRQBAHIH

7KV GIYHO  FRXUH EXLGV RQ WH SUGQASGN GDUHG 1Q 1 XWMRQ 6FAHQFH , B\ H SRUQ) DGYDQRHG FRQFHSW 1Q QAAMRQ
Z H@HW DQG GMHDVH SUHYHQURQ 6\VXGHQW H DP LOH \SHADM HG GIHW FXUHQAQXWMRQ WHQGV IRRG VDIHW DQG WH P SDRAR
QUMRQ RQ FKUIRQF GMDWH DQG RYHDDKHDOK. (P SKDMY IV SOFHG RQ DSSOIQ) NQRZ BIGIH VR UHDOZ RUB IWIOMRQY DG
SUHSDUQ] | RUFDUHHWY IQ KHDOIK DQG Z HAgHW [ LHTV

1752' 8&7,21 72 (' 8&$7,21 &UHGW \HDU  XQW

BWWGHQA KDYH WH RSSRUWMQW VR HDUD FREXUMHQAFUIHGIMGXUQ) WHUVHARQG VHP HAMUILRP $ UNDQVDV 6\VDM

7KLY FRXUH IQARGXAHY WYGHQN R WH ( GXFOMRQ  7UDIQIQ) FDUHHUSDNZ D DQG SUHSDURVWHP 1 RUIXVKUH FDUHHWY 1Q WDRKLQ)
DQG HDWMG [HTBV 6WGHQNV HDPIQH FKIG DQG DGROMAHQW GHYHBSP HOQV GDWIQ) WHRY FOWURRP P DQDI HP HQW
IQMKXPARQDOVADMI LHY DQG SURIHVMRQDOHWIEY ( P SKDWY LV SOFHG RQ ®DGHIKIS FRP P XQFDARQ DQG UHDOZ RWES DSSTDWRQ
Rl WDFKIQ) SUDPWRHV

(' 8&$7,21$/ 7(&+12/2*%< &UHGIW \HDU XQWw

SUHHTXIMM |, QARGXPURQVR ( GXFDARQ

6WWGHQWP D HDUQ FROFXUHQARHGIILRP $ UNDQVDV VDM GXUQ) WH VHARQG VHP VMU 7KLY SURMIPAEDVHG FRXWH H SEUHVWH
XVH Rl WIFKQR®J\ LQRQIGH 1DFH VR 1DFH DQG K\ EUG FOWURRP V 6\WGHQWV GHYHRS VN 1Q GLI MIAQMI UDARQ FRP P XQFDARQ

FR@ERWDARQ DG GLJ MIORAW HOWKIS FRP SGMW FOWRRP  REVHUYDWRQY Z IW D GFHQHG $ UNDQVDV WDRKHU DQG Z RN WRZ DUG
EHRP 1Q] D* RRI G & HWIHG ( GXFDWRU



1752' 887,21 72 % +$9,25%/ 0 (17$/ +($/7+ &UHGIW \HDU  XQW

7KLY FRXUH LQARGXFHV WYGHQON VR WH |RXQGDARQDOFRGAHSW Rl EHKDYIRWDODQG P HQBOKHDOK.  6\WGHQW H SBWH RSIEV
IQFOGIQ) P HQEOZ HIHW FRP P RQ P HQEOKHDEM GLVRWGHY WHW P DRI HP HQAV FRP P XQFDWRQ W@ DQG WH [P SCFWRI
WDXP D RQ LQGIYIGXDY DQG IDP ICHY (P SKDMV IV SOFHG RQ XQGHUMIQEIQ) WH URG! R P HQEOKHDOY SURIHWMRCDY HWIFDO
FROUGHIDWRQY DQG FDUHHUSDNZ D V Z IWIQ WH EHKDYIRUDCKHDOK 1 IHG 7KLY FRXWH LV UHFRP P HQGHG | RUMMGHQN LOMUHWMG 1Q
SMFKR®J\ FRXQHIY \VRADZ RN RURWHUKHDOM UHDWG FDUHHLY

35,1&,3/(62) %20 (' ,&$/ 6&,(1&( &UHGIW \HDU XQW

3UHIHT XMWV 7 DNHQ RUPXUHOWD HQUR®G [Q %4R®I\

,Q WLV IQARGXPRY FRXWH Rl WH 3/7:  %RP HGFDOBAHGAH SUIRIUP  WMGHQW Z IO@H SBUH WH FRGAHSW RI EIR®J\ DQG
P HGIFCH VR GHWP IQH IDRRY WDAMBIG VR WH GHDW Rl D IIPMRQDOSHURQ : KIGH LQYHVAI DAY WH FDWH  \WXGHQW H DP IGH
DXVRSM UHSRWV LQYHVAJ DM P HGIFDCKIMRY  DQG H S&UH P HGEDOMHDR HQV WDWP LI KWKDYH SURBRQJ HG WH SHIRGE/ @H  7KH
DPRYMEV DQG SURMPW IQARGXFH WMGHQNV VR KXP DQ SK\MR®J\ EDVE EIR®J\ P HGAQH DQG UMHDURK SURFHWHV Z KIBH
DEZ Q) WHP R GHMJ QWHURZ QH SHUP HQM VR \ROH SUREGP V

+80$1 9% < 6<67(06 &UHGIW \HDU XQWw

SUHHT XMWV 3UCAS®VRI %RP HGIFDOSAHQRH

BWGHQN H DP IGH WH IQMIDPMRQY Rl KXP DQ ERG. W WP V DV WH  H S®UH IGHQMV SRZHU P RYHP HQWV SIRMAMRQ  DQG
KRP HRWIMY 1Q WH ERG\ ([ SRUQ VFAHGFH 1Q DPURQ WYGHQW EXI@ RU DQV DQG WAXHY RQ D WHBMIOO DANHQY  XVH GDV
DFTXIMMRQ VRIVE DIH VR P RQMRUERG\ IXQPRQY VXK DV P XVF®! P RYHP HOVUHG[ DQG YROQAY DPARQ DQG UHVSILIMRQ DG
VENH RQWH RBVR! ELRP HGIFDCBURI HWIRQDY VR VROH UHDOZ RUTS P HGIFDOFDVHY

0(' ,&$/,17(59(17,216 &UHGIW \HDU XQW

SUHHT XMW + XP DQURG\ 6\ WP V

BWGHQNV IRTXZ WH @H RI DI LEWARXVIDP I® DVWH LOYHWAI DM KRZ VR SUHYHQWGIDI QRVH DQG WHDAGMHDVH 6WGHQW H SBUH
KRZ R GHAWPAVDQG 1L KWMQHPARQ VFUHHQ DQG HYDODM WH FRGH IQ KXPDQ' 1$  HYDODM FDQFHUWHDR HOAMRSMRQY DG
SUHYDICY KHQ WH RU DQVRI WH ERG\ EHIIQWR 1DIO 7KURXJ K UHDCZ RUEE FDVHY. WYGHQW DUH H SRVHG VR D WDQIH Rl LOMYHOWRQY
UHDWG \R [P P XQRBJ\ VXU HY  JHQHWRY SKDUP DFR®J\ P HGIFDOGHYIEHY DQG GIDJ QRWFV

%20 (' ,&$/ ,1129$7,216 &UHGIW \HDU  XQW

SUHHTXMWA + XP DQURG\ 6\ WP V

,QWH ILQDOFRXUH RI WH %4RP HGIFDGBAHQRHY WWXGHQW EXIE RQWH NQRZ BIGI H DQG WN@ J DICHG 1URP WH SUHYIRXV FRXUWHV\R
GHJ Q LQQRYDAWYH VROMRQY | RUWH P RVMSUAMQI KHDOK FKDBIQI HVRI WH  VAFHQXY  6\WGHQW DGGUHW\VRSIEV WDQI IQ) 1URP
SXEQF KHDOK DQG ELRP HGIFDOHQI IGHHUQ) VR FOQIFDOP HGIAIQH DQG SK\MR®J\  7KH KDYH WH RSSRUMQW VR Z RUN RQ DQ
IQGHSHQGHQVGHWI Q SURMPWZ W D P HORURUDGYMRUIRP D XQYHWMW P HGFDOIDA@N  RU UAM-DURK IQOMMMRQ  7KH RQD
YGHQWV Z KR FDQVENH WY FOW DUH WXGHQW Z KR KDYH FRP SGMG P HGIFDAQMYHOARQ

0(' ,&$/ 352)(66,216 &HGW \HDU  RHGW

0 HGFDO3WRIHWRQY SWRYIGHV D JHGHDORYHWIHZ Rl WH P DQ KHDOM UHDWG RAFXSDWRQV DQG FDUHHLY 1Q KHDOM FDUH
) RXQGDARQV R! +XP DQ $ CDRP\ DG 3K\ MR®J\ DQG ) RXQGDARQY Rl + HDOMFDUH DUH FRUH FRXUWAHV 1Q WL SIRIUP Rl WG,
&UMFDONQRZ ®IGI H REVIICHG LQFOGHY P HGIFDOFKDWY)  DEEUHYIDARQY DQG YMEOWI QY \VDIHW LI HPARQ FRQARO SIRFHWHV RI
GMDH DQG HP S® DELOV W@ GHAHWOY  |RUNVKFRHW XOFDUHHLY 1Q WH KHDOMFDUH LQGXVW 6WWGIHV Z LOIQFOGH (0 7 DG
2 FRXSDARQDO3K\ IFDO7KHUDS\  6\MGHQN UHFHYH FHWIFDARQV IQ &35 $(' DQG + HDWADYHU) LA IG WURXI K WH $ P HUFDQ
+ HDUAS WRADARQ $+$ &R H FUHGIMLY DO QHG Z W %65 7& [RUWLY FRXWH 7KLYV D RQH\ HDUSWRIWLP Rl WWG\ GHVJ GHG \R
SUHSDIH WWXGHQWV \R HQRDIQ 3WH 1 XWMQJ 6\GHQN DUH DEG!I VR UHFHYH D 6AHQFH ) O &UHGIWIRU +XP DQ $ QDWRP \
3K\ VR®J\ 1 HZ KLJK WIRKQRRJ\ XMQJ DQ$ CDVRP DI H 7CE®I EUQI VS QDIRP \ R @H

35( 1856,1* 6(59,&(6 &HGW \HDU  RHGW

3UH 1 XUIQ) 1V DQDGYDQFHG WG\ RI QXUAQJ Z IV FRXUWHVVR J HW RX RQWDFNIRU/ 31 51 FDUHHWY 3UHHUHQRH J LYHQ VR VHQIRWY/
DQG RUMMGHQWV WIDWKDYH FRP SGMG \ HDURCH 1Q 0 HGIFDOBLRIHWMRQY  6RSKRP RUHV Z L@GQRWEH FRQUGHUHG |RUWLY FRXUH
&RXWAHV R WG\ 1Q WLV SIRIUP IQFOIGH 0 HGFDO7HP ICR®RJ\ 0 HGIFDOO DK IRUL XWIQ) DQG YOME + XP DQ 1 XWMRQ [RU
1 XUIQ)  7KHVH FRXWHY DUH DDJ QHG | RUFRQPEXUHOWFUHGIVIWKURX] K %6DFN 5LYHU 7 HAKQEDOS RBUH $ GKRXI K WLV IV D RQH \ HDU
SWRILP R WG ML G-I QHG VR EH WH VHFRQG \ HDUR! + HDOM 6FHQRH 7HAKCQR®J\ FRXWAHV DIWIUFRP SGMQJ \ HDURCH 1Q
0 HGFDCBRIHMRQY 7KLY/SDANZ D IVVIBXI KWE\ D5HI IMMUHG 1 XUH



1-52 7& &XWEXQP ' HVRUSVIRQ

1$9%/ 6&,(1& 527&, &UHGW \HDU XQW

38532 6( 7R LOARGXFH WXGHQN R WH P HDQQJ R AWHQWKIS WH HBP HQNV Rl BDGHUKLS DQG WH YDOH Rl VAKROUKLS 1Q
DMIQQ) @H JRDY SURP RW DQ DZ DIHQHW Rl WH [P SRWEBQAH RI D KHDOM\ @HVWG! LOFOGIQ) SK\ MEDOIMZHW D SUIRSHUGIHW
DQG FROAR@D) WHW GUXJ D7 DIHQHW SURYIGH WH SUCAS®N Rl KHDOK DQG IIMADIG JHRIWSK! DQG VKWYDOWN@Y DQG DQ
RHYEHZ R 1DDO KISV DQG DWADW 7KHWH HOPHQN DH  SXUXKHG DWW WH  IXQGDP HQEO GIYHO
&2856( &217(17 ,QFOGHV IQARGXFPURQ VR WH 1-527& SWRIUP IQARGXFURQ \R / HDGHIKIS &MIHQKIS DQG WH
$P HUFDQ * RYHUP HOW IQARGXFURQ R © HIHW ) MZHW DQG ) WS IG VR IQFOIGH GIHW H HUAMH DQG GUXJ  DZ DUHCHW
IOARGXFPRQ\R * HRIWDSK\ 2 UHQMHUIQ) 6XWYYDCDQG 0 DS 5HDGIQ) 6NAY ) IQDGADOBNGY DQG IOARGXPURQVR WHS 6 1 DVt

1$9%/ 6&,(1& 527&,, &HGIW \HDU XQW

38532 6( 7R EXI@ RQWH J HHIDOIQARGXPARQ SURYIGHG [Q 1 DYDOSAHGAH VR IXUKHUGHYHRS WH WDOIW Rl AW HQWKLS DQG
GDGHIKLS DQG VR LQARGXFH FDGHW VR WH WIFKQEDCDUHDY Rl QDYDOVAHQRH DQG WH IRBIRI WH S 6 1 D\ 1Q P DUMP H KIMRY
DQG WH YMIOIP SRWEGRH Rl WH Z RUGE/ RAHDQV R WH FRQAQXHG Z HOEHQ) Rl WH 8 QWG 6DV &2 856(
&217(17 ,QFOGHV RQYRQ IQMXPIRQ IQR /HDGHUKIS IQARGXAMRQ VR O DUMP H +IMRY  IQFOGIQ) WH $ P HUEDQ
SHYROMRQ &LYO DUWHUWHRI WHS 6 VR ZRWS SRZHUMBWY : RWB: DV DG WH&RG: DU(WDDGWH VDG
% RQG LQARGXPARQ VR 1 DXWFDOBAHQAHY VR IQFOGH 0 DUMP H * HRIUSK\ 2 FHDQRIWDSK! 0 HWWRIRRJ\  $VAWRQRP\  DQG
3K\ IFDOB AHQAHV

