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&RPPLVVLRQ ILOH QXPEHU
2
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&2/80% ,%32576:($5 &203L<

([ DFWQDP HRI UHJ VADQUDV VSHFLILHG LQ LW FKDUMU

2 HIRQ
6\BW RURWHUMUVGIRIRQ R! IQFRISRUIMRQ RURU DQ] DMRQ 56 (P SG HU,GHQUEDMRQ 1 XP EHU
1 RUMZ HW\6 FIHQFH 3DIN' UYH 3 RUABQG 2 LHIRQ
$GEUHW R SUQASDCH HAX\WH RIIEHY DQG] IS FRGH
5mmwwmsmﬂq4@cﬁ@aﬂmemwo
6 HFXUMHY UIH] DMMUHG SXWXDQWR 6 HFWRQ E RI WH$SFW
7\ R HDFK FOW 7Up3dqQ) 6\ P ERQV 1 DP HR HDFK H FKDQIH RQ Z KIEK UH) DMAMHG
&RP P RQ6WRFN &2/0 7KH1$6' $4 * GREDCS HHFW DUNHW
JQAFDWM B\ FKHFN P DUN Z KHIHUWH UHIMADQNV KDV ILBIG DOUHSRW UHTXIWHG W EH IBIG B\ 6HAIRY  RU G R \WH 6 HEXUMEAV ( [ FKDQIH $PAR XU WH
SHFHAQ) P RQKV RUIRUVXFK VKRUMUSHURG WWDWKH UHI MADQAZ DV UHTXILHG \R [1BH VXFK UHISRW DQG KDV EHHQ VXEMIPWIR VXFK [I0R) UHTXILHP HQI IRUH SDW
Vv < e 1R @
JQAFDWM B\ FKHAN P DUN Z KHWHUWH UHI MDQAKDY VXEP IWHG HBIFARQED® HYHY ,QMDRYH ' DU ) LB BHTXILHG VR EH VXEP IWHG SXWXDQNR 5XB R 5 HIXOMRQ 6 7
GXUQ WHSUHFHAQ) P RQKV RUIRUVXPK VKRUAMUSHURG \WDVWKH UHJ IMADQUZ DV UHT XILHG \R VXEP IWYXFK 1BV <Hv @ 1R @
QAEDM B\ FK»—FNPD\NZKHM—U\mwuuMDQM/D H[]:FHBIDMBIL(BUDQD:FHBLDNGI D QRQ DFFHBIDWG [1BU D VP DIBIUUHSRIY FRP SDQ RUDQHP HUIQI JURZW FRP SDQ 6 HH WH GHIQMRQY
R OUH DFFHBIDMG LB DFFHBADWMG (LB~ VP DOUBHSRMG) FRP SDQ.  DQG HP HJIQ) JURZ\WKFRP SDQ 105X E R\KH ([ FKDQIHSFW
/ DUHS FFHBUDWG ) [BU & S$FFHOWDWGIIBU &
1 RQ DFFHBIDWG | |BU ¢ 6P DIDUWHSRIGY FRP SDQ 8
( PHJIQ) JURZ\K FRP SDQ 8

|| DQ HP HUIQ) JURZW FRP SDQ  IQEEDW B\ FKHFN P DUN 1L \KH UHJ MRDQUKDY HBIPMG GRWR XVH \WH H WQGHG WDQUMRQ SHURG IRUFRP SOIQU ZIW DQ QHZ RUUHYIVHG 1lGDGFIDODFFRXQIRY
VBQEDUBY SURYIGHG SXWXDOAR 6HAIRY D R WH ( [ FKDQIHS FW

 QAFDWM E\ FKHAN P DUN Z KHWHUWH UH) MADQWY DVKHOFRP SDQ. DVCGHIGHGIQ5 X®! E - R WH ( [ FKDQUHSFW <H e 1R &
7KH QP EHURI VKDUHY RAMEQAQ) R \WH UHI MADQW FRP P RQWRIFNR. 2 FREHU zZov
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) LQDCHDGE \B\WP HOW

& RQGHOVHG & ROVRIEDWMG YDOQFH 6 KHHW 8 CDXGMWMG

& RQGHOVHG & RQVRIEDWMG 6 \BMP HOVR! 2 SHDIRQY 8 CDXGWMG

& ROGHOVHG & ROVRIEDMG 6 BAMP HON Rl & RP SUHKHOWYH ,GFRP H 8 CDXQWMG

& RQGHOVHG & RQVRIEDWG 6 \BMP HQVR! &DVK ) BZV 8 CDXGWG

& RQGHOVHG & ROVRIEDWG 6 \BMP HOVR! ( TXIW 8 QDXGWG

1 RV \R & RQGHOVHG & RQVRIEDWG ) [QDGHIDTE \BMWP HON 8 CDXGWMG

0 DQUHP HQW' IVPXWIRQ DQG$ QDOMY R! ) LCDGAIDC RQGAMRQ DG 5 VXV R 2 SHIMRQY
4 XDQMMYH DQG 4 XDOBMYH' IVFBVXUHV'$S ERXVD DUN-VB IWN

&ROARY DG 3 IRFHGXUAV

w2 27+(5,1)250%7,21

£55%%

/ HIDOB IRFHHAQIV

5IWN) DRRWY

8 QUHI IMMUHG 6 DBV R ( TXIW 6 HEXUMV DQG 8 VHR! 3 URFHHGV
2 \WHU, QR DIRQ

([KEW

6 LI QDWUH
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& Columbia

Sportswear Company.