1$9%/ 6&,(1& 527&,, &UHGW \HDU XQW

38532 6( 9YARDGHQ WH XQGHUMIQGQ) Rl VWWGHQN 1Q WH RSHUDAYH SUQAS®N Rl P LAY GDGHUKIS WH FRQAHSWDQG
VI QUFDQAH Rl WP ZRW WH LOMQUE YDOH Rl JRRG RUGHU DQG GMVASTEH 1Q WH DFFRP SOKP HOAVRI REMIPAYHY DQG \WH
[P SRUWBQFH Rl \HD SRZ HUDQG QDAWRCDOVHRXUW 6\MGHQW J DIQ D P RUH 1Q GHSW NQRZ BIGI H R 1 DYDOWKLSV DQG DIUAIDIDQG DQ
IOARGXPMRQ VR P DUCH CDYL] DARQ DQG VHDP DQWKIS &2 856(
&217(17 ,QFOGHV IOMKPURQ [Q 6HD 3RZ HUDQG 1 DARQDOGHAXUW 1 DYDOR SHIDARQY DQG 6XSSRWA) XQPURQY 0 LMY / DZ
DQG ,QMUDARQDY [7. DQG WH 6HD 3URYIGHV LOARGXPURQ VR 6KLS & ROMXPARQ DQG ' DP DJ H & RQARO 6KISERDUG 2 U DQJ DMRQ
DQG : DFK 6\BQEQ) Y%OMF 6HDP DQKIS 0 DUCH 1 DIWDWRQ DQG 1 DYDO: HDSRQV DQG $ILADIW 2 QIRIQ) IQMKPARQ 1Q
GDGHIKLS AW HQKLS DQG GMASTEH

1$9$/ 6&,(1& 527&,9 &UHGIW \HDU XQW

38532 6( ) RFXVHG SUP DUD RQ SUDPAFDOMAKQT XHV DQG [P SGP HOMMRQ Rl BDUHG W@ [RUGH DIWUKLI K VAKRRO 7KH LOMQW
1V VR DWMAVHQRWY 1Q XQGHIMIQGEIQ) DQG SOQQQI 1RUD IXVMUH EDVHG RQ HWHUI XUMHUHGXFDARQ RUSRWIQADCFDUHHY 1Q SXETF
SUYDWM DQG QRQ SIRIMMHRARY & OVWIRRP  DRRYMHV LQFOGH WP IQDY UHDGIQ) DWJ QP HQV FOWRRP  SUAVHOMRQY DQG
SWDPWFDOZ RN VR VKSSRUWBDULHG SUCASEN 6HQRWY DUH P HQRUHG J XIGHG 1Q WHU SUHSDUDARQ |RUQH DIWUKLI K VAKRROWR
ICFOGH FREY H SUHSDUMRQ VFKROUWKLS DSSTAMRQY DQG WH YDUHW Rl FKRIFHV WIDWDUH DYDIDE®! VR WHP 1Q YDURXY FDUHHY
&2856( &217(17 ,QFOGH IQMXPIRQ 1Q WHRUIMFDODQG DSSTHG DVSHAW Rl &R@UH DG &DUHHU SHDGIGHW 3HWRQDO
) lQDQRH / HDGHUKLS DQG ( WIEV &\ EHUSHRXUW DQG 6SDFH ( [ SRUDARQ



6XJ J HWMG &RXUHVIRUWH $ FDGHP \ Rl 6AHCAH 7HAKCRBJ\  ( QJ IQHHUQ)
DQG 0 DK



1752' 8&7,21 72 (1*,1((5,1* &UHGIW \HDU XQw
$ GYHO FRXUH IQ WH HQIIQHHUQ) SDIKZD.  7KH P DRRUIRFXV Rl WLV IQARGXPRY  HQJ IQHHUQ) FRXWAH LV WH GHVLI Q SURFHW
DQG IW DSSTDMRQ 7KURXJ K KDQGV RQ SIRMFW IMGHQN DSS® HQJ LOHHUIQ) WEQGDUGY DQG GRAXP HOMKHUZ RN 6\GHQW
GDLYD EMVASIDPWFRHY | RUGRFXP HOAMQ GHWI QV WURXI K GUDZ 1QJV DQG DGGIQ) GIP HMRQY 6\WMGHQV X\H IQGXW WEQGDG

P RGHIY \RIVE DH DQG H WIQLYH WIFKCQRBJ\ VR KHS WHP  GHMJ Q VROMRQY VR \ROH SIRSRVHG SWREGP V' GRFXP HOMMHU

Z RN XMQJ DQ HQJ LQHHE QRWERRN DQG FRP P XQFDW VROMRQV VR SHHWY DQG P HP EHW Rl WH SURIHWIRCDOFRP P XQW 7KLY
FRXUH LV WH | LIMFRXWAH R WH 3URVIFW HDGWH : D\ 3UH ( QI LQHHUQ) 3DKZ D

(1*,1((51* O &UHGW \HDU XQW
SUHHTXIMWM |, QARGXPURQR ( QI LOHHUQ)

7KV \KOH FRXUH H SRVHY WXGHQW VR P DRUFRQFHSW WH, BDHQFRXQMUIQ D SRWWVHFRQGDY  HQJI LOHHUIQ) FRXUH RI VXG\
7RSIFV IQFOGH MP S® P DFKIQHV P HKDQWP V HQHU\  WIMEY P DMUDY DQG P DRKIQH FRQARO LRERWEV  7KH  GHYHBS
SWIREGP \ROIQJ W@ DQG DSS® WHUNQRZ BIGI H Rl UAVHDUK DQG GHVLI Q VR FUHDWM VROMRQY VR YDURXY FKDEBIQJ HY GREXP HQW
WHUZRW DQG FRP P XQEDM VROMRQY 7KLY FRXWH XVHV H WIQUYH KDQGV RQ DQG SIRMPWEDHG GDLQIQ) VADMI LHY 7KLY
FRXWH LVD/ HYHO  FRXWH RITHUHG WURXJ K WH 3URMPW HDGWH: D 3UH ( QI LQHHUQ) 3DNZ D\

(1* 1((51* @ &UHGIW \HDU XQW

SUHHT XMWV |, QARGXPARQWR ( QI IQHHUQ) DQG ( QI ICHHUQ) O

6WWGHQWV Z LOBDLY DERXVWDURXY DVSHAW RI AYIOHQI LOHHUQ) DQG DUFKIWIRMUH DQG DSS® WHUNQRZ BIGI H \R WH GHVI Q DG
GHYHBRSP HQARI UMGHQADODQG FRP P HUADOSURSHWAHY DQG VAKPMUHY ,Q DGGIMRQ VXGHQW XVH WH ' GHMJ Q \RIVE DH \R
GHMJ Q DQG GRPXP HOAWROMRQY IRUP DRUFRXWH SURWIFW 6\MGHQW FRP P XQIFDM DQG SURVHQMROMRQY VR WHU SHHY DQG
P HP EHY/R! D SURIHWIRQDOFRP P XQW Rl HQJ LOHHY DQG DURKIWRW

1752 8&7,21 72 &2 0 387(5 6&,( 1 &( &UHGW \HDU  XQW

$ GVHO FRXUH LQ WH 6RIVEDIH ' HYHBRSP HOABDIKZ D\ 7KLY FRXUH LV IRUMMGHQN Z IW QR |RUP DOFRP SXWUSURJ LDP P LQY
H SHUHQRH 6\WGHQW Z LOVSHQG WH P DRUW Rl WP H FRGIQI VR VROH UHDCZ RWES SUREGP V 1Q D FRIERWDWYH HYILRGP HQW7KH
FRXUH IRFXVAV RQ GHYHRSIQ) FRP SXIMRQDOWICNQ)  HIQQ) SWREGP \ROIQ) W@ DQG DSSOIQ) N SWRIWP P 1Q)
FRQAHSW

$3 &20387(56&,(1&( 35,183/ (6 &UHGIW \HDU XQW

$3 &RP SXWUBFHQAH 3UCASGN RITHY DQ RHYHZ DQG P XGGMASADY DSSURDAK VR WDFKIQ) WH XQGHOLQ) SUCAS®BV RI
FRP SXWMY 7KH FRXUH Z 1@ IQARGXFH WYGHQNV VR WH FUDWH DSHAW R SIRIUPPIQ) DEVADPMRQY WH ,QMUHW
A\ EHYHRXUW FRQAHUV DQG FRP SXWQJ P SDFW

62)7: $5( "' (9(/230(17 &UHGW \HDU XQW
SUHHT XMWV |, QARGXPARQ VR & RP SXWUBFHQRH RUS 3 &RP SXWIUGFIHQRH
7KLY FRXWH LOARGXFHV WYGHQW VR WH [XQGDP HQE® Rl \RIVE DUH GHYHRSP HQWIQFOGIQ) SURI WP P IQ) FRQFHSW  SUREGP

VROIQ) FRGIQI WMAQ DQG GHEXJJIQ)  6WWGHQW GHVI Q DQG FUHDW \RIVE DUH DSSTFDWRQY Z KIG! BDWIQ) IQGXWAI UHBYDQW
WN@Y DQG EHASUDPWAHV IQ FRP SXWIUVAHQRH

*$0 (' (9(/230(17$1" ' (6+1 &UHGIW \HDU XQW

SUHHT XMWV 6RIVEDIH' HYHBSP HQW

7KV FRXUH IQARGXFHY WWMGHQNV VR WH SUCAS®N R JDP H GHMJQ DQG GHYHBSP HQW IQFOGIQ) WRUWMAY  J WDSKIFV
SIRIWP P IQJ  DQG IOMIDPWYH P HGID 6WGHQW SOQ GHVJ Q DQG FUHDWA RW IQDOYIGHR J DP HV Z KI®! DSSOIQ) SIREGP \ROLQJ
W@ FHDAYW DQG IQGXW WEQGDLG GHYHEBRSP HOASWDPWEHY



$' 9$1&(' 0$18)$&785,1* (1*,1((51* &UHAW \HU RHEW

QAR VR 0 DQXIDAMUQ) ' HMJQIRUO DQXIDAXMUQ)  DQG &RP SXWAU,QMJ UDMG 0 DQXI DAMUQ) KLY KO KWIMLY KL K® W@ EDHG
SWRIWLP R WG ZKIFK RIIHY VHYHDOHQA! GIYHOMNA@ DQG FRP SHWGQAHY QHAHWDY VR FRP SHM 1RU GRIDAYH FDUHHLY 1Q
PDQXIDAMUQ) &RQMOARQDO* 0 FRGIQJ FRP SXWU DIGHG GIDWY DQG GHMIQ &$'  FRP SXWU DIGHG P DQXI DRMUQ)
&$0 ' SUOMY ) IMSRERWRV IHDMUQ) WRERWE GHMIQ EXIG DQG SURIWP P IQ) P HVEBOIDEUFDMRQ DQG FRGAHSW 1Q
P HVE@XU\ DUH FRP SRQHQWV Rl WH DGYDQRHG P DQXIDPWUQ) SURIWDP Rl WXG  6N@ DFTXILHG Z LOGDG VR WXGHQAMFDUHHLY 1Q
&1& SIRIWPPIQ &1 & RSHIDRY HOM GIYHOP DAKIQW DQG TXDOW FRQAROWIKQEDQY DV Z HODV SURVIGIQ) D SDMZ D,
QR VHFRQGDY HGXFDARQ 1Q WH IIHGV R WIKCGR®J\ GHMJIQ DQG HQIIGHHUIQ)  6WMGHQN XVH VRIVE DUH SURIUDP V \XFK DV
PPHYH /HDD $XWR' HWN,QMHQRU 6RAE RUW S5RERWE DQG ) HDMUHE.$0  6VWGHQN DOR KDYH WH RSSRUMQW \R NRIQ RXU
1$6$ KDUEZ DUH WDP  6\WGHQV J DIQ H SHUHQRH 1Q $ HIRVSDRH P DQXIDAMUQ) YIDWH 1 $6$ +81 &+ SRIUP ZKIFK DRZ V
VXGHQW 1Q WH $ GYDQRHG 0 DQXIDRAXWUQ) SURIWDP VR P DNH KDUEZ DIH XVHG 1Q WH ,QMUIDARQDO6SDFH 6VIMRQ DQG RWHU
$ HURVSDFH M WP V &R@1 H FHGIWLY DYDIDE®! | RUMLY SDIKZ D WURXIK $681 <HDU DYDIDE®! | RUWLY FRXUH

&2 167588721 +9$&5 &UHGIW  \ HDU RHGIW

&RQMKXPURQ +9$ &5 1VD KDQGV RQ WA EDVHG SIRIUP Rl WXG\ GHWJ QHG VR SUHSDUH WYGHQW IRULP P HGIDW HP S®\ P HQAIQ
WH & ROMKPURQ DQG + 9% & IQGXVIAI ) RUHP RWAIQWAKPWRQ LQ HBIFAIEDOGID WP P Q) DQG Z LK IVFRP EIQHG Z IW @F DRRYMEV
Z KHUH SDIASDQN FRP SGW VHYHIDCOFRP SHMGQR. DRAYMAV 1Q HBPWIFDCY LUQI 6\GHQW XWI) H D QXP EHUR! WDIQQJ) DIGV/IQ WH
+9$&5 OF ICFOGQ) ZIQGRZ DUFRQGMRCHY 5 $ $ $ DG $ UMGHODOVSOM WPV JDVIILHG IXUDAHY
UHMGHQADOKHDWSXP SV UHDFK 1Q FRROAY DQG FRP P HUADOIFH P DNHY 6N EDVHG GDWIQ) IQFOGHY DRAMAY IQFOGIQ)
VRCGHUQ) WRXEGMKRRWQ) \HYIFH WHSDU DQG IQWEEDMRQ Rl JDV DQG HBPWE  UH W HIDMG XQW DQG DIU FRQGIMRCHY
BWWGHQW FRP SHM 1Q ®FDODQG UHJ IRCDOHBPWIFDOZ LK) FRP SHWARQY DV Z HODV +9$ &5 FRP SHMMRQY &RGUH FUHGWLY
DYDIDE® [RUWILY SDKZ D WURXIK $681 <HDU  DYDIDE®! | RUWLY FRXUH

1' 8675,$/ 7(&+12/2*<529%27,&6$8720$7,21 &HGAW \HDU FAHGW

,QGXVAIDO 7HAKQR®J\  RITHY WYXGHOMADIQQ) 1Q RWGHU VR WHSDU LOME® IDEUEDM VHWKS DGV DQG FRP SGMA UIRXWCH
SUHGIPWH DQG SUHYHQBAWYH P DIOMCDQFH VR KL K® WIFKQIFDO IQGXWAIDO P DRKIGHY 61 LOMXPARQDO P RGXGN LOMI DM
FXUWEXOP Z IW \NQY EDVHG KDQGVRQ®DUQQ) \DIHW P DQXIDAMUQI EDUFV HBIPMFDOP HAKDQFDO |GG SRZ HU K\ GUDX@F DQG
SQHXP DAE  DQG IQARGXPWRQ VR SURJ WP P DEG! ®JIF FRQARGLY 3/ &V DQG IQGXWIDOSRERWEY + LK ZDIH KUK GHP DQG
FDUHHU RSSRWYQUWAY DUH DYDIDE®! |RU WRKQEDQY UAVSRQUE®! |RU SUHYHOMWH SUHGIPWH DQG IRXWQH P DIQMQDQAH DQG
WRXEGMKRRWY) Rl KLIK® WFKQFDOIQGXWAIDO DXVRP DIMG HTXISP HOMR HQUXUH P D[ IP XP HIIFAHQR  HIHPAYHQHW UHIDELOV
DQG TXDON DWXWDGRH -+ L KHVAT XDON  QDWRGDED UHARI Q) HG WILQHLY DUH X\ HG Z W DRMDAQGXVADCP DRKIGHY LOFRISRUIDMG
| RUMMGHQAP DWMY 1Q WH FDSWRGH SURMIPW & RO H FUHGIMIY DYDIDE®! |RUWLY SDXZ D WURXIK $681 6\MGHQNV P D' DMAQG
IRU<HDU  LQWLY FRXUH

S (1% 7(&+12/2*% < &WHGW \HDU  RHGW

7KH : HOGIQ) 3WRIWP Rl 6WG LV GHMIQHG R SURYIGH D P XGIWXGH Rl WN@ VR SUHSDUH WXGHQN [RU FDUHHLY [Q 1 RUMHDW
$ UNDQDV RUDEWRDG  6\WGHQW Z LOEHARP H SWRIIAHQAIQ \KIHTHG P HVECDUF Z HGIQ) 60 $: RUCMEND ZHTGIQJ  J DV P HVECDUF
ZHOIQ) *0$: RUCPUDZHGIQ DQGJDV\WMQWMQDF ZHGIQ) * 7$: RUOMDZHGIQ) 9HY KUK ZDIH KUK GHP DQG
FDUHHU RSSRWYQWAHY DUH DYDIDE®! [RU YDURXY SRUMRQY 1Q WH 1IHG Rl ZHBIQ) QRAWRQD 1Q1($ EXWIGED® 7WIQQI DGV
IGFOGH / IQFR@ Z HGHWY MP LOUVR WRVH XWI) HG 1Q ®RFDOQGXV © HTBIQ) VP XDWRW DBRZ FROHYDWRQR! W2 P DMUDY Z W
WH P RWADGYDQRHG WXGHQABDUIQ) H SHUHQAH DYDIME®! VRGD.  6\VYGHQW DUH H SHAMG VR EHFRP H SURIIFHQAZ HGHLY Z KI®!
DMIQQ) QDARQDOL &&(5 DQG $: 6 FHWIFDARQ &R H FUHGIY DYDIME®! WURXJ K %DFN 6\WGHQN P D DMAQG IRU<HDU L
P HHWSUHUHT XIMW J XIGHDOHY



* REDY GPAYHV

086,&

1,17+ *5%" (%1 &UHGIW \HDU XQW

SUHHTXIMWM 940 10QQ) %DQGDQG W * UDGH %DQG

7KLV EDQG IV WH VRS SHURWP 1Q) JURXS DWWH MQRUKLIK GIYHO 7KLV JURXS DXGIMRQV |RUWH MQRU FOQIF EDQGV SHURWP V
FROFHWOMIDXUH SDWASDWAV 1Q FROMMN  SUAVHQN FRQFHW  SDIMAISDMY 1Q VR® DQG HOHP EG! FROMWV DQG SO\ VIRUMQRU
KL K KRP H |RRVEED@Y CP HVDQG SHS WDAHY 6\GHOW Z L@H SEUH GLI HIHQAHIDV DQG SHURGVRI P XVIE 6\WYGHQA DUH H SHAWG \R
DRKIHYH D KL K BIYHCR! SHURUP DQFH RQWHUIQMKXP HONV

1,17+ *5%" ( -$==9$1" &UHGIW \HDU  XQW

SUHHTXIMWM $ XGIMRQ DQG FXUHQAP HP EHUIKIS 1Q W * UDGH %DQG

BWGHQWV 1Q N3] EDQG DUH VHBIPMG E\ DXGIMRQ DQG P XW\VEH D FXUHOAWP HP EHURI WH W DQG W JUWDGH EDQG 7KLY EDQG
SHURWP VNI ] @QMIDMXUH R YDURXY VWGN DAEDWHVED@ DP HV HBP HQAY VKRRY' DQG AYIE FOEV DQG SDWASDWV 1Q FROMW

167580 (17$/ 086,& K¥$1' &UHGW \HDU XQW
SUHHT XMW $ XGIMRQ
7KLY FRXUH LV VIXJ KWGXUQ) ERW VHP HWMLY DQG HP SKDWY LV SOFHG RQ SHURWP DQFH ,Q WH | DDWH EDQG SHURWP V DAIRRVEDD
JDP HV P DUKIQ) FROMWN SDUDGHV & KUMR DV FRQFHW HW 3 DWASDARQ DQG TXDIW Rl P DURKIQ) DQG SO Q) DUH WHWHG
7KHIRGRZ 1Q) GHVRUSWRQY DUH | RUWH VHFRQG VHP HMUR! WH , QUAXP HOQEXD XME SURJ LDP

6(&21' 6(0(67(5 6<03+21,& : ,1'6 SHUIRPV TXDON P XME DWVDQ DGYDQFHG GIVHO WYGIHV Z1QG DQG RUKHVAD
QMDMWH IRUDDSHIRGY Rl P XME ( P SKDWY LV RQ SHURWP DGFH DQG RQ LQGLYIGXDOLP SURYHP HQW 7KLY HQHP E®! LV DPAYH 1Q
P DQ FRQFHW DQG | HWYDY 30FHP HQAIQWLY J LRXS IVE\ DXGMRQ

6(&21' 6(0(67(5 &21&(57 %1’ HP SKDUVLVRQSHURWP DQFH Rl EDQG P XME DQG LQGIIGXDOWMGHQASURI UAW 7KLY
HQVHP E®! LV DPWYH LQP DQ FRGAHW DQG | VYD

-$==u$1" &UHGIW \HDU XQW
== == -$::,

SUAHT XM $ XGMRQ F>,(,L7Jlll-Q/\PI-PEI-UKLS QP DUKIQ) DQG FRFHWAEDQG
&+2 5

* 5/6&+2586 *  &UHGIW \HDU XQW

7KLY FRXUH LV RSHQ \R DQ. 1HP DB WXGHQMUHI DUEBMW Rl SURU FKRUDOP XME H SHUHGAH DQG IV D WDIQQ) FKRIUVR HQRUH
GDQQ 1Q P XVFDOOMIR  SUIRSHU YRFDOWFKQTXH DQG EDVE I KWMQIIQ)  6WGHQW HUR®IG 1Q WY FOW SDWASDM 1Q
&KRWBHURWP DQFH $ WHWP HOW&3$  VHDVRCDOFRQFHW DQG $ @6 HJ IRQ & KRIUMI RXW

0$/( &+2586 % &WHGW \HDU QW

2 SHQWR DQ. P DB WXGHQAUHI DUGBMW RI SURUFKRUDOP XVE H SHUHQAH WY FRXWH HP SKDMV] HV P XMFDOOMUDR  SURSHUYRFDO
WIKQTXH DQG EDMF MUKWMQIIQ)  6VMGHQN HQUR®IG 1Q WL FOW SDMASDM 1Q &KRUDO3HURWP DQFH $ WHWP HOW &3$
VHDVRQDOFRGAHW  DQG $ @6 HJ IRQ & KRIUWI RXW

&+25%/,(56 $11,( &$03 &UHGIW \HDU  XQW

3UHHTXIMWM D\ HDURI FKRUDOUQI LQ) WIDFKHUDSSURYDO

&KRUDIHY IV D VHBIPARKRIUI RUDGYDGRHG |HP DB MQJ HY 7KLY J URXS SDUAFASDWAV 1Q & KRUDCB HURUP DQFH $ WHWP HOW&3$  $ @
5 HJ LIRQDO& KRIWWI RXW VHDVRQDOFRQFHW DQG SURYIGHV P XVIE [RUVAKRRODQG FRP P XQW IXGPUWRQY 0 XVFDOOMIR  SURSHU
YRFDOMPKQT XH DQG DGYDGRHG I KWMQI LQ) DUH HP SKDM] HG

+$5021<&+2,5 $11,( &0 3 + &HGIW \HDU XQW

SUHHTXMWM $ \ HDURI FKRUDOMQI Q) WIDFKHUDSSURYDO

+DP RQ &KRILY D \HBPAFKRIUP DGH XS Rl LQMUP HGIDM |HP DB MQJI HY Z KR SDWFSDM 1Q & KRUDOBHURUP DQFH $ \WHWP HQW
&3%$ \HDRQOFRGAHW DQG $ @6 HJ IRQ &KRIUWIRXW &RQAMXHG WDIQQJ 1Q P XVFDOOMUIR  SURSHU YRFDOWKQTXH DQG
VI KWMQIIQ) IV HP SKDM] HG



* REDY GPAYHV

+855,&$1( 6,1* (56 % &HGIW \HDU XQW
7KLY FRXUH LV RSHQ VR DQ WMGHQAUHI DUBBMW Rl SURUFKRUDOP XVE H SHUHQRH DQG LV D WDIQQ) FKRIUVR HQJIRUAH GDUIQ) 1O
P XVMEDO@MUIR  SIRSHU YRFDOWIKQTXH DQG EDMF MIKWMQILQ)  6\WGHOW HQURGG [Q WL FOW SDWASDM 1Q &KRWDO

3HURWP DQFH $ WHWP HOW&3$  VHDVRQDOFRGAHW DQG $ @6 HJ IRQ &KRIUWI RXW

623+2025( 6(/(&7 &+2586 6 &UHGW \HDU XQWw

SUHHTXIMWM $ XGMRQ IRUWH - + 6 &KRWDO IWHARU  \ HDUSDWASDARQLQ - XQRU+ LT K &KRIU / HMIURI 5HFRP P HQGDWRQ | RP
-XQRU+ LUK WHARU

7KLV 6$ 7% HQHP EGI LV D VHBIPWAKRIU IRUWH DGYDQRHG VRSKRP RUH MQI HUKDYIQ). KDG SURU- XQRU+ LJK WDIQQJ  6\WWGHQW
SDWFSDM 1Q FRGFHW DQG |HVAYDY 6\WGHQW Z LOEH UHT XILHG VR DXGIMRQ | RUDQG SDWFSDWM 1Q $ @5 HJ IRQ $ @6V DXGIMRQY
DQG FOQFV 7KH FOW FRQFHQADMY RQ P XVEDOOMIR I KWIHDGIQ)  DQG SURSHU YRFDOWKQTXHY - $ XGMRQ Z LOIQFOGH D
SUHSDUHG \RQJ Rl FKRIFH DQG GHP RQWMIMRQR! W KWHDGIQ) WNa@Y

&$0 (5$7$ 6,1* (56 &UHGIW \HDU  XQW

SUHHTXMWM $ XGMRQ IRUWH - +6 &KRWDO WHARUSOV  IX@\ HDUH SHUHQRH Q- +6 0 DB &KRXV - +6 ) HP DB &KRXV RU
BRSKRP RUH 6HBIPA&KRIXV

7KV HQHP EGI IV D VHBFWJIWRXS RI DGYDQFHG MQIHY 6WMGHQN DUH WHTXIWHG VR SHURWP [Q FRQFHW [HWYDY DQG RU
FRP P XQW HYHQN ( QHP E®I P HP EHY DIH WHTXIWHG VR DXGIMRQ IRUDQG SDWASDM [Q $ @5HI IRQ $ @6VMM DXGMRQY DG
FOQFV 6\MGHQN SHURWP D YDUHW RI P XME DQG P XWWAKDYH DGYDQRHG P XVFDODMUDR W@ DGYDQRHG W KWUHDGIQ) W@ DQG

DGYDQRHG SUIRSHUWFKQTXH W@ $ XGWRQ Z IQICQFXGH D SUHSDUHG VRQJ Rl FKRIFH DQG GHP RQMADWRQ Rl MJ KWUIHDGIQ) W@

&+$0 % 5 &+2 5%/ ( &UHGIW \HDU  XQW

SUHHTXMWM $ XGMRQ IRUWH - +6 &KRWDO IWHARUSOV  IX@\ HDUH SHUHQRH LQ - +6 0 DBl &KRUKV -+6 ) HP DBI &KRXV RU
BRSKRP RUH 6 HBIFVA.KRLKV

7KLY HQHP E®! IV WH P RWMWHBIFWG YRFDQJ URXS RQ FDP SXV 6\GHQW DUH UHTXILHG VR SHURWP 1Q FRGFHW |HWYDY DQG [RU
FRP P XQW HYHQN ( QHP E®I P HP EHY DIH WHTXIWHG VR DXGIMRQ IRUDQG SDWASDM [Q $ @5HI IRQ $ @6VIMM DXGMRQY DG
FOQFV 6\XGHQWV SHURWP WH KL KHWWBIYHOR! P XMFDOGLILEX@V DQG P XWAKDYH WH YHYDADV Rl YRFDOWFKQT XH [Q RUGHUWR
SHURWP DOP XVEDOWGN ( QHP EGI P HP EHWY P XWKDYH DGYDQRHG P XMFDOOMIR W@ DGYDQRHG W KWIHDGIQ) W@ DQG
DGYDQRHG SURSHU WIRKQTXH W@ $ XGMRQ Z IOIQFOGH DQ HYDODWRQ Rl WH WXGHQAV SURU HQHP EGI SDWASDMRQ D
SUHSDUHG \RQJ Rl FKRIFH DQG GHP RQMDARQR! I KWHDGIQ) WNa@Y

$3086,& 7+(25< &UHGIW \HDU XQW

$ GYDQRHG 3@AHP HOMO XME 7KHRY 1V D W RURXV DGYDQRHG P XME FRXUH 1Q P XVIE FRP SRUMRQ HTXLYDBIQMR D LA HDU
FROUH FRXUH VENHQ E\ P XVE P DR WIQARGXAHY WYGHQV VR P XMEADQKIS WHRU IXQGDP HQEY P XVE P DIMUDY DQG
SUIRFHGXUHV DQG P RWRIWQ [QMI DMV DVSHAWR! P HRG. KDWPPRQ. W WWUH IAWP IR P XVEDCDQDOMY FRP SRUMRQ DQG
VR \RP H H WIQWP XMF KIMRY DQG QMIDMUH ,Q DGGIMRQ WXGHQW Z LOEH GDUQIQ) I KWWQJ 1XQGOP HQEW XMQJ) WH VROHIH
MMMP  7KH FRXWH QRWRQD P HHW KLI K VAKRROUHT XILHP HQW |RUP XVE EXWDOR J LYHV HDFK WYGHQAMMH RSSRUXQW R HDLY
KRXWRI FR®U H FHGIWSHQGIQ) D \VDWADRRY VARUIH RQWH $3 0 XVIE 7KHRY H DP ( DFK WXGHOAHQUREG LQ WLY FOW Z LOEH
H SHAMG VR VENH WH H DP 1 R SUHUIHT XMWV DUH QHRHWDY EXWAXUHQAHQUR@ HQMQ WH KL K VAKRROEDQG RUFKRIU DQG RU
SUHYIRXV \ HDY/ Rl SUYDM LOWAXP HQEORU YRIFH BMRQY LV KLJK® UHFRP P HQGHG 7KLY FRXUH LV UHFRP P HQGHG |RUMMGHQN
SOQQQ R P DRUIQ P XVF DAFRGUH $Q$3 FROADPWKDARXVELHY FRXWH UHTXLIUHP HQWN P XWAEH W QHG E\ ERW WH WXGHQW
DQG SDUHQWV J XDUBEIDQY DQG WH J XIGHICHY Z IWILQ Z LOEH VWIFWD HQ RUFHG