63(&$/ 127( 5(*$5' ,1*

)25: $5' /22. 1* 67$7(0(176

7KLV 4 XDUW®D 5HSRWRQ) RP 4 FRQEIQV IRZ DG BRNQ) WP HQW Z WQ WH P HDQQ) R IHGHIDOVHRXUMHY OZV ) RZ DG GRNGQI BAMP HOW RIVMQ XVH
ZRGV/VXFK DV ZIO® DQWSDM HAMPDM HSHW IOMQG WKRXG PD EHHYH DQG RKMHUZ RUBY DQG WPV RN P IMUP HDQIQ) RUUHHUHQRH IXUUH
DMV ) RZ DG GRNQI WM HON IQFOIGH DQ BWP HON UHDWMG \R RXUH, SHABMRQY U DUEQ) WH HIHARHQHW R RXUIQYHWR HQN 1XWUH SHURWP DGFH RU
P DUNHWSRVMRQ P DQXIDRMUQ) GFDMRQY R RXUIQHORY  IQYHORY PI[  WH FRQIXHG TFHOMQ) R FHMBIQ R RXUSURSUHMIY WKW FRQUXP HUDQG FXRP HU
VSHQAQI DQG SUHHWHQRHY \WH SHURWP DQFH R RXUIQMEDURGDOEXVIGHWHY \BULIV IQMEDMRGDOMDGH SRIF. DQG WH HFRQRP IE DQG J HRSRMFDOHQYILRGP HQW
FRQUXP HUDQG FXWRP HUEHKDYIRWY DQG H SHABMRQY DQG RXUDELDNY \R VHYH DQG UABIQ H MDY YDOH RUHQIMG FRQUXP HWY Z KIB! DDA QHZ FRQUXP HY \WH
[P SDPAR QHZ &ROIP EID EUDQGEHG WRUHV \WH HIHPWRN RXUSUFIQ) SURP RIRQDODQG VHI P HQBMRQ VWDV IHY \KH 1P SDPAR VHDVRQDOWHQGY  UMN P DQDI HP HQW
DV IHY \WWH SHURIP DQRH DQG H SHRMG EHCHIW Rl RXU3 URIWP SURYHP HAB URJWDP  \WWH & ROIP EID EWDDQG$&&( / ( 5$7( * URZ\K 6 WDWJ\ DQG RXUIGFBHDVHG

IQYHVA HONQ GHP DQG FUHDMRQ \WH FRXQAHV IURP Z KIEK Z H H SHAVIR VRXUFH WDZ P DMIDY  FDSMICH, SHQAWUAY  DQG RXUVKRWDQG BQ) \MP FDVK GHHGV DQG
RXUDELDV \R P HHAKRVH QHHGY

7KHVH IRZ DG BRNGQ) WIMP HON DQG RKHWY ZH P DNH IURP WP H \R WP H H SURWHG 1Q JRRG DWW DUH EHIHYHG \R KDYH D WHDVRCDE®! EDVV  KRZ HYHU HDFK
IRZ DG GRNQ) WBMP HOAIQYROHY UMNY DQG XQFHWBIQMY 0 DQ IDRRY P D\ FDXVH DRMDOUHVXEY \R GlLIHUP DIMUD® 1LRP SURVIPMG UHVXAV [Q IR DUG GRNQ)
VDMP HONV IGFOGQ) \WH UMNY GHVRUEHG IQ3DW, WP $ R \KIV 4 XDUWM® 5 HSRWRQ) RPP 4 ) RZ DG BRNQI ARV HQW DUH LOKHIHQ® BMWY UHIDE®! WDQ
KIMRUEDQQIRWP DURQ ( [ FHSWDV IHTXILHG B\ @7 Z H GR QRAXQEHIENH DQ. GXW VR XSCDW IRZ DG GRNGQ) ABMP HQN DIVMUWH GDWM \KH. DUH P DGH RUVR FRQRWP
WHP \R DRXDOUHVXOY RUNR FKDQI HV 1Q FLUFXP BIGFHY RUMR UH BPWAKDQI HV [Q HYHQW  ALFXP BGRHY RUH SHRBMRQY 1 HZ IDPRY HP HUH ILRP WP H\R \IP H DQG

IV QRASRWIE®D! [RUXY \R SIHAPWRUDWHW WH HIHFW RN DOVXFK [DRRY RUWH H WQAR Z KIFK DQ. IDRRU RUFRP EIQDIRQR! IDRRY P D FDXVH UHVXOV \R GlLIHU
P DMID® IRP WRVH FROBIGHG IQDQ |RZ DG GRNQI \ABAMP HQW

&2/80%$%$ 632576: ($5 &203%1<_4 )250 4 L
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@ Sportswear Company.