' VFOIP HU &RXUH RITHUQI V DUH FROWQI HOAXSRQ VX! HIEHQAMMGHOMHQUR® HQW&RXWAHV Z WK BZ HQUR@ HQAUHT XHW P D\

QRVEH RIHHG

),1( $576 0 86,& $68 &2 1&855(17 &5("' ,7 &UHGIW  \HDU XQWw

SUHHTXMWM IRUYRK $&7 &RPSRUWM R  DQGD  1Q( Q@K DQG 5HDAQ) RQWH $&7 DFFHSWIQRH \R $68 FRXUH
IFHDQGGRQHWP H  UHJ DMADMRQ I HH

) IGH$ WK O XME IV DQ LQARGXPARQ VR P XVE | RUWH QIMMQHUZ KR KDVKDG QR |RUP DCP XMEDOADIQQ) RUH SHUHQRH &RXWH VD
WXG RI P XMFDOW®N DQG FRP SRVHLY DQG WHUFX®MUDODQG KMRUFDOFRQM W



* @REDQ GPWYHV

$57,

9,68%/ $57, &UHGIW \HDU XQW

VD VE R VHP HWMUFRXUWH GHVLI GHG VR WDRK XGHQW VR DSS® WH HOP HQAV Rl DWADQG WH SUCASGN Rl GHMJIQ 6VXGHQN DUH
H SHAMG VR X\H D YDUHW Rl PHGD WIKQTXHV SWRAHWHV DQG VRRY VR FUHDM RUW ICDO DWE RN WDW GHP RQMDWA
XQGHIMIQGIQ) R DHVMHWE FRGAHUOVDQG FRP S FRP SRUMRQY

&(5%$0 ,&6 &UHGW \HDU  XQW

&HIP IEV IV DQ IQARGXPRY FRXUH LQ FHIEP IEV FRYHUQ) WH WUHH EDVME P HWRGV Rl KDQG EXIGIQ)  6WGHQN Z @SURGXFH
FHUP [E DWZ RN XMQ) SIQFK VDE  DQG FRIOWFKQTXHV 6WGHQW Z @G WH EDVE YRFDEXOW Rl FHUDP LV DV Z HODV
P HWRGV Rl \IXUDFH WHDWR HQVIILKQY)  DQG RWHUUHDWG DVSHAW $ WKIMRY  DHWKHWEY DQG DIWWAUMFVP Z LOEH LOFRISRUIDMG
WIURXJ KRXWIMH FRXUH

&(5%$0 ,&6 ,, &UHGIW \HDU XQWw

&HUIP IEV @Y D VI R VHP HWMUFRXWH GHWI QHG VR WDRK WXGHQW \R DSS® WH HOP HQV Rl DWDQG WH SUQAS®V Rl GHMIQ

BWWGHQN DUH H SHAMG VR XVH D YDUHW RI P HGID WIFKQTXHV SURFHWHV DQG VRRY VR FUHDWA RUJ LQDOFHUEP LE DWEZ RUN WDW
GHP ROMDWV XQGHIMIQGIQ) Rl DHWKHWE FRQAHUDV DQG FRP SO FRP SRUMRQV 6\MGHQWV Z IOGHYHRS H SDQG  DQG IGFUHDWH

WHUUHDODH DSSTFDARQ Rl SIREGP \ROIQ) WURXJ K P DIXUDARQ 6\WGHQW Z L@FUHDM FUMIXH UH GFWDQG P DNH FRQUHAMRQY
VR FHUDP [F DWB\XGHQN Z LOH] KIEMRUI ICDCRHUP LE DWYE RUN DQG GHYHBS SRUARIRY WDWH GRWKHUSHYRQDO) URZ W

6&8/3785( &UHGIW \HDU XQW

7KH SUHUHT XIMW | RUB FXGWUH LV 9 VXD W RU&HDP LRV,

6WGHAV Z 10H SEUH WUHH GIP HMRQDORWP 10 WDGIMRCDCDQG QROADGMRCECP DMUDY 7KH WMGHOAZ LOWXYG IRWP YRGP H
DQG VSDFH UHDMRQWKISY WURXI K WH H SBUDARQ RI GHRRWDAYH XWDRUDQ DQG FRQFHSVMDCDS SURDAKHY VR VEXGWUH 7 KH WX G
R VAXGWUWDOIRWP 1Q D YDUHW Rl P HGID GXUQJ  YDURXV KIMRUFDODQG FXAMUWDOSHURGY Z I@J XIGH WH GHYHBSP HOMRI WH

UYGHQAW DELOV VR P DNH SHYRQDCDHWKHAE DQG FUMFDOMG P HQWV

$57,,' LJMDO ' &UHGW \HDU  XQW

SUHIHTXIMWM & RUKLI KHULQ 9 VXDCH W

' LJMZOS WALV D\ HDURQJ LOAR FOW QR WH LQGXWAI WEQEDLE SURI P VIRUGLI MIOGHMW Q IRUERW SUQADQG Z HE SIRGXFURQ
3KRRWKRS DG ,VADRU 6VWGHQWV Z @XVH WHVH SURI UDP V VR H S®UH SKRVRJ UDSK\ DQG J WDSKIE GHVLI Q WURXJ K H HIAMAV
DQG SURWFW

$57,,' LUIMO &UHGIW \HDU  XQW

SUHIHTXIMWM & RUKLI KHULQ 9 IVXDCH WY, ' LI MO

' LI MEOS WY, 1V DQ XSSHUBIYHO HDURQ) FOW XMQJ WH LIQGXVIAI WEQGDUG SURJ WDP V IRUGL] IMIOGHM Q IRUERW. SUQADQG Z HE
SURGXPURQ $ GREH 3KRRWKRS $GREH ,GM\ADRU DQG 3URFUDM 6WWGHQW Z LOXVH WHVH SURIWDP V \R H SBWH GLJ MEODW
FUHDARQ WIURXJ K H| HIAVAV DQG SURMPW

$57,,' UZIQY &UHGIW \HDU XQWw

$W, ' UZIQ) 3DQMY VD FRXUH GHVI QHG VR FRQAQXH GHYHRSIQ) GUIZ 1Q) DQG SDIQAMQ W@ DQG WIFKQT XHV 7KLY FRXUH LV
IRUMMGHQN Z KR KDYH VENHQ $ W\ DQG Z DR FRQAQXH UH LQIQ) WHUWDGIMRQDCDWP DNQJ W@ 7KH FRXUH HP SKDM] HV WH
H SRUMRQR! YDURXYV GUIZ Q) DQG SDIQMY P DMUDY WIFKQTXHV DQG FRQFHSW ' XUQ) WH FRXWH WXGHQW Z L@H SHUP HQW/
Z W GLLIHHQMAW®GN DQG CSSWRDAKHY VR GUIZ Q) DQG SDIQMY ' XUQ) WH FRXUH WXGHQW Z LO@XVH \KDGQ) SHOAY FREBU
SHQA®' Z DMIFRRBU DRY@F GUZ 1Q) SHQV FKDUARDO DQG SDWM® VR FUHDWM D YDUHW RI Z RUNV VXK DV SRUADIW OQGVADSHY D
@HV DEVADPAZ RUW DQG P XGIP HGID Z RUW 7 KURXI KRXVWKH FRXWH WXGHQW Z L@HQJ DI H 1Q FUMIXHV DQG SHHUHYDODWRQY \R
UH LCH WHUSHYRQDCDWAME YIMRQ

$57 ., DZIQ &UHGW \HDU XQW

VD\ HDUBRQ) FOW Z KHUH WXGHQV Z LOEXIE RQ W@ GDUHG [Q 9VXDTB WY, 7KH Z LOGHYHRS H SDQG DQG LQRUHDVH WHUUHDO
@H DSSTDARQRI SIREGP \ROIQJ WIURXJ K DUAME P DMXUDARQ 6\WGHQN Z [@FUHDM FUMIXH UH GIPADQG P DNH FRQQHPARQV \R
DWW

3UH$3 ) IQH $ W 9VXDOLY D WXGIR EDVHG FRXUWH WDWGHYHBSY WXGHQMB FU-DWYH WIQN.Q)  DUAME W@ DQG YMVXDOQMUER
BWGHON H SBWH D YDUHW Rl P HGD ZKIB HQJ DI Q) 1Q DDOMY DG IQMSUMVDARQ R DWZ RUW SHHUVR SHHU GIDBJ XH
H SHUP HQMARQ Z W P DMUDY DQG IGHDV DQG UHGPWH Z UMQ) DERXWWHU FUHDAYH SUIRFHW 7KUIRXIK MIMGIR SURMFW

FUMIXH DQG LQYHVAI DARQ Rl W QUIEDQAZ RUNW Rl DWW \AYGHQN BDUQ VR J HQHIDM LGHDV UHYMH WHUZ RN DQG FRP P XQEDM
P HDQQ) YMWXD® 7KLY FRXUH SUHSDUHV WGHQN |RUDGYDGRHG KL K VAKRRODWWFRXWAHV IQFOGIQ) $3 $WWDQG ' VI Q ZKIBH



* @REDQ GPWYHV

3H$3 ) IHS WV 91VXDCs WV &UHGW \HDU XQW

3UH$3 ) IOH $ WV 9IVXDOLY D WMGIR EDVHG FRXUWH WDAGHYHRSY WXGHOAMB FUHDWYH WIGNQ)  DUWAME W@ DQG YIVXDODMUDA
6WGHQWV H SBWH D YOUHW Rl P HGD ZKIGI HQDILQ) 1Q DDOWY DG IOMSBUMMRQ Rl DWERUW SHHUVR SHHU GIDBJI XH
H SHUP HQMAWRQ Z W P DMUDY DQG IGHDV DQG UHGPWH Z UMQ) DERXWWHU FUHDAYH SUIRFHW 7KUIRXIK IMGIR SURWFW
FUMIXH DQG [QYHWA DARQ R I QUIFDQAZ RUW RI- DWW WWYGHQW GO VR J HOHIDM IGHDV UHYIVH WHUZ RN DQG FRP P XQIFDM
PHDQQ) YIMXDD 7KLY FRXWH SUHSDUHY WMGHQW |RUDGYDQRHG KL K VAKRRODWFRXUAHV IOFOGIQ) $3 $UMDQG ' HVIQ Z KIBH
EXIGHQ) \WH PUDAYH KDEIW DQG FUMFDOMICN.Q) VNQY QHHGHG VR EH VKFRHW XQIQ | XWWUH FDUHHY

$3678' 2 $57' UZIQy ' &UHGW \HDU  XQW

SUHUHT XMW VR VENH $ W DQG $ W,

$36WGR ' ' DQG$3' UZIQ $WAKDYH EHHQ GHYHBRSHG VR DFFRP P RGDWA VHURXY DWMWMGHQWV Z KR KDYH H SURWHG DQ
IOMUHVMQ FRP SBMQ) WHS$3 ' ' HMUQRU' UZIQ) 3RUMRIR 7KWRXJK WXGIR SUDPWFH DSSTIMRQ Rl GHMJ Q FRFHSW DQG
IQRWP HG GHAMRQ P DNQJ  WHH WWXGHQW Z LODWHP E®I D ERG\ Rl DWYZ RN WDAGHP RQMDMV D KUK GYHORI TXDOW DQG
JUIRZW RYHUWP H Rl FROMQW\WIFKQTXH DQG SURFHW 6\MGHQN Z LOIQYHWA) DM ERW SDIW R WHUSRUARTRY DV UHT XILHG E\
WH $3 &RMUH YRDG 6XWIIGHG ,QYHVIM DARQ DQG 6HBIPWG : RUW $@Z RWN Z L@EH GRFXP HQMG WURXJ KRXWMWH \ HDU E\
G MEOSKRWRY DQG E\ D* RRI®I' UYH 3RMRIR 9%4-FDXVH Rl WH P XGMBIYHOQDWUH Rl WH FOW $3 WYGHQW P XWWEH DE®! R
Z RN LQGHSHQGHQWD  KDYH D EDVE NQRZ BIGIHRI P HGID DQG EH DE®! VR VENH IQMDWYH DQG UM\ Z IMKIQ WHUDWAZ IW WH WDFKHU
DVDJIXIGH WV UHRP P HQGHG WDWAGHQN KDYH FRP SGMG $ WY DQG D GIYHOX R DIWAFRXUH WDAHDWA VR WH $ 3 DIFRXUH

' VFOIP HU &RXUH RITHUQI V DUH FROMQI HOAXSRQ VX! HIFEHQAMNMGHIMHQR® HOW&RXWAHV Z W BZ HQUR@ HOAUHTXHW P D,
QRVEH RIHHG
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63((&+ ' 530 %

7+($75( $335(&,$7,21 &UHGW  AHGIW \VHP HWMU LQFOGH T XQWRI ) IQH $ UV & UHGIW

7KHDAH $ SSUHADARQ LV D RQH VHP MU FRXUH 1Q Z KIFK WYGHQW Z L@GHYHBS 1 XQGDP HQEOWHDAH W@ WURXI K DFDGHP [F
WXG  6WXGHQW Z LOGHYHBRS DQ XQGHUMIQEQ) RI EDME WHDAH WA DQG WH KIMRY Rl WH WHDWH DQDO] H DQG HYDODM
DUAYME Z RUN DQG GVARYHUFRQQHPWRQY EHVE HHQ WHDAIEDCZ. RUNY DQG VRAHVEO FXOYUDO DQG KIMRUEDOFRQOM W 7KH 6\BQGDLEY
IRU$ FRUHGIMIMRQ UHT XILH VFKRR® VR RITHUD RQH KDD XQWAXWH Rl 1IQH DW 2 5 RQH KDO XQWRI DGYDQRHG DWWRU DGYDQRHG
P XVE 7KHDWH $ SSUHADARQP D EH XVHG WR I XT@AMLY UHT XIUHP HQA/7 KHDAH $ SSUHADARQ DOR | XY WH RQH KDD XQWR! [1GH
DUW UHT XIUHG | RUJ UDGXDMRQ

7+($75( &UHGIW \HDU XQWIQFOGHT XQWRI ) IQH $ UV &UHGIW

7KHDAH 1V D VR VHP HWMURRXUH 1Q Z KIFK \WXGHQW GO DQG GHP RQMADM P DWMY Rl WHDAH DFDGHP E DQG SHURWP DQFH
W@ $VWWKH 7KHDAH  BIYHO WXGHQW Z LOH SGUH WHDWH | XQGDP HQEY DQDO] H DQG LOMSUAWRISW HYDODM DUME Z RUN
DQG XVH WRVH HYDODWRQY VR GHHSHQ WH P HDQQJ) Rl WHUZ RN 7KH 6\BQGDUGV [RUS$ FRUHGIMIMRQ UHT XILH VAKRR® VR RITHUD
RQH KDD XQWRI VKWUH R 1IQH DW 2 5 RQH KDO XQWRI DGYDQRHG DWARUDGYDQRHG P XME 7KH I IIAMWHP HUMUR! 7KHDWH P D\
EH XVHG R | XOL@KLY UHTXIWHP HQV7KHDAH  DOR I XQQY WH RQH KDD XQWRI 11QH DWW UHT XILHG | RUJ UDGXDARQ