3$57,2 ),1$1&%$/ ,1)250%$7,21

,7(0 ). 1$1&,$/ 67$7(0 (176

&21' (16(' &2162/, $7(' Y/ $1&( 6+( (76 8QDXGWMG

$VRI
6 HSWP EHU ' HFHP EHU 6 HSWP EHU

IOWRXVDQGY

$66(76
EXUHONDWHN
&DVK DQG FDVK HTXLYDBIQN
6 KRWIMP [QYHVR HON
$FFRXQN WFHYDE®I GHWR DABZ DQFH R DG UHVSHAYHD
, QHORUERV
3 UHSDIG H SHQVHV DQG RKHUFXUWHOADWHN
TRIBCXUHMDWHN
3URSHW SOQADQG HTXISP HOMGHWR DFFXP XOWG GHSUHFIDWRQ R
DG UAVSHRYHD

2 SHIDIY GDVH WKWR XVH DAHNV
,QUQJLEG DWHW QHW

* RRZIO

" HHWHG IGFRP H\M[ HY

2 \WHUQRQ PXUHQADWHW
7RIBCDWHN

/.$%/,7,(6$1" (48,7<

&RP P \¥ HQN DQG FRQIDJHQAHY 1 RM
6 KDUHKRTHWY HTXIW

3 HHHUHG WREN VKDUHV DXWRU HG QRCH IMVXHG DQG RAWABQAEIQ) 2 2 2
&RP P RQWRFN QR SDUYDGH VKDUHV DXWRUW HG DG 2 2 2
MXHG RAMBQEQ]  UHVSHRARHOD

5 HEICHG HDWIQIV

$ FRXP XOWG RMHUFRP SUHKHOYH W
7TRIBOKDUHKRGHY HTXIW
7RECIDEIMAY DQG VKDUHKRGHY, HTXIW

6 HH DFFRP SDQ 1QJ CRWMV \IR XCDXGWMG FRQGHQVHG FROVREEDWMG ILQDQRIDOARBMAP HOV

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



7DE®I R &ROMON % ]
1 R\ XCDXGIMG & ROCHOVHG & ROVRIEDMG ) ICDOFIDGS \BWP HON \\,'\\COh]mbla
Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) 23(5%$7,216 8QDXGIWMG

7KUHH 0 ROWY ( QGHG 6 HSWP EHU 11QH0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY H FHSWBHUVKDUH DP RXQW

1 HWDBV

&RWIR VDBV

* IRW SIRIW

6 HEY JHQHIDADQG DGP IQMRDMYH H SHOMHY

,P SDILP HOAR J RRGZ [DQG LOBQ) EG! DAHW 2 2
1 HAIFHQUQ IGFRP H

2 SHDWY IQFRP H
QMMWCORRP H GHW

2 WHUQRQ RSHUIDMY ICFRP H QHW
,GFRP H EHIRWH IQFRP H\I[

GFRP H\B. H SHOH

1 HWQFRP H

( DARIQIV SHUVKDUH
YDME
" IOWG
© HLJ K\MG DYHUDI H VKDUAY RAMBQEQ)
YOME
" IOWG

6 HH DFFRP SDQ L) QRMV \R XQDXGMG FRQGHQVHG FRQVRTIEDWG | LCDGAIDOARAMP HOW

&2/80%$% 632576: ($5 &203%1<_4 )250 4



7DEGIR| & ROMON % ]
1 RMV VR XQDXGIMG & RQCHOVHG & ROVRIEDMG ) LCDOFIDGE \IAMP HOW \‘,’\‘COlumbla
@ Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20( 8QDXGIWMG

7KUHH 0 RQMY ( QGHG 6 HSWP EHU 11QH0 ROWV ( QGHG 6 HSWP EHU
IQWRXVDQGY
1 HAGFRP H
2 \WHUFRP SUHKHOYH IGFRP H ®W
&KDQIH Q DYDIDE®! IRUVDGI VHEXUMY GHVWR B[ HIHPWR , ,
DG UNVSHANHD

&KDQIH 1Q GHUYDWYH WDQVDPURQY QHWR B[ HIHFW R
DQG UHVSHAYHO

) RUJQFXUHGR. WDQUVDMRQ DGR HQN GHVWRI Y[
HIHFWR DG
UHVSHAYHO

2 \WHUFRP SUKKHOYH IFRP H ®W
&RP SUKHQYH LGFRP H

6 HH DFFRP SDQ LQJ QRMV \R XQDXGMG FRQGHQVHG FRQVRTEDWG [ LCDGAIDOARAMP HOW

&2/80%$% 632576: ($5 &203%1<_4 )250 4



7DEGIR| & ROMON % ]
1 RMV VR XQDXGUMG & RQCHOVHG & ROVRIEDMG ) LCDOFIDGE \IAMP HOW \‘,’\‘C()lumbla
Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) &$6+)/2: 6 8QDXGIMG

110H 0 ROWY ( QGHG 6 HSWP EHU

IQWRAVDQGY
&DVK I&Z V ILRP RSHIDWQ) DPWYIWAY
1 HAGQRP H
$ MR HON \R UHFRQABI GHWGFRP H R GHWADVK XVHG 1Q RSHUDMY . DRV
" HSUHFLDUIRQ DQG DP RWY DUIRQ
1 RQ FDVK ®DVH H SHOH
3 IRYIMRQ | RUXQFRFEG! DFFRXQW UHFHYDE®!
" HIHWHG IGFRP H\B HV
6 KDUH EDVHG FRP SHQUDIRQ
/ RW RQIP SDILP HOAR JRRGZ [QDQG LOWIQ) IEGI DWHW 2
2 \WHU GHW
&KDQIHV IQ RSHIM DWHW DQG MDELDMY
$ FFRXQN UHFHLYDE®!
, QMHARUEN
3 UHSDIG H SHQVHV DQG REHUPXUHQADWHN
2 \KHUDWHW
$ FFRXQW SD\ DE®!
$ FRXHG EIOIAY
,QFRP H\B Hv SD\ DE®!
2 SHIDIY GDVH DWHW DQG MEIOAY
2 \NHUDEIOMY
1 HWAIDVK XVHG LQ RSHUDMZ) DRYIMEA
&DVK IBZV ILRP LQYHWQ) DPRYIWHY
3 XUFKDVHV R VKRIWIMP LQYHWR HOV
6 DB DQG P DIMUMHV RN VKRWMIP IQYHWR HON
&DSMUCH SHQAWWUHY
1 HWFDVK SIRYIGHG B\ LQYHVI) DRV
&DVK IGZ V ILRP 11QDQFLQ) DRI
3URFHHGV IURP MXDQRH R FRP P RQ RPN UHDWMG VR VKDUH EDVHG FRP SHOVDIRQ
70 SD\ P HON UHDAMG \R VKDUH EDVHG FRP SHOVDMRQ
5 HSXUFKDVH Rl FRP P RQWRFN
&DWK QYIGHQGV SDIG
1 HWFDVK XVHG O ICDGRIQ) DRI
1 HAHIHPWRI H FKDQU H DM FKDQJ HY RQ FDVK
1 HAGHFUHDVH LQ FDVK DQG FDVK HTXLYDBIQWV
&DVK DQG FDVK HTXLYDBIQWV EHJLQQIQJ RI SHURG
&DVK DQG FDVK HTXLYDBIQV HQG Rl SHURG
6 XSSOP HABOGVFGRVXUHV Rl FDVK IGRZ LQIRWP DARQ
&DVK SDIG GXUQ) WH SHURG IRUIGFRP H\B[ HV
6 XSSOP HQBOGVFRVXUHY Rl QRQ FDVK LOYHWQ) DQG | LQDQFIQU DRRYIAHY
3 URSHW SOQADQG HTXISP HOWDFTXILHG \WURXJ K LQFUHDVH 1Q DELQMHY

6 HH DFFRP SDQ 1QJ CRWV R XQDXGIWIG FRQGHQVHG FROVRIEDMG ILQDGADOARAMP HOW

&2/80%$% 632576: ($5 &203%1<_4 )250 4 _



7DEGIR| & ROMON % ]
1 R\ XCDXGIMG & ROCHOVHG & ROVRIEDMG ) ICDOFIDGS \BWP HON \‘,'\\COh]mbla
Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) (48,7< 8 QDXGIMG

&RP P ROGWREN $ FFXP XOWG 2 WHU
6 KDUHV 5 HEIQHG &RP SUHKHQVIYH
IQWRXVDQGEY H FHSWSHUVKDUH DP RXQW 2 XWABQAQ) $P RXQW ( DRV QFRP H /| RW 7RO

Y%DDMQFH - XQH

1 HAGQRP H 2
2 \WHUFRP SUHKHOWYH IGFRP H 2
&DVK QYIGHEV SHUMKDUA 2
,WXDGFH R FRP P RQ VWRFN UHDMWG \R VRN EDVHG FRP SHOVDIRQ GHW 2
6 KDUH EDVHG FRP SHQUDMRQ H SHOWH 2 2
5 HSXURKDVH R FRP P RQWARFN

( [ AVH B[ HV UHDWG \R UHSXUFKDVH R FRP P RQRFN 2 2

YDOOFH 6 HSWP EHU 2

NONONN

NONNONN

&RP P RQGWFN $ FFXP XOWG 2 \WHU
6 KDUHV 5 HBLQHG &RP SUHKHQVLYH
IQWRXVDQGY H FHSVBHUVKDUH DP RXQN 2 XWBQAQ) $P RXQW (DY QFRP H / RW 7RWO