7+($75( &UHGIW \HDU  XQW

SUHHTXIMWM 7 KHDAH

7KLY SHURUP DQFH EDVHG FRXUH LY GHM.I QHG | RUWH WXGHQAIQMUHMG 1Q BDUIQ) P RUH DERXVWKHDAEDOSHURWP DQFH | \EXI@V
RQ WH DUHDV FRYHUHG 1Q 7KHDAH 7KLY FRXUH SWRYIGHV D P RUH 1Q GHSW FRYHUIDJH RI WHDAIFDOSHURWP DQRH - FKDUDRWAU
DQDOMY DQG GHYHBSP HQNV GUDP DAF DQG WHP DWF VWKPMUH DQG ZD\V VR FRP EICH DORI WHWH QR DQ LOMIUDMG DWW
3DWASDARQ [Q W H SURGXPURQY IV IHTXIWHG  3HURGIE DIWIUMAKRRODQG Z HHNHQG ZRIWGD\V P D\ EH UHTXILHG GXUQ) SO
SURGXPURQV

7+($75( &UHGIW \HDU XQW

SUHHTXIMWM 7 KHDAH

7KLV SHURWP DQFH EDVHG FRXUH LV GHVI QHG |RUWH WXGHQAIQMUHMG [Q BDLRQ) P RUH DERXVWWH WHDAIFDOSHURWP DQFH W
EXIGV RQWH DUHDV FRYHHG IQ 7KHDAH 7KLY FRXWH SURIGHV D P RUH LQ GHSW FRYHUDI H RI WHDWIFDOSHURUP DQFH FKDUDRWAU
DQDOMY DQG GHYHERSP HONVGUDP DWF DQG WHP DAF VAKRMUH GIUHPAQ) DQG Z D\ VMR FRP ELQH DGR WHVH LOWR DQ LOWI UDMG DLW
3DWASDARQ [Q W H SURGXPURQY LV UHTXILHG  3HURGLE DIWIUVAKRRODQG Z HHNHQG ZRUGD\ V P D\ EH UHTXILHG GXUQ) SO\

SURGXPURQV

7(&+1,&$/ 7+($75( &UHGW \HDU XQWIQFOGHT XQWRI ) IQH $ WV &HGIW

6V HAIDIW, LV D\ HDURQI FRXUH Z KIFK SURYIGHV WXGHQW Z IWK ERW H| SRVXUH VR DQG H SHUHGAH 1Q DOHBP HQW R WIFKQEDO
WHDAH ICFOGIQ) VAHQHY SRSV @KWY WRXQG FRWYPH DQG PDNHXS  7KH IRXU VADQGY HP SKDMJH FUHDAQ]
SHURWP IQ) SUMHOMY  UMVSRQGIQ) DQG FRQGHAMY) ,Q &UDAMY  WWXGHQW J HQHUDM 1GHDV DQG RUJ ICDOVBQI LE®H Z RUW ,Q
3HURWP IQ) DQG 3UAVHOAY)  WYGHQWV SHURWP VAV DWRADMG Z W WIFKQEDOWHDAH DQG SUMVHQAWWHU Z RN VR RWHY
7KWRXIK 5HVSRQEQ)  WXGHQN H DP IQH Z RUW DOHDG. FUDMG E\ WHP VHOHY WHUSHHY RURWHWY VR DQDO] H WH DUAME
P HIMDQG WHIQH Z RN 7KURXI K &RQUHAWY) WYGHQW GVARYHUFRQQHPWRQY EHVE HHQ WHDWIFDOZ RUNY DQG KIWRUEDO \RAHVEO
DQG FX@XUDOFRQM W7 KH 6VBQGDLEV | RUS FRUHGIMDARQ UHT XLUH VAKRRY VR RITHUD RQH KDD XQWWXUYH R 1IQH DW 2 5 RQH KDD
XQWR! DGYDQRHG DWRUDGYDQRHG P XME 7KH [ LWMVHP HMURI 6V HRIDIW P D EH XVHG R | XOLEWLY UHT XLUHP HQW6EVE HRDW
DOR | XOL@ WH RQH KDD XQWRI 11.QH DWW IHTXILHG | RUJ IDGXDARQ
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7(&+1,&$/ 7+($75( &UHGW \HDU XQW
SUHIHTXIMWM 7 HRKQUFDOY KHDWH
7KLY FOW EXICV RQ WH DUHDV GDUHG 1Q 6V HADIW 7KLY FRXUH SURYIGHV D P RUH 1Q GHSW FRYHUDI H RI WIRKQFDOMHDWU ,Q
DGGMRQ WXGHQW 1Q WL FRXWH DUH WDICHG VR EHFRP H SUIRGXPUWRQ GDGHY  3DWASDARQ [Q W H SURGXPURQ LV UHTXILHG
3HURGIE DIVWMUMAKRRODQG Z HHNHQG Z RUNGD VP D EH UHTXILHG GXUQJ SO SIRGXFURQ

7(&+1,&8/ 7+($75( &UHGW \HDU XQW

SUHHT XMW 7 HRKQEDOY KHDWH

7KLY FOW EXI@V RQ WH DUHDV BDUCHG 1Q 6V HRADIW 7KLY FRXWH SWRYIGHV D P RUH 1Q GHSW FRYHUDI H Rl WIFKQEDOMHDWU ,Q
DGGMRQ WXGHQW 1Q WLV FRXWH DUH WIIGHG VR EHFRP H SIRGXPARQ GDGHY 3DWASDARQ [Q W H SURGXPURQ LV UHTXILHG
3HURGIE DIWIUMAKRRODQG Z HHNHQG Z RINGD, VP D EH UHTXILHG GXUQ) SO SURGXPURQ

3(5621%$/ &2 0081,8$7,216 &UHGW VHP HWMU f  XQWIQFOGHV XQWRI 2 LDO&RP P XQFDARQ AHGIW
3HYRQDO&RP P XQFDWRQ Z OSWRYIGH WXGHQN Z W DQ XQGHWMIQGIQY) Rl WH G\ QDP IFV Rl HIHPWYH FRP P XQFDWRQ Z KIBH
\SHONQ) OMMQQ) DQG UNVSRQGIQ)  6VMGHQWN Z @DSS® WH SUGAS®N RI HWIFDOFRP P XQFDWRQ  SUDPAFH FRP P XQFDARQ
FRP SHWMQAHY GHP RQMDW H I HAWYH LOADSHYRQDODQG IQMBHIRQDOFRP P XQFDARQ DQG GHIYHUD YDUHW RI \SHHKHV 7KLY
FRXUH Z LOIQFOIGH EXWLY GRWIP WG VR HWIEDCFRP P XQIFDMRQ UHVSRQUE®! VRADCP HAID XVDIH FRP P XQFDWRQ EDUIHY P DW
PHGD FRQMAWUHROMRQ GDGHUKIS VWOV EXVCHW HWIXHWA DQG LOMYLHZ V' 6\WMGHQWV Z I@GHIYHU |RWP DODQG IQRWP DO
\SHHKHY SDWASDM [Q GHEDM DQG SHURWP RUDOUHDGIQIV 3HWRQDO&RP P XQFDARQ 2 QH 6HP HVMU IXTIQY WH  XQWRI
2 WDO&RP P XQFDARQ UHTXILHG | RUJ IDGXDARQ

352)(66,21$/ &2 0081,&$7,216 &UHGIW VHP HWMU f XQWIQFOGHV XQWRI 2 WDO&RP P XQIFDMRQ
RHGIW

3WRIHVMRQDO&RP P XQFDWRQY H SRVHV WYGHQNV VR D YDUHW Rl \SHDNQ) WMDARQV ZKHH WH  Z L@ SUDPWH H I HRYH
IQALSHIRQDOFRP P XQFDWRQ WIFKQT XHV 6\WGHQW Z LOMXG. DQG SUDPWFH FRP P XQIFDMRQ FRP SHMGQAHV 1Q WHUSURIHWRQDO
DQG SHYRQDOIQMUIFARQY Z MK RWHY 6\WGHQN WXG\ KRZ VR HIHPAYH® FRP P XQEFDM 1Q IIRQAR! WHUSHHY 1Q WP DQJ URXS
DQG Z KRG FOW SXETF \SHONQ) DWW QP HQV 6\XGHQW Z LOHQI DI H LQ D YDUHW Rl DPRYMEV GHMI QHG VR SUHSDUH WHP IRU
FRP P XQFDAWRQLQWH Z RUN RUFH VHMQI  \VXFK DVIQMXYHZ V' UAVXP HV DQG LOAD RIIFH FRP P XQEDWRQY

" (98 7( &UHGW \HDU XQWIQFOGHVF XQWRI 2 IDO&RP P XQFDARQ AHGIW

7KLY SHURUP DQRH EDVHG FOW LV \SHALLFD® GHWLI GHG VR WDIQ WYGHQWV 1Q DU XP HOBARQ GHEDM H WP SRUDGHRXV \SHDNQJ
WXGHOMFRQI UMW DQG P RAN WIDO 3DWASDARQ [Q 1RIHQMEY VRXWDP HOW IV HFRXUDIHG WP D' EH QHFHWDW VR KDYH DIWU
\FKRRCSDPAFH SHURGIED®

" (98 7( &UHGIW \HDU  XQWw

SUHHTXIMWM ' HEDM

7KLV SHURWP DQFH EDHG FOW LV \SHALIFD® GHI QHG \R EXIG RQ W@ GDUHG 1Q ' HEDM  6\GHQW Z LOFRQAMXH WHU
WIIQQ) 1Q DUXP HOMARQ GHEDM H WP SRUDGHRXV \SHDNQJ  WXGHQWFRQI UHW DQG P RAN WIDO 3DWASDARQ 1Q |RIHQUEY
VRXUDP HQV LV UHTXILHG WP D\ EH GHAHWDW VR KDYH DIWIUVAKRROSUDPWAH SHURGIFD®

L (98 7( &UHGW \HDU  XQW

SUHHT XMW ' HEDM

7KLV SHURWP DQFH EDHG FOW LV \SHALIFD® GHIQHG \R EXIG RQ W@ GDUHG 1Q' HEDM  6\WGHQW Z IOFRQAMXH WHU
WOIQQ) 1Q DUXP HOEMRQ GHEDM H WP SRUIDGHRXV \SHDNQJ  WXGHQAFRQI UAW DQG P RAN WIDO ,Q DGGIMRQ  WYGHQW Z 1O
EHQJ ZRW IQ SHHUFRDAKIQ)  3DWFSDARQ [Q |RUIHQUEY VRXUDP HQW IV HTXILHG WP D EH QHFHWDW VR KDYH DIWUVAKRRO
SUDPWFH SHURGIFD®

" (98B 7( &UHGIW \HDU  XQW

SUHHT XMW ' HEDM

7KLV SHURWP DQFH EDHG FOW LV \SHALIFD® GHMIQHG \R EXIG RQ W@ GDUHG [Q ' HEDM  6\WGHQW Z LOFRQAMXH WHU
WIIQQ) 1Q DUXP HOEMRQ GHEDWM H WP SRUIDGHRXV \SHDNQJ  WXGHQAMFRQI UAW DQG P RAN WIDO ,Q DGGIMRQ  WYGHQW Z 1O
FROAQXH WHUZ RWN 1Q SHHUFRDKIQ)  3DWAFISDARQ LQ |RUHQUEY VRXWDP HQW IV LHTXIWHG WP D' EH QHRHMDY VR KDYH DU
VAKRROSUDPWAH SHURGLFD®
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27+(5 (/(&7,9(6

$&$' (0,&5($" ,1* &UHGW \HDU XQW

$ \HDURQ) FRXUH GHVI QHG R VXSSRUWAJ UDGH GIYHOUHDGIQ) GHYHBSP HQMRUMMGHQN H KIEMQ) FKDUDRMUIMAEY RI G\ B 1D
7KURXJ K H STAWMAKPMUHG LOMXPARQ DQG VLI HWG LOMYHQARQY WXG\ VHQI WHQ FRP SUHKHQURQ DQG @MUIDR W@ XMQJ D
YDUHW RI 1IPARQ DQG QRQ | IEWRQ W] W

675$7(* & 5($' ,1* &UHGW \HDU XQW

$ FRXWH GHVLI QHG VR IWHQI WHQ UHDGIQ) FRP SUHKKHQURQ E\ I XIGIQ) WXGHQWV IQ HYDODAQ) D YDUHW Rl 1IFWRQ DQG QRQ I IFWRQ
W[ WDQG QMDMH , QUAKPARQ | RFXVHVRQ P HDQQJ I XCFRQMQWRQI RIQJ DWHWP HOWDQG H STAVWN@GHYHBRSP HQMR VXKSSRW
QMEIR JURZ W Z KIBI DGGIQ) VXSSGP HOBAQWMKFURQ VR VXSSRWJ UDGH GYHOMIQGDLEY

$3+80$1 * (2*5$3+< &UHGIW \HDU XQWw

7KLYV IQARGXPRY FROUH FRXUH 1Q KXP DQ JHRIWSK\ Z I@IQARGXFH WYGHON VR WH A IMP DAE WXG\ R SDMALY DQG
SURFHWHV WIDWKDYH VKDSHG KXP DQ XQGHUMIQGIQ)  XVH DQG DIMDARQ Rl WH ( DUKB/VXUDFH 6\WGHQN BDQVR HP SB\ \SDADO
FRGAHSW DQG @QGVADSH DQDOMY VR H DP LGH KXP DQ VRARHARQRP [F RW DY) DARQ DQG IW HVLRGP HQBOFRQHT XHQRHV 7KH\

Z L@DOR GO DERXWIKH P HKRGV DQG VRRE J HRI UDSKHWY XVH LQ WHUUHVHDUAK DQG DSSTDWRQY 7KLY FOW I GHVI GHG VR P HHW
$3 WEQGDUBY DQG UHT XILHP HQWV WHWH FDQ EH IRXQG RQWH $3 &R H %ROUG Z HEMW  DQG GHP DQGV D VHURXV FRP P WP HQW
R WP H EH\RQG WH QRUP DOFDW SHIURG $Q $3 FROADPMKDWRXICHY FRXWH UHTXIUHP HQN P XWWEH I QHG E\ ERW WH
WXGHQADQG SDUHQW J XDUEDQV DQG WH J XIGHIDHY Z WKLQ Z I@EH AFVD HQY RUFHG

$381,7(' 67$7(6 +,6725< &UHGW \HDU  XQW
6SHADQQRWP DARQ 6WGHONZIW D  $&7 VFRIHDQGD  IQUDGIQ) SURUVR $XJ XWAKDYH WH RSWRQ Rl HDUIQ) FRQPXUHQWY
FUHGIMWIRXIK $68 IRUS6 +IMRY +,67 +,67 FRXUH IHH RQH WP H UHJ IMADARQ | HH DQG DFFHSVEGRH \R
$68 LV UHTXIHG Ll WH FRFXUHQARSWRQ LV FKRVHQ