YDDMQFH - XQH 2

1 HAGQFRP H 2 2

2 \WHUFRP SUHKHOWYH IGFRP H 2 2 2
&DVK QYIGHBY SHUVKDUH 2 2

WXDGFH R FRP P RQ RN UHDMWG \R VIRFN EDVHG FRP SHOVDIRQ QHW 2
6 KDUH EDVHG FRP SHQUDMRQ H SHOH 2 2
5 HSXUFKDVH R FRP P RQWRFN

( [ FAVH B[ HV UHDWG \R UHSXUFKDVH R FRP P RQVRFN 2 2

YDOOFH 6 HSWP EHU 2

2

NONNNN

&RP P RQEWFN $FFXP XOWG 2 WHU
6KDUHV 5 HEIQHG &RP SUHKHVIYH
IQWRXVDQGY H FHSWSHUVKDUH DP RXQW 2 XWMIQEIQ) $P RXQW ( DRV / RW 7RWO

Y%DOQFH ' HFHP EHU

1 HAGQFRP H 2
2 \WHUFRP SUHKHQUYH BW 2
&DVK QYIGHBY SHUVKDUH 2
WXDGFH R FRP P RQWRFN UHDMWG \R VKDUH EDVHG FRP SHOVDIRQ GHW 2
6 KDUH EDVHG FRP SHQUDIRQ 2 2
5 HSXUFKDVH R FRP P RQWRFN

( [ FAVH B[ HV UHDWG \R UHSXUFKDVH R FRP P RQVRFN 2 2

Y%DDQFH 6 HSWP EHU 2

NONONN

N NN NN

&2/80%$%$ 632576: ($5 &203%1<_4 )250 4 _



7DEGI R &ROMON % ]
1 RMV VR XQDXGUMG & RQCHOVHG & ROVRIEDMG ) LCDOFIDGE \IAMP HOW \\,'\\COhlmbla
@ Sportswear Company.

&RP P RQ6RFN

$ FFXP XOWG 2 \WHU
6KDUHY 5 HBIQHG &RP SUHKHQVIYH
IQWRXVDQGY H FHSWEHUVKDUH DP RXQW 2 X\WVIQGQ) $P RXQW ( DRV | RW 7RO
Y%DOQFH ' HFHP EHU 2
1 HWFRP H 2 2 2
2 \WHUFRP SUHKHOVYH ®WV 2 2 2
&DWK aYIGHQGV SHUWKDUH 2 2 2
WXDQFH R FRP P RQARFN UHDWMG R VKDUH EDVHG FRP SHOUDMRQ GHW 2 2
6 KDUH EDVHG FRP SHOVDIRQ 2 2 2
5 HSXUFKDVH R FRP P RQWWFN 2
([ FIVH B[ HV UHOWG R UHSXUFKDVH R FRP P RQVWRFN 2 2 2
YDDQFH 6 HSWP EHU 2

6 HH DFFRP SDQ LQJ QRMV \R XQDXGMG FRQGHQVHG FRQVRTIEDWG | LCDGAIDOARAMP HOW

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



7DEGIR| & ROMON % ]
1 R\ XCDXGIMG & ROCHOVHG & ROVRIEDMG ) ICDOFIDGS \BWP HON \‘,’\‘COlumbla
Sportswear Company.

127(672 &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0(176 8QDXGIMG

127( 3%+ (
1RM %DVV R 3 UVHQIBMRQ DQG 2 LIDQ] DIRQ _
1RM 5 HYHQXHV _
1RM 6 HIP HOAVQIRWP DIRQ _
1RM 6 KDUH %DVHG & RP SHODIRQ _
1RM ( DURQIV/ 3 HUG KD _
1 RM QBQIIEBI$WHV 1 HWDQG* RRGZ IO _
1RM 6 XSSO &KDIQ) ICDCHQ) _
1RM &RP P W HQV DQG & RQIQI HQAHV _
1RM 6 KDUHKRGHY ( TXIW _
1RM $FFXP XOWIG 2 WHU& RP SUKHOUYH/ RW _
1RM ) LQDQFIDQQMKP HQW DQG5 IMWN O DQDIHP HQWV —
1 RM ) DIU9DGH 0 HDVXUHV

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



7DEGI R &ROMON % ]
1 RMV VR XQDXGUMG & RQCHOVHG & ROVRIEDMG ) LCDOFIDGE \IAMP HOW \\,‘{SCOlumbla
@ Sportswear Company.

127( 2 %$6,62) 35(6(17$7,21$1' 25* $1,=$7,21

7KH DFFRP SDQ 1IQ) XQDXGWMG FRQGHOVHG FROVREEDWG 1LQDCQADOMIMA HOWV KDYH EHHQ SUHSDUHG B\ \WH P DQDIHP HOMR & ROIP EID 6 SRWZ HDU &RP SDQ
\RJ HKHUZ W W Z KR® RZ QHG VXEMADUHY WH &RP SDQ  DQG 1QWH RSIQRQ R P DRI HP HOMOFAGH DQCRUP DOHRXUWIQ) P DWUDCDAMAR HOWV GHFHWDY \R
SUHVHOADIL® \WH & RP SDQ V IICDQADCSRVIMRQ DV R 6 HSWP EHU " HFHP EHU DQG 6 HSWP EHU \KH UHVXOV R RSHIDWRQY | RUKH \KUHH
DQG QCH P RQKYV HQGHG 6 HSWP EHU DQG DQG FDWK IBZ V IRUWWH QCH P RQKYV HQGHG 6 HS\WP EHU DQG 7KH' HAHP EHU
IICDQADAQRUP DMRQ Z DV GHUYHG IURP WH & RP SDQ\ V DXAWG FROVREEDWG | LCDQRDOARMP HOW LOFGCHG 1Q \WH & RP SDQ. V$ QXD HSRWRQ) RWP . IRUWH
\ HDUHQGHG ' HFHP EHU $ VIQLEFDOASDWR WH &RP SDQ V EXMCHW IV Rl D VHDVRQDOQDWUH \WHUIHRUH UBHVXOV R RSHIDMRQY IRUWWH WUHH DQG QICH
P RQKV HQGHG 6 HS\WP EHU DUH CRACHFHWDUD IQAFDMYH R UHVXOV R EH H SHAMG | RURKHUTXDUM® SHURGY RUIRUWH IX@ HDU

&HIBIQ IQRP DIRQ DQG AVFBVXUHY QRIP DO [GFOGHG (Q ICDGADOVBAMP HON SUHSDUHG [Q DFFREDGFH Z MW DFFRXQIY SUGFIS®N JHQHIDE® DFFHSWMG [Q \WH
8 QMG 6\BMMV R $P HUFD  * $$3  KDYH EHHQ FRQGHQVHG RURP WG SXUW/XDQMWR \WH LXBNV DQG UHIXOMRQY R WH 6 HEXUMV DQG ( [ FKDQIH &RP P MIRQ 7KH
&RP SDQ. KRZ HYHU EHIHYHV \WDVWKH GMVFBVXUHY FROBICHG IQ KLY UHSRWRP SO Z W WH UHTXIP HOVR 6 HAIRQ D R WH 6 HEXUMAV ( [ FKDQIHS PWR

DV DPHQGHG IRUD 4 XDWA® 5HSRWRQ )RP 4 DQG DUH DGHTXDWM \R P DNH WH LQIRWP DURQ SUMVHOMG QRWP MBDAQ)  7KHVH XQDXGWG FRQGHQWMHG
FROVRIEDWG | LODQRIDOARAMP HQN VKRX@ EH UHDG 1Q FROMGQRIRQ Z [\ \WH DXGWMG FRQVRIEDWMG | LCDCADOABMP HQW DQG QRMV WHUHR IQFOIGHG IQ \WH & RP SDQ V
$QOXDCE HSRWRQ) RP . IRUWH\ HDUHQEHG' HRHP EHU

35,1&,3/(6 2) &2162/7'81

7 KH XQDXGWG FRQEHQVHG FROVRIEDWG [ICDQRIDOABAMP HON LQFOIGH WH DFFRXQW Rl WH &RP SDQ. - $ @V QUFDQNQMIRP SDQ EDOQFHV DQG WDQVDRURQY KDYH
EHHQ HIP [QDWG 1Q FROVRIEDIRQ

(67,09 (6%1' $668037,216

7 KH SUHSDUIMRQ R 1LCDQRDOARMWP HOW 1Q FRQRWP W Z W * $$3 UHTXIWHY P DRI HP HQWR P DNH HVMIP DV DQG DWXP SWRQY \WDWDITHRWKH UHSRUMG DP RXQW RI
DWHW DQG @EIOMYV DQG AVFRVXUH R FRQII HOAMDWHW DQG (DEIQHY DWIKH CDW R \WWH XQDXAWG FRQGHQVHG FRQVRIEDWG LODQRIDOWIMP HQWV DQG \WH
UHSRUMG DP RXQW R UHYHQXHV DQG H SHQVHY GXUQJ \WH BHSRUIY SHURG $FFRGIQJIO DRXDOUWHVX@V P D GLIHUIWRP \WHVH HP DMV DQG DWXP SWRQV 7KH
&RP SDQ V VI QUFDQAVHMP DMV BHHOW R VDBV HHWHYHV H FHW F&VH RAWDQG VBZ P RYIQJ IQYHQRY 1P SDILP HOMR ®Q @YHG DWHW  IP SDILP HOAMVR
LQCHILQW OYHG LQWRQJ LEGI DWHW DQG J RREZ L@ DQG IOFRP H\M HV

5(& (17K ,668('$&&2817,1* 3521281&(0(176 4Q7$'237 ("