7KH$3 8 QWMG 6VDMV + IMRY SURIWDP 1V GHMI GHG VR SURYIGH WXGHQW Z WK DQDOWFDOWN.AY DQG | DPWDONGRZ BIGI H QHRHWOL
VR GHDOFUMIFD® Z W WH SUREGP V DQG P DMUDY IQ 8 6 + IMRY  6\GHQN VKRX@ GO VR DAVHW KIWRUFDOP DIMUDY  \WHU
UHBNDGAH R J LYHQ IQMSUMYH SUREGP V WHUUHIDEION WHUIP SRUEQRH  DQG VR Z HJI K WH HYIGHQRH DQG LOMSUHIBARQY
SUNVHOMG LQ KIMRUEDOWKROUKLIS 7KLY FRXWH LV H WHP HO GHP DQGIQJ DQG UHTXILHV D VHURXV FRP P W HOARI WP H EH\ RQG
WH QRUP DOFDW SHURG  7KH FRXWH Z LOFX® LCDM 1Q WH $ GYDQRHG 3@FHP HQAH] DP LCDWRQ WDGIMRQD® JLYHQIQO0 D $Q$3
FROADPAWMDARXVECHY FRXUH UHTXWUHP HOW P XWWEH MJ QHG E\ ERW WH WXGHQAMDQG SDUHQW J XDUBIDQV DQG WH J XIGHIHY
Z WIQZ LOEH IWIPWD HJRUAHG



* @REDQ GPWYHV

$3(8523($1 +,6725< &UHGIW \HDU  XQWw

BXFFHWIXCFRP SBMRQRI HWHU$ 3 : RS + IMRY RU$3 86 + IMRY LV UHRP P HQGHG EXWY QRAWHTXIUHG

$3 (XURSHDQ +IMRY LV D FR®UH GYHO FRXWH WDW IQARGXFHY WYGHOV VR FXOMWDO HARQRP IE SROWFDO DQG \RADO
GHYHBRSP HQW \KESLQJ ( XURSH IGFH 6VWGHQWV DIH H SHAMG VR DSS® DDOWFDOWNDY 1Q IOMSUHWY) KMWRUFDOHYIGHH
WR XQGHIMIQG WH GHYHBRSP HOARI VRAHW DQG HIHARYHO H SUHW WHU XQGHWMEQEQ) 1Q Z UM 7KH FRXWH Z I@EH DWW
SDFHG DQG GHP DQGV D VHURXV FRP P WP HOARI WP H EH RQG WH QRUP DOFDW SHURG  7KH FRXUH Z IOFX® LODM Z IW WH $ 3

H DP ICDARQ WDGIMRQD® JLYHQIQO0 D $Q$ 3 FROADPWMDARXICHY FRXUH UHTXIUHP HQW P XWAEH I GHG E\ ERW WH WXGHQWV
DQG SDUHQW J XDUBIDQV DQG WH J XIGHIOHV Z IWILQ Z LOEH VIWEWD HQ RUFHG

' MFOIP HU &RXWH RITHUIQIV DIH AR HOAXSRQ \XI  IELHQAMMGHAHQUR@ HQW &RXUHY Z W BZ  HQURE HQAUHTXHW P D

QRVEH RIHHG

$3 $57 +,6725< &UHGW \HDU  XQW

7KLY FRXUH IV GHMJI QHG VR SURVIGH WH \DP H EHQH W VR VHRRQGDY  VAKRROMYGHQWV DV WR\H SIRYIGHG E\ DQ IQARGXPRY
FROU H FRXUH 1Q DWKIMRY ,Q WH FRXUWH WYGHQW H DP IGH P DRUIRWP VRl DUAME H SUMWRQ IUIRP WH DQRHQAZ RUG VR \WH
SUMVHQADQG [LRP D YDUHW RI FXGMUHV 7KH GDUQ VR @RN DQG DQDO] H Z RUW R DIWZ IWLQ WHU KMRUEDOFRQM W DQG R
DUAEXDW Z KDWKH VHH RUH SHUHQAH IQD P HDQQI IXXZ D' $Q$ 3 FRQADRWKDWRXVEHY FRXWH UHT XILHP HQAV P XWAEH W QHG
E\ ERW WH WXGHQADQG SDUHQW J XDUBEIDQV DQG WH J XIGHIOHY Z IWIQ Z LOEH WP HQJ RUHG

$336<&+2/2* < &UHGW \HDU  XQW

SUHHTXIMWM %4R®I\

7TKH$3 3 FKR®JI\ FRXWAH LV GHVI QHG VR [QARGXFH WXGHQW VR WH i WP DWF DQG VAHQWIE WXG\ Rl WH EHKDYIRUDQG P HQEO
SUIRFHWHV Rl KXP DQ EHQIV DQG RWHUDQIP DY 6\XGHQN DUH H| SRVHG VR WH S FKR®J LFDOIDFW  SUCAS®N DG SKHQRP HQD
DWRADMG Z IW HDFK Rl WH P DRRUVKEIIHGV Z IWIQ S FKR®J\  7KH DOR GO DERXWMH HMLEY DQG P HKRGY S FKRRI MV
XVH 1Q WHUVAHQRH DQG SUWPWAH $Q $ 3 FRQADPKDWRXVECHY FRXWH UHT XILHP HQW P XWAEH W QHG E\ ERW WH WXGHQADQG
SDUHQW J XDUBIDQV DQG WH J XIGHIOHY Z IWIQ Z LOEH WD HQJ RUAHG

$3$)5,&$1 $0 (5,&$1 +,6725< &UHGW \HDU  XQW

$3 $I1UFDQ $P HUFDQ 6WGHV IV DQ IQMEGVASTEDY FRXUH WDWH CP IGHV WH GIYHUW R $1UFDQ $ P HUFDQ H SHUHQRHV
WURXI K GIUHPWHGFRXQMLY Z WK DXWHOWE DQG YDUHG \RXUAHV 6\WMGHQWV H SBUH NH VRSIFV WDWH WAQG IURP HDUD $ 1UEDQ
NQI GRP VR WH RQI RIQ) FKDEBIQJ HV DQG DRKIHYHP HOWVRI WH FRQMP SRU P RP HQW* LYHQ WH LOMGVASTDY AKDDAMURI
$1UFDQ $ P HUFDQ WXGIHY WYGHQW 1Q WH FRXUH Z L@GHYHRS W@ DRRW P XGAS®! | HTV Z IW DQ HP SKDWY RQ GHYHBRSLQJ
KIWRUFDO @MDY YIWXDO DQG GOV DQDOMY VN 7KLY FRXWH |RUHI URXQGV D WXG RI WH GLYHWW RI %DAN FRP P XQWHV 1Q WH
8 QMG 6V Z IWIQ WH EURDGHUFRQM V\R! $ | UFDQ DQG WH $ 1UFDQ GIDVSRWD

$3&203$5$7,9( *29(510 (17 &UHGIW \HDU XQW

$3 &RP SDUDWYH * RYHUOP HOADQG 3ROAFV LY DQ IQARGXRRY FROU H GIYHORRXWH LQ FRP SDUDAYH J RYHUOP HOADQG SRIMEV 7KH
FRXWH X\HV D FRP SDUDWYH DSSURDAK \R H CP IQH WH SROAFDOVWXRMUHV SRIAHV DQG SRMFDO HRQRP IE DQG \RADO
FKDIIQI HV R V[ VHBIPMG FRXQMHY &KIGD ,WDQ 0 HIFR 1 LJHUD 5XWD DQG WH 8 QWG . LQIGRP  6\XGHQW FXGYDM WHU
XQGHUMEQEIQ) RI FRP SDUDAYH J RYHUP HOADQG SROAFY WURXJ K DQDOMY R GD® DQG W] WEDVHG \RXURHV DV WH  H S&WH
VRSIFV @\H SRZ HUDQG DXWRUW ®UIMP DR DQG WEEIONV GHP RADW DARQ  [QMELDODQG H WALDOIRUAHY DQG P HMRGV R

SROQANFDCDQDOMY

1752' 8&7,21 72 36<&+2/2* < &UHGIW HP HWMU f - XQW

3UHHT XMWV &RP SOMRQR! %4R®JI\

7KLY FRXUH LV DQ LOARGXPURQ R EDME SURFHGXUAV 1Q WH WXG\ Rl EHKDYIRUDQG R SUGQAS®NV Rl WHRUWFDODQG H SHUP HQRO
IMXHY XQGHDLQ) P HQEODQG HP RARDOWIMMY %4-KDYIRUZ LOEH GRNHG DAWKURXI K VAHQWILE P HWRGY  H DP IQQ) WH EWDIQ
VAKPMUHY DQG IXQAMRQY $ KIWRUEDOYIHZ Rl WH GHYHRSP HOAR! S FKR®J\ DV D VRADOVAHQH Z [OKHS GH ICH SUAVHQAGD:

WIRKQT XHV
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1752 8&7,21 72 62&,2/2* < &UHGW VHP HWMU  XQW

SUHHT XMWV &RP SBMRQR! %4R®J\

BRARBI\ LOARGXFHV WXGHQN VR WH VRADOX WP VWDWDUH WH | RXQGDARQ Rl \RAHW $ Q HP SKDVY Z I@EH SOPHG RQ FXOMWH
DQG VRADT DMRQ \RADOWMMMY VRADOQMIMWRQY DQG VRADCBUREGP V' DV'Z HGDV WH H I HAW DQG QI OHQRH RQ EHKDYIRU 8 Q)
WH VRRY DQG WIRKQTXHV Rl VRARBI MV WXGHQN Z LOWXG FKDQIHV VENQI SOFH 1Q VRAHW DQG H DP IGH WHU FDXVAV
FRQHTXHQRHV DQG SRWEG! VROMRQY 6\YGHQW Z LOUHDG P DRU\RAR® IFDOWHRUMA DV Z HODV FROUGHUKRZ \RAR®J MV
DSSURDAK MXHV 7KLY FRXUH VWHWHY DSSTADARQ SWREGP \ROIQ)  KLJKHURWGHU WIQNQ) W@ DQG XVH Rl FOWRRP
SHURUP DQFH EDVHG RSHQ HQGHG DWHWP HQN Z W LKEUEY

36<&+2/2*< &21&855(17 &5("' ,7 &UHGIW VHP HWHU  XQW

0 XWAZADAN 5 LYHU7 HAKQIFDO REU H UHT XIWHP HQW I RUDGP MIRQ

7KLY FRXWH SURVIGHV DQ LOARGXPARQ VR WH VAHQWLE WXG\ RI EHKDYIRUDQG P HQEIOSURFHWHY 6\VMGHQW H SGUH VRSLEV VKFK DV
KXP DQ GHYHRSP HQVSHURQDON GDIQ) P RWDARQ DQG S FKR®J IFDOGMRGHY ( P SKDWV LV SOFHG RQ UAVHDUK P HIKRGV

FUMFDOWICNQ)  DQG UHDCZ RUES DSSTMRQY 6\VXGHQN KDYH WH RSSRUMQW VR HDLD FRQPXUHOWFR@ H FUHGIWIKURXJ K %DFN
5 LYHU7 HAKQFDO’:R®Y H

62&2/2*%< &2 1&855(17&5(" ,7 &UHGIW VHP HWMU f - XQW

0 XW\PEDAN 5 LYHU7 HAKQIFDO REU H UHT XIUHP HQW I RUDGP MIRQ

7KLY FRXUH IQARGXFHV WXGHON VR WH WXG Rl \RAHW \RADOUHDMRQWKISY DQG FXEMWDOLQ OHFHY RQ EHKDYIRU 7RSIEV
IGFOGH VRADD DARQ J URXS G\ QCP LFV \RADOIQMIMARQY GLYHWW LOHT XDV DQG FXUHQMRADOMXHY 6\YGHQWV DQDO] H KRZ
IQGLYIGXDY DQG JURXSV IOMIFWZ IWIQ VRAHW Z KIB! GHYHRSIQ) FUMFDOWIONQ) DQG DQDOWFDOWNGY  6\YGHQWV KDYH WH
RSSRUMQW VR HDLQ FRGFXUWHQARR@ H FUHGIVIMURXJ K %DAN 5 LYHU7 HRKQUFDOS: RT H

&2/1(*( &$5((55($' ,1(66 &UHGIW VHP HWMU f - XQW

7KLY FRXUH LY GHMI QHG VR SURYIGH WH WYGHOAZ IV WH QHPHWDL W@ VR HYDODM Z KR WH DUH Z KDAWH. QHHG 1Q D FDUHHU
DQG Z KDMKH QHHG IURP HGXFDARQ VR EH SUHSDUHG VR UH LQH WHUFKRIFHV WURXJ K D GHAMRQ P DNQJ SURFHW |, WKHSV WH
VXGHQAP DWMUWH W@ P RMQHHGHG E\  WFHQMW HP S@ HY 7KLY FRXUH LV UHFRP P HQGHG | RUWH MQRURUVHQRU\ HDUVR
DWHW QERU P DHMQRWP DARQ  SHYRQDODFDGHP IF DQG FDUHHU DG\ SRWQWDO DQG P DNH DSSTFIMRQY VR SRWMHFRQGDY
LOMMMRQY

&5($7,9( : 5,7,1* &UHGW VHP HWMU f XQW

&UHDAYH ZUMQJ IV GHMIQHG VR HQIDJH VWWGHQW 1Q WH ZUMQJ Rl SRHW \KRWIIFWRQ DQG SHYRQDOCQDUDAYHY Z WK DQ
HP SKDVY RQ GHYHRSIQJ DQG H HIAMQJ P DJ ICDARQ 6\XGHQW Z L@DQDO] H DG GVAXW H HP SOU W[ W R GHYHRS FUHDAYH
ZUMWY NGO 6WGHQWV Z L@OFUIMIXH DQG UHIGH ZUMQ) WURXIK JXIGHG GVMAXWMRQY FRMERWDAYH UHYIMRQV DQG LQGLYIGXDO
UHOPMRQY 6WGHQN ZI@SURGXFH D SRMRIR Rl FUDAYH Z RN WDWUHGFW WYGHOWIIRZ W DQG XQGHWMBQEIQ) R WH
WIKQTXHVRI SXEQKHG DXAWRY  6WWGHQW Z @VKDUH Z UMQJ 1Q D YDUHW Rl Z D\ VDQG UMVHDURK P HWRGVIRUSXEQKIQI RWI LQDO
ZRW

' 5,9(58B (' 8&$7,21 ) &UHGIW VHP HMMU f XQW

( YHY VWYGHQAP X\WWMKDYH D YDIG $ UNDQUDV @FHQVH RUGDUGHWB/ SHP IMEH RUH WH 1IMAGD, RI FOW 6HQRW Z I@EH J LYHQ WH [ LAV
RSSRUMQW VR HQR® | RTRZ HG 1Q RUEHUE\ MQRWY VRSKRP RUHV 7KH FRXUH Z I@FRQUMARI FOVWRRP  ERRN P DIMUDCDV Z HGDV
RQ WH WRDG GUMQJ H SHUHGFH 6\MGHQWV Z @®DLD WH XBV DQG OZ V Rl $ UNDQUDV IRDGZ DV DQG KLIKZD\V EDVE GUYIQ)