Q' HFHPEHU WH) $6% MWXHG$68 1R 3$68 © QFRPHTDHV 7RSIE P SIRYHP HOV R QFRP H 7D ' IVFBVXUHV Z KIEK LQFOIGHV
DP HQGP HON WDWXUWWHUHQKDQRH LOFRP HAM] GVFEVXUHY SUP DUD WURXI K GVDJ J UHI DIRQ Rt VSHFLLLE UDW UHFRGAIIDMIRQ FDWI RUHY DQG LQFRP H W[ HV SDIG B\
MUMERIRQ 7KH DP HQGP HON DUH HIHAYH 1RU DQQXDOSHURGY EHIIQQQ) DIWU' HRHP EHU ZIW HD® DCRSWRQ SHWP WG DQG PD. EH DSSOHG
SURVSHAIYHD RUHRVSHRAIYHD 7KH &RP SDQ\ 1V FXUHQU® HYDOOU \WH$68 VR GHWP IQH WH P SDPWRQWH &RP SDQ IV GVFRVXUHV

,Q1RYHP EHU WH ) $6% IMWXHG$68 1R $68 ,GFRP H 6 \B\MP HQV 5 HSRWMQ) & RP SUHKHQUYH ,GFRPH ([ SHQWH ' IVDJJ UHI DURQ
" IVFRVXUHY 6 XEWRSIE " MIJWIDIRQ R ,QFRP H 6 \B\WP HQA( [ SHQWHV Z KIFK IQFOGHV DP HQGP HQW IQMQGHG \R [P SUIRYH AVFRVXUHY DERXWD SXETF
EXVMGHW HOMVV H SHOVHV  SUP DUD WURXIK DGEMRCDOGVDIJUHIDURQ R IQFRP H ABMAP HQAMH SHQWHV  7KH DP HQGP HQW DUH HIHRYH |RU DQQXDOSHURGY
EHJIQQQ) DWMU HFHP EHU DQG IQMIP  SHIRGY EHJIQQIQ) DIWU' HRHP EHU Z W HDUD DGRSURQ SHIP IMKG 7KH DP HQGP HQN P D\ EH DSSTHG
SIRVSHAIYHO RUBHRVSHRAIYHD 7KH &RP SDQ. IV FXUHQ® HYDODUQ) \WH$68 R GHWMUP LQH \WH LP SDPWRQWH &RP SDQ V GQVFRVXUHV

,Q6HSWP EHU WH) $6%MXHG$68 1R $68 JQBQIEGN * RREZIODQG2 WHU ,QMIDC8 VH 6 RVEDM 6 XEWRSIE 7DUHNG
P SURYHP HQW \R \WH $ FFRXQIY |RU,QMEDCB VH 6 RVEDUH Z KIFK IGFOGHY DP HQEP HOW LOMQGHG \R P RGHWY] H WH DFFRXQIQ) IRUVRVEDUH FRAW B\ UHP RYIQU
UHHUHQRHY \R VR\EZDUH GHYHBSP HOMARUHY DQG FOUL IQ) WH FDSMIG DIRQ WUHVKRG  7KH DP HQGP HQW DUH HIHAWYH |RU DQQXDOSHURGY EHIIQRQ) DIVMU
" HRHPEHU DQG IQMIP  UHSRMQU SHURGY Z WKIQ \WRVH DQOXDOUHSRMG) SHURGY Z MW HDU® DGRSWRQ SHUP WG 7KH DP HQGP HQN P D. EH DSSTHG
SRVSHAIYHD UMIRVSHRYHD RUWURXIK D P RGLHG WDQUMRQ DSSURDFK 7KH &RP SDQ. IV FXUHQ® HYDODUWY WH $68 W GHMP IOH WH [P SDPWRQ WH
&RP SDQ. V FROVRIEDWG ILQDGADOABMP HOW DQG UHDWMG GVFBVXUHY
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$VAVFRVHGEHBZ IQ1RM  WH &RP SDQ. KDV IRXUJ HRJUDSKIE UHSRUDE®! VHIP HON 8 QMGE\BMY 8 6 / DIQ$P HIED DQG$MVID3DFLE /$$3  ( XURSH
0 LG3BI ( DWDQGSIUED (0 ($  DQG&DDAD

7KH IRGZ 1IQ) \WEGNV GVDIJUWHIDW WH &RP SDQ V UHSRUBEG! VHI P HOAML HAWDBN B\ SURGXPWADWIRY  DQG FKDQQHO Z KIFK \WH &RP SDQ EHIHYHV SIRYIGHV D
P HDQQI IXCEHSIFRQ Rl KRZ \KH CDMUH WP 1Q) DQG XQFHUBIQW Rl 1 RW/DEN DUH DIIHRAWG B\ HFRQRP IEF IDRARY

7KUHH O RQWMY ( QGHG 6 HSWP EHU
QWRVDB/ 86 1$$3 (0($ &DQDGD 7RWO
3URGXPWFDWI RY QHVWDBN

$ SSDUHO DFFHWRUHY DQG HTXISP HQWV

) RREZHDU

7REO

& KDQQHOQHVWDBN

. KReMVDO!