P DQHXYHY DQG HWHQWDOFDUFDUH EDMEV * XHWWSHDNHY Z LOIQFGH ®RFDOSRIFH RITFHY LQUKUDQAH \SHADDW SDUP HGIEV

DQG DXVRP RELGI H SHW

($67/$% &UHGW \HDU XQW

($67, ($67 ,, ($67 ,,, ($67 9

SUHHT XMW WDFKHUDS STFDARQ Z IW, WDFKHUUHARP P HQGDARQ

($67 WEQGVIRU( QMURQP HQWEICS QG 6SDWDO7HKQRBI\  ($67 1LV D WXGHQAGUYHQ WYGHABIG FOW WDWLY FRP P XQW WFKRRO
VHEH SIRMPAEDVHG  6WWGHQWV Z LOXVH LQGXVE TXDONV WIRKQREJ\  YILWDOUHDDNV  FRP SXWIUJ UDSKLFV DQG DQYP DARQ VIGHR
FDP HIDV P XMF DQG YIGHR HGMRY * 36 K JBREDOSRVMRQAQ) I MMP DQG * ,6 K JHRIUWSKIE LQIRWP DARQDOM WP V HF  \R
FRP SOGM SURMPWIQDWDP Z W RWHU( $ 67 \WXGHQN
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25*$1,=$721$/ /($' (56+,3 &UHGIW VHP HWMU f - XQW
7KLY FRXUH IQARGXFHV D (DQJH R FRQFHSW WHRUHV DQG SUDPWAHV [P SRWEQMRU D EDME XQGHWMIQGQ) RI P DQDJ HP HQW
,QFOGHV P DQDI HP HQADQG WH P DQDI HP HOAIXQAMRQRI SOQQQ) RUDQY Q) GILHAWY)  DQG FROARTLY

3(5621%/),1$1&( &UHGIW VHP HWMU f - XQW

7KWV IV D RQH VHP HVMMU FRXUH GHMIGHG VR IQRHDVH SHORQDO IIQDQRH NQRZ BIGIH DQG WNA@Y DQG SUHSDUIH WXGHQW R
XFFHWIX@ P DQDI H ICDGADOUHVRXUAHY 7KLY FRXWH DOR [RFXVHY RQ WH IQGIYIGXDOV URGH DQG 1IGDGADOUHVSRUELMAHY DV D
VXGHQNV AMHQ FRQUXP HU DQG DPWYH SDUWAASDQWIQ WH EXMQHW ZRWE (P SKDMYV IV DOR SOFHG RQ DPWYWHV DQG
FRP SHWARQY Z IWKLQ FDUHHUDQG WIFKQEDOWMGHOARU DQ] DARQY LH ) % $ ) &&/$ DQG' (&$

17(516+,3 : 25. u$6(' /($51,1* &UHGIWF XQW  XQW ' HSHQGIQ) RQQXP EHURI KRXW/ Z RINHG
OMOQKIS FRXUH LV D SOIG RUXQBOG H SHUIHQADOZ RIN EDVHG GDUIQ) H SHUHQRH DYDIDE®! VR DOMWYGHN 7KLY FRXUH
LM UDWV NQRZ BIGJ H DQG WHRU 1Q Z KIFK WXGHQWV Z L@FRQUHPAZ IW SURIHWIRQDY DQG H| SHUHQRH YDODE®! Z RISOFH QY
OMDKLS LOFOGHYERW FDWURRP DQG Z RUMWWM H SHUHQRH

7KH WXGHQMKDD
.+ %HHP S® HG SURUVR HQLR@LY 1QWH FOW RUDAMH HQG Rl WH VHRRQG Z HHN Rl FKRRO 6\MGHQW WIDADH QRWHP S®\ HG E\
WH HQG Rl WH VHARQG Z HHNP XWAEH Z WG QIURP \WH FOW
« 5HAHYH J XIGHG FOWURRP  DQG Z RUMW LOWMXPARQ WDNGQFRISRUDMY DSSTHG GDUIQ) DRPRYMEY
. 3WRYIGHSWRRI Rl Z RINKRXWY/
' RFXP HQVDQG SOFH HDFK FRP SOMAG FOWURRP DQG Z RUWMW WDIQQ) FRP SHMQR 1Q D SRIMRIR  7KH WXGHQMKDD
UHPHLYH WY SRUARTR DWKH HQG RI WH FRXUH
&2856( &5(' ,76 6WGHONFDQHDWDDPOIPXP R FHAWIQDVER\HUSHIRG DAD DM R FUHGMSHUMVHP HWMU 7R
HDD FUHGWS3(5 <($5 DWXGHOAZ IOQHHG  KRXWRI FOWRRP IQMKPARQ DABDMW KRXUSHUZHHN DG Z RUNKRXW/
DSSWR IP DMO  KRXWSHUZHHN  FUHGWP D EH J UIDQWMG | RUDQ HQAH \ HDUIRUMMGHQVWDAZ RN KRXW DQG DUH IQ FOW
DABDW  KRXWY/

678" <+$// &UHGW
$ VXSHYMVHG SHURG | RUMMGHQN VR KDYH WDRKHULQMYHQARQ SWDRWAH HITHRWYH WYGL KDEW UHHZ FOW P DMUDY W 7KLY
VD QRQ DFDGHP IF DRMNW WDWGRHY CRWHDLQ DFDGHP IF FUHGIW



- RGHVERR + LI K 6FKRRO&.OEV DQG 2 L) DY DARQY

-RQHVERWR 6FKRRO MAIPAMALYHV VR QRWRQD HGXFDWA WH FKIG DFDGHP LFD®  EXWDWIMAMQ WH GHYHBRSP HOARI \WWXGHQW DV
FRP SO IQGIYIGXDY : W WDWIRDOIQ P IQG - RAVERLR + LK 6FKRRORIIHY D YDUHW Rl FOEV VR DSSHDOWR WXGHQW Z W
YOUHG IOMHW  (DQILQ) IURP FOEV WDWDUH DFDGHP IFD® EDVHG \KFK DV WH IRUHIQ OQIXDIH FOEV VR KRQRUDY
RU DQ] DARQV %MD &OE 0 X $GKD 7KHD DQG 1 DWRQDO+ RCGRUBRAHW VR BDGHUKIS 6WGHOMERXQAO) %4 $ HW  \SRW

&OE DQG)&$ GXI SIHYHMMRQ 287 2) 7+( ' $5. VR WRVH FOEV WDWDUH \SRQRUHG E\ AYIF RU DYl DARQY Z KRVH
JHCHIDOLQMQNLY SKIDQKURSIE WLV RXU EHIH WDWE\ SDMASDAMY 1Q WHVH RU DQ] DARQY WXGHQNV FDQ GHYHBS ERW
GDGHIKLS DG VRADOW Z KIFK Z OKHS WHP EHFRP H KDSSIHU P RUH SURGXPWYH AW HQV DWUWH ®DYH WH - RQHVERWR
6FKRRO IMAIPW

$01(67<,17(51$7,21$/
7KLV FOE Z RUW VR EMMUXQGHWMIQG DQG WDVH DZ DUHGHW Rl WH VIAKI J BV Rl KXP DQV DRIRW WH J BEH ) RFXV DUHD LV KXP DQ
DI [ LENQ

$57 &/ 8%
7KH $ W& OE 1V RSHQ VR DQ RGH QRWBIVADWAMMMGHQW ( DRK \ HDUWH FOE GHWLI QV DQG VHOY KRP HRRP IQ) 7 \KIW DVD P RGH\
P DNQJ SURMFW

' 5$0$ 7+(63,$1 &/ 8%

7KLV RU DQ) DARQ DANQRZ BIGI HV SDMASDARQ [Q WHDAH DRRMWAY E\ DZ DWEQ) SRIQV IRUD YDUHW Rl WHDMU UHDWMG
UNSROUEIOAHY $ PIQPXP R SRIQV IV IHTXIWHG E\ P HP EHUKIS 2 QFH D WXGHQMIDRKHY  SRIQNV KH \KH IV QOP HG
+ RCRU7KH\VSIDQ + RCRU7KH\VSIDQV UHRHYH FRUBVVR Z HDUDJ LDGXDARQ

&$1( /,%6$5< %R 2. & 8%6

&DQH / LIEWDY KRV YRRN & OEV WDAP HHWGXUQI OXGRKHV HDRK VHP VMU 6WGHQW MJ Q XS Z WK WH / LEWDY 0 HGID 6SHADDMW
DQG WHQ WXGHQAI LRXSV YRWM RQ Z KIFK ERRNVVR UHDG 0 HHWQJ V DUH RQFH D Z HHN XQADMH ERRN LV ILQMKHG 1 HZ JURXSVIRWP
HDFK VHP HVMU

' 6% ' RABAGXIIHUS$ ®RQH
7KH SXUBRH Rl WH FOE LV VR HQG WH VA P D VKURXQGIQJ) P HQWRIOKHDOK. VR KDYH FRQYHWDWRQY DERXVRXUP HQECKHDOM DQG
VR NQRZ WKDAZ H DUH QHYHUDERQH LQ RXUMAKI J BV

(' 8&$72565,6,1*
( GXFDRW/5IMQI IV D WXGHQARL DQJ DARQ WDAFXGRYDMY | XWWUH HGXFDRW E\ SIRYIGIQ) P LGG®! DQG KLI K VAKRROWNMGHQN Z W
KDQGV RQWDFKIQ) H SHUHQRHV P HQRUKLS  DQG FDUHHUH SGRUDARQVR EXI@ DVARQI Z RUN RUAH | RUWH WDFKIQ) SURIHWMRQ

)$0 ,/< &$5((56 $1' &20081,7</($' (562) $0 (5,&$

7KH JRDORI ) &&/$ IV VR SURYIGH RSSRUMQUHV IRUP HP EHY VR GHYHBS GDGHUKIS DG SHYRGQDOJI URZ W WIURXI K DRIV
WDWRFXV RQ WH P XGAE®! URBV RI IDP 1O P HP EHU Z DIH HDUWQHU FRP P XQW GDGHUDQG - +6 WWGHOV$ Q. WXGHOAZ KR LV
PXUHO®D HAR®IG 1Q RUKDV SUHIRXV® VENHQ WH ) DP 1O DQG &RQUXP HU 6AHQAH FOW LV HIJ IE®! IRUP HP EHUKIS &RW
1 DARQDO6VIIM DQG / RFDO XHV

Y(/12: 6+,32) &+5,67,$1 678' (176
)&6 IV D JURXS Rl VWYGHQWV FRP P WG \R IHIBRZ\KIS JURZ IQ) \SILMD® DQG UHDFKIQ) RXAWR RWHY [Q ZRWG DQG GHHG
SHTXIWHP HQNVIRUO HP EHUKIS - +6 DPAYH WYGHQW

)8785( %86,1(66/($' (562) $0 (5.8%
)% $ VD QDAWRQDCRU DQ] DARQ | RUDDWNGHQN Z KR DUH IQMUHMG LQ FXUHQNDFHW Rl EXMGQHW 7KH DPAYMIVRI ) 9% $ SURYIGH

DQ RSSRUMQW |RUMMGHQN VR SUHSDUH |RUEXMQHW RAFXSDARQY 0 HP EHWRI ) % $ GDUWD KRZ VR HQI DI H 1Q IQGIYIGXDODQG
JWIRXS EXVMGHW HOMSWHY KRZ R KR@ RIIFH DQG GIUHAWKH DIDLY Rl WH JURXS KRZ VR Z RUN Z IW UHSUMVHQBAYHV Rl RWHU

GHOARU DQ] DMRQV DQG KRZ VR FRP SHW KRQRUDE® Z IW WHUSHHY RQ WH GFDO GMMEWWIW DQG QDWRCDOBIVHY 2 WHU
)% $ DPRMWHV IQFOGH $WHMQGIQ) / HDGHUKIS &RQHHQRHY IXQGUDIVHY SDWASDAQ] 1Q KRP HARP LQJ DPRYMEY VXSSRUAQJ
GFDORKDUMAY KDYIQ) D &KUMA DV SDW KDYIQJ D \SUQJ D7 DGV EDQTXHW SIRYIGIQ) VFKROUKISY SURMGIQI FRP P XQW
VHIEH SURMPW DQG J HWQJ LOYROHG IQ QXP HIRXV RIKHUDPAYMHY & RWV 1 DARCDO 6V DQG / RFDO XHV



- RGHVERR + LT K 6FKRRC&.OEV DQG 2 W DY DARQY

+(5,&8$1(6
$Q JUOWRP WH 6HQRUEOWIYZ HBRP H\R NRIQ 7KH 6XSHUGHQRWY SDWASDM LQ + RP HARP LQJ HYHQW DVZ HODV \XSSRUAY
RWHUVSRWV J LRXSV

+26%

7KHP MWRQRI +2 6% VW HP SRZHU+2 63 ) XWUH + HDOM 3 URIHVWRQDY VR EHFRP H GDGHY 1Q WH J REDOKHDOM FRP P XQW
WURXIK HGXFDWRQ FR@ERWAWRQ DQG H SHUHQAH 7KH SXIBRWH RI WH +2 63 RU DQ] DARQ LV VR GHYHRS GDGHUKIS DQG
WIKQEFDO* 2 6$ VNOFRP SHMQAHV WURXJK D SURIWP Rl P RWDMRQ L7 DIHGHW DQG UHRI QURQ Z KIFK 1V DQ LOMI UDCSDUWAR

WH + HDOM 6 AHCFH ( GXFDWRQ LOMKXPARCQDOSURI WP 7KLY &OE LV IRUEIRP HEAFDOWYGHQN RQD  6\VMGHQWV P XVAEH HQUR@IG 1IQ D
EIRP HGFDCFDW

17(5$&7

QMDPMY WH KK VFKRRODP Rl WH SR &OE 7KH FOE SDUASDMV LQ YDURXV FRP P XQW VHYIEH SURMPW IQFOGIQ
FRP P XQW FODQ XSV ) DOBSUQ) ) DY DA, & 3WH. DQGHBP HOBY HW ' XHV\R RIQWIVFOE IV QHZ FKIGUHQVERRN
IRUD \HDURG $Q WXGHOAZKR JHV DNGDW  VHYIFH KRXWY E\ JWGXDWRQ Z I@EH HIJIE®! IRUDQ XS R
VAKROUKIS Z KIFK IVJILYHQE\ 5RBY RI - RGHVERWR

(< &I8%

7KH-+6 . H &CGE VD AYIF VHYIFH RU DQ] DARQ VSRQRUHG E\ WH - RCHVERWR . IZDQV&GE . H &QE IV WH RGHWDQG U HW
LOMIDARQDO WY GHOABIG VHEFH RU DQ] DARQ | RUKLI K VFKRROWMGHQWV DIP 1Q) VR EXL@ FKDUDRWU GDGHUKLS DQG FRP P XQW
WURXJ K YROQMHUIQ) $@P HP EHWP XW\DFKIHYHDP IQP XP Rl VHYIFH KRXWY DQQXD@D®

08 $/3+$ 7+(7$

0 X $ KD 7KHWD LV D CDARQDORU DQ} DARQ GHWI QHG VR DANQRZ BIGI H DQG SURP R LOMUHVMQ P DIKHP DAFV 0 HP EHUIKLS LV
RQO E\ IQMMRQ 7R EH HDJ LE®! IRUP HP EHUKIS D WYGHQAP XVAFRP SBMW $OHEWD,, ZIW D * 3$ 1Q DAP DM FRXWHV DG
KDYHD  * 3$ RYHDO

1$721$/ +2125628&,(7<
6WWGHQWV DUH LOQYIWG \R DSS® IRUDGP MRQWR 1 +6 EDHG RQD* 3$ RI ( DK HOJ LEG! WXGHQMMHQ 1@ RXWDQ DRRW
KHHWZ KIFK 1V VKEP MG VR D IDFXQV FRP P WWH Z KR HYDODWAY WH MXGHQAV \KMZELOV IRUP HP EHUKIS EDVHG RQ KLIK
DFKIHYHP HQAQ DOR! WH IRGRZ IQ) DUHDV BDGHUKIS VAKROUWKLIS FRP P XQW VHIEH DQG FKDUDPMU ' XUQJ WH VAKRRO\ HDU
HDFK P HP EHULVH SHAMG VR FRP SBMW  KRXWRI FRP P XQW \HIFH LQGHSHQGHQWD 1 +6 SDWASDMY DVDFOE 1QD YDUHW
Rl DPRYIMHV GXUQ) WH VFKRRO HDU

1$7,21%/ 63%$1,6+ +2125628&,(7<

7KH 1 DARQDOBSDQMWK + RQRUSRAHW LV DQ KRQRUFGE WDALY LOQYWMMARQ RQD IRUMMGHQV IQ6SDQMK — $3 6SDQMWK / DQIXDIH RU
$3 6SDQMK /MDWH ZKR PHAWERW JWGH SRIQN UWHTXWHP HQV RYHDO * 3$ DQG 6SDQMK * 3$ DQG KDYH KUK
UHARP P HQGDWRQV TUIRP WHUWDFKHY 7KH P HP EHY Rl WLV FE SHURWP \VHYEH WDWY FRQCHAWMIG Z W 6SDQVK DQG WH
+\SDQF FRP P XQW 0 HP EHWY/1Q J RRG WBQGIQ) WHUVHQRU\ HDUP D' TXD@\ R Z HOUWH 6RAHVEOH RQRUDUD + VSAQED FRUG
DWW IDGXDARQ

48=9%2: /

4 X[] ERZAVDJDP H 1Q Z KIFK V¥ R WDP V FRP SHWM KHDG VR KHDG VR DQVZ HUTXHWRQV IUIRP DODUHDV R NQRZ BIGIH  IQFOGQ)
KIMRY OMDMH VAHQAH 11GQH DWW FXUHQAHYHQWV SRSXQURXOMUH VSRW DQG P RH 7KIVIVD$$$ VSRWZ KHUH WYGHQN FDQ
\KRZ FDVH WHU J HQHIDONQRZ BIGIH RYHU FHWEIQ WRSIFV FRP SHWM DI DQWWWIP V IRP DIRXQG WH WM DQG KDYH WH
RSSRUXQW VR HDLQ VAKROUWKISV DQG FRP SHW LQGIYIGXD@ DAKH \WIWM GIYHO

52 02 7,86 &/ 8%

SRERMEV IV DQ H WD FXWIEXQU FOE RSHQ VR DQ - +6 WXGHQN 7KH FOE P HHW RQ 0 RQED\ V 7KXWGD V DIWU VAKRRO 7KH
GHMJQ EXI@G DQG SWRIWP D URERWR FRP SHM 1Q WH DQQXD09( ; SRERWFV &RP SHWARQ 6\WMGHQW P XWEH DE®! WR Z RWN
FRRSHDWYHO Z W D WDP Rl WWGHQN &RP SHWARQYV DIH P DIQD KHG RQ 6DWUED V IIRP @M 2 FREHUWWRXIK P IG 0 DUK
&RP SHWARQ WLP V EHJIQ Z RINQJ RQ WH GHVJ Q SOQ Rl WHUWRERW IQ 0 D' Rl WH SUHYIRXV\ HDU ZKHQ WH QHZ JDP H LV
UHYHDBIG &RWV / RFDOGXHV



- RGHVERWR + LJ K 6 FKRRCG&GEV DQG 2 W D] DARQY

67(0 6&,(1&( & 8%

67(0 6AHQFH&OE DQ$&6 FHWIHG &KHP IMAI &OE 1V DQRU DQ} DMRQ | RUMMGHQN Z KR Z DQAIR H SEUH VAHQRH EH RQG WH

FOWURRP WWRXJ K @EV GHP ROMDARQY VHWYIFH SURWPW DQG J XHWWSHDNHWY 0 HP EHWY FDQ SDWFSDW LQ | RFXVHG P IQL FOEV

\XFK DV

. : RPHQIQ67(0 D FRPP XQW JHDHG \VRZ DLGV IHP DBl WXGHQW WDWKL KO KW Z RP HQ ZRINQJ 1Q 67(0 DQG VRADO
\VAHQRH FDUHHLY DQG KRWD @U H DQXDQ RP HQLQ67( 0 FRQHUHGAH Z IW | HDWUHG SURIHWRQDY

. B6AHQAH 2 OP SIDG  7KHVH VRXUDP HQW DUH W RURXV DFDGHP IF IOMYFKROWE FRP SHWARQY WDWFRQAMMARI D VHUHV Rl
KDQGVRQ OMIPWH FKD@BQIIQ) DQG LQTXWY EDVHG HYHQN WDWDUH Z HOEDDGRHG DRRW WH YDURXV GVASTHVY RI
EIR®J\ HDOWK VAHQAH HOVURQP HQEOAHQRH FKHP MAI - SK\ MEV HQILQHHUQ)  DQG WIFKQR®J\

678' (17 &281&,/

7KH - + 6 6\MGHQARRXQAO D WXGHQAI RYHCP HOARU DQJ DMRQ & MW RIIIFHY DQG UHSURVHQWYHY DUH HOPWG E\ WHUSHHY
DQG VHYH RQH\ HDU WPV SHSUMVHQWYHY DOR DUH DSSRIQMG E\ \SRQRW Rl WH KUK VFKRR®/ P DQ RWHU FOEV DQG
RU DQ] DARQY 6\MGHQAE RXQAOUHVSROUELMAHY IGFOGH | DAY KL K VAKRROWRXWY DQG IQRUP DARQ VHWMRQY SOQQQ) DG
H HPWQ) +RP HRP IQ) DPAYMHV LQFOGIQ) WH SHS WD SDDGH  SUAVHQIMRQ Rl +RP HARP Q) IR\ DWW WH + RP HFRP 1Q)
GDQRH DQG WH - +6 3RZ GHU3XI| IRRVED@I DP H FRP P XQW VHWIFH SURMFW DQG IXQGIQ) D VHIRUBGDGHUIKLS VAKROWKLS

7$8 ' (/7% 3,
7KLV RU DQJ DARQ SURP RV VFKRRCDQG FRP P XQW DRRMWHY DQG KHSV IW P HP EHY GHYHRS GDGHUKLS WA@Y DQG FUHDMY XQW
DQG D P XWDOXQGHWMIQEIQ) 0 HP EHUKIS IVRSHQWR DQ - +6 WWGHOMZ KR IVIQ J RRG WIQGEIQ) Z WK WH VFKRRO

© 20(1,1 %86,1(66
© RP HQ LQ 9%MQHW FOE IRUKLIK VAKRROLY D VXSSRUAYH HGXFDWRQDO DQG HP SRZ HUIQJ FRP P XQW GHWJ GHG R LOARGXFH
\RXQJ) Z RP HQWR HQAHSUHHXUKIS FRUSRUDM GDGHUIKIS DQG IQDQADODMUER, * XHWIWSHDNHY YROQMHIQ) DQG Z RIMWKRSY
DUH RITHHG \R P HP EHWY/

<281* ' (02&5%$76

7KH <RXQ] ' HP RAIDNV DH FRP P IWHWG \R FUHDAMQ) D' HP RADAE P DRUW [Q RXUWBME/ DQG QOMRQY/ JRYHUIQ) ERGIHV © KHQ
SROAMFDOFCP SO QV DUH VADUAH <RXQJ ' HP RADW HQJ DJ H WHU FOMP DMV 1Q WH GHEDM RYHURXU QIMRQV [XVWUH ( BPRQ
\ HDURQD

<281* 5(38% ,&$16

7KH <RXQ) 5HSXEMFDQ &OE VD QHZ DGGIMRQ WR - RGMVERWR + LI K 6FKRRORU DQJ DARQY 7KLY FOE LV IQYROHG [Q FDP SDLI QQJ
IRUWH 5HSXEQFDQ FDQGIGDWMV 7KH <RXQ) 5HSXETDQV KRG UHI XOU P HHWQIV VR DM DZ DIHQHW Rl SROAFDODI DY RITHU
VHIYIFH RSSRUMQWAY DQG DWIMINH GFDC HSXEMFDQ KHDGT XDWMY/IQDQ Z D' SRWE®G! ( GPWRQ\ HDURQD



1($&7& &GEVDG 2 U DY) DARQY

)$0 ,/< &$5((56 $1' &20081,7</($' (562) $0 (5,&% )&&/$

' HVRUSWRQ 7KH JRDCR! ) &&/$ VR SURYIGH RSSRWMQUWHY [RUP HP EHY/ VR GHYHEBS BDGHUKLS DQG SHYRQDQ) URZ W WIURXI K
DPAYMEY WDWRFXV RQ WH P XGAS®! URBV RI 1DP 1O P HP EHU Z DI H HDUHU FRP P XQW GDGHUDQG 1 RUMHDWAS LNDQWDV & DUHHU
DQG 7HKQEDO&HOMU WGHQNV $ Q. MXGHQAZ KR 1V FXUHQWD HQURDIG 1Q RUKDV SUHYIRXV® VENHQ D ) DP 1® DQG &RQUXP HU
6AHQAH FOW IV HDJ [E® |RUP HP EHUKLS &RW 1 DARQDO6VIMM DQG / RFDO XHV

+($/7+288&83$7,216678' (1762) $0 (5,&% +26$

&DW 0 HEFDOBURFHGXUHV ( GXFDARQ' HVAUSMRQ +2 6% SURYIGHV BDGHIKIS VHYIEH DQG FRP SHAWARQ RSSRUNQWHY UHDMG
VR KHDOM FDUH 0 HAMQJ 7IP H ' XUQ) FOW DV QHHGHG 2 WHU +2 6$ DPAYMAV IGFOGH \WIDM DG QDARCDOFRP SHANRQ \WDM
GDGHUKLS FRQHHAH DQG DIXQGUDMVHU

6. ,//686%

&OWHV $GHWIQ) ' HMJQ +9$&5 $XWRPRWH &RMRQ $XVRP RWH 6HWIFH 7HAKQR®J\ ) RRG 3URGXPUIRQ DG
0 DQDJ HP HOABHWIFHY ' WDIMQJ DQG ' HMJQ ( BPFARQFY 0 HGIFDO3URIMWMRQY 3UHAMRQ 0 DQXIDAMUQI DQG 0 DRKIQQ)  DQG
7WDYHODQG 7RXIMP ' HVAUSMRQ 6N@ 86$ VHYHV WDGH  LQGXVIAIDO DQG WIRKQEDOWMGHQN B\ GHYHBSIQI WHU W@ DQG
GDGHUKIS TXDDAHV 6N@B 6$ QMO \SILMDQG D GHMUH VR ®DWD VR JURZ  DQG VR EHFRP H D SURGXPWYH AW HQ 6WWGHQW Z I@
EH DE®! VR FRP SHM 1Q Wi DQG QDARQDOFRP SHRQY 1Q WHUFKRVHQ IIHTBV 0 HHWQJ 7IP H ' XUQI FOW DV QHHGHG 2 WHU
6N 86$ DPAYMHV IQFOGH SDMASDARQ 1Q FRP SHWARQ 1IHG WISV DQG VAT 1 RUKHDWAS UNDQWDV &DUHHU DQG 7HRKQFDO
&HOMUGMRXQAFDIGY IXQEUDIVHU &XADY $ W) RRG 3URGXPURQP D AKRRVH R SDMASDM IQERW ) &&/ $ DQG 6NAY'S 63

&2' (56 &/ 8%

0 RELGI $ SSTIMRQY' HYHBRSP HOV8$6 ' IRQGHV ,QMXARUO U ' DYG + REURRN P HHW Z I \WXGHQW IQMUHVMG 1Q FRGIQJ YID
WH 1 ($&78& &RGHB/&OE &OE P HP EHY VHWAP HVVR P HHWGXUQ) WH VAKRROGD: RUDIWIUVAKRROLQ RUBHUVR GIVAXW WHQGV
DQG KDUH IGHDV Z KI®! FREERWDAQ) DERXWRCH Rl WH KRMAWWRSLEY 1Q HGXFOMRQ VRGD.  FRGIQJ DQG SIRIUP P 1) 6\WGHQW
PD HOPWR VENH [IHTG WISV GHYHERS JDP HV SDWASDM LQ RUGHYHBS ®FDODQG UHI IRCDOFRP SHWARQY RURWHU DRV
GH\VJ QHG \R | DAODW GDWIQ) DQG IOMHVWQFRGQ) &RQEPND U + REURRN DAGDYG KREURRNY NRQHVERIRVAKRRY GHW

9(; 52 % 7,&6

7KHOH SRERWFV&OE DM ( $&7& VD FRP SHWARQ EDVHG FOE FROAMAY) R VAHQRH P LQGHG LQGYIGXDYY Z KR XWa) H DY RUB
SIREGP \ROIQ) W@ R VROH DQG FRP SGM VIWN YID KDQGV RQ BDURIQ) H SHUIHGAHY SHARWG NHHSIQ) HQIIGHHUQ)  SOQQQ)
SURIWP P IQJ DQG P DY RWHUVN.AY DUH X\VHG GOL® VR VKDLSHQ WH P 1QG DQG WOBIYHY Rl WHVH P HP EHY 1Q RUGHUVR SUHSDUH
WHP IRUUHDODH LQGXVAY SRMMRQV 6\VMGHQN KDYH WH RSSRUMQW VR FRP SHWM DI DIQWMRWHU9H 5 RERWEV WP V DRIRW WH
WM DQG CDARQ 1Q VDGPMRGHG 9H  5RERWFV FRP SHIRQY &OE P HHW DAL ( $&7& RURWHUDSSURYHG VWV ERW GXUQ) DQG
DIWIUWH VAKRROGD,

62&,(7<2) 0$18)$&785,1* (1*,1((56 60 (

7KH 60 ( &OE VR DQ}HG DML ( $&7& E\ WH $ GYDQFHG 0 DQXIDAMUQI &RP SXWU,QMI UDMG 0 DOXIDPXWUQ) |, QUAXRRUO U
5IEN. %OUNU 71P HV DQG GDWMV \R P HHWZ LOEH GHWAP ICHG VR P HHWMH \AKHGX®N Rl WXGHQW SDWASDWY) 1Q WH FOE
0 HP EHLY DUH WXGHQW IQMUIHVIMG 1Q WH FKDIBIQI IQJ [IHT R P DQXIDAMUQ)  ICFOGIQ) WHGHQW Z W H FHSWRQDOWN@Y 1Q P DK
DQG DQ IQMHWIQ VAHQFH DV ZHD 0 DQ OFRDAYH FDUHHWY DUH DYDIDE®! [RU WXGHQNV IQMUHIMG 1Q P DOXIDPWUQ)  DQG
HQJ IGHHUQ) ) RUDGGIMRQDAQ RUP DARQ FRQEFAD U YOUNHUDMIEN. EDUNAY MROHVERIRVKRRY GHW