" ILHPIR FRQUXP HU
7REO

7KUH O RQWMY ( QGHG 6 HSWP EHU
QR 86 1$$3 (0($ &DQDGD 7RWO
3 IRGXFWFDWI RY QHVAWDBV
$ SSDUHO DFFHWRUHY DQG HTXISP HQV
) RREZHDU
7REO
& KDQQHOQHVWDBN
. KReMVDO!

" ILHPIR FRQUXP HU
7REO

11QH0 RQMY ( QGHG 6 HSWP EHU
QWRVDB/ 86 1$%$3 (0($ &DQDGD 7RO
3 IRGXFWFDWI RY QHVAWDBV

$ SSDUHO DFFHWRUHY DQG HTXISP HQWV

) RREZHDU

7REO

& KDQQHOQHVW/DBN

. KReMVDO!

" ILHPIR FRQUXP HU
7REO
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11QH0 RQMY ( QGHG 6 HSWP EHU
QWRVDB/ 86 1$%$3 (0($ &DQDGD 7RO
3 IRGXFWFDWI RY QHVAWDBV

$ SSDUHODFFHWRUHY DQG HTXISP HQWV

) RREZHDU

7REO

& KDQQHOQHVWDBN

. KReVDO!

" ILHPIR FRQUXP HU
7REO

3(5)250$1&( 2%/,7$216

) RUMH \KUHH DQG QQH P ROV HQGHG 6 HSWP EHU DQG 1 HWDBNV BHFRIQ] HG IURP SHURUWP DQFH REQ DUIRQV UHDWG \R SURUSHURGY Z HIH QR
P DIMIDO 1 HWDEN H SHAMG \R EH UHFRIQ] HGIQDQ IXWMUH SHURG UHOWG W UHP DIQIQJ SHURWP DQFH REQ) DURQY DUH QRWP DWUDO

&2175%$&7 %$/$1&(6

$VR 6HSWP EHU " HHP EHU DQG 6 HSWP EHU WH &RP SDQ. GG QRAKDYH DQ FROMDPADWHW DQG KDG DQ [P P DWUDCDP RXQAR
FROADPNIDELQOWAY IQFOIGHG 1Q $ FRUXHG (DELDMV RQWH XQDXGWG & RIGHVHG & RQVRIEDMG YDDQFH 6 KHHW

127( 2 6(*0(17,1)250%$7,21

7KH &RP SDQ GHIQHV IW RSHIMQ) VHIP HOW RQ WH EDVV R WH ZD\ 1Q ZKIFK IQMED® UHSRIMG [LQDOADOIQRP DURQ IV BHIXOWD WHYIHZHG B\ \WH FKIHI
RSHIDWQ GAMRQPDNHU &2' 0 \R DCDO] H SHURW DQFH P DNH GHAMRQV  DQG DARFDW UHVRXUAHYV 7KH &RP SDQ DIJUHI DMV IW RSHIDMQ) VHIP HOW Z MY
VP IOUHARQRP IF DQG RSHIDUWQ) FKDUDRMUMIFY 1OR IRXUBHSRUDE®GI VHIPHQW 8 6 /$$3 (0 ($ DQG&DQDAD 7KHVH UHSRUNE®! VHIP HQW DUH RUDQ] HG B\
JHRIWDSKIF GBFDRQ ( DFK JHRIUWDSKIE VHI P HOARSHUDWY SUHGRP 1QDQW 1Q RCH IQGXWY  \WH G-V Q GHYHBSP HQWP DN DQG GMIIEXUIRQ Rl RX\WERRU DRWYH
DQG @HWMBI SURGXFW  IQFAQI DSSDUHOIRRA HDU DFFHWRURY  DQG HTXISP HOW

TKH&RPSDQ W &2' 0 IV WH &RP SDQ W SUHMGHOADQG FKIH H HRXWH RIIFHU 7KH &RP SDQ W &2' 0 DWHWHV WH VHIP HOMISHURWP DOFH B\ XMQJ HDFK
VHIP HQW RSHIDMQY) 1OFRP H

TKH&2' 0 XVHV HDRK VHIP HQW RSHIDWQ) LOFRP H iR D@FDW UHVRXUFHY SUHGRP 1QDQW® 1Q \WH DQOXDCEXGI HDQG IRHFDWI) SIRFHW 7KH &2' 0 FROMGHY
SOQ R DRXDOYDUDQRHY RQ D TXDUM® EDVV IRUMH VHIP HOARSHIMAQY IQFRP H SURIMP HDVXUH Z KHQ P DNQI GHAMRQY DERXWIKH D@BFDMRQ R RSHIDMQ) DQG
FOSMIOUHVRXUAHY W HDFK VHIP HOWV7KH &2 ' 0 DOR XVHV WLV SURIMP HDVXUH \R DWHW \WH SHURUWP DQFH Rl HDRK VHIP HOAE\ FRP SDUKQ) WH UHVX@®V R HDFK
VHI P HOAZ M RCH DQRWHU DQG 1Q \WH RYHIDOADWI IF SOQQAQ) IRUHDFK VHIP HOWV

,QMYHI P HOACHWDBN DQG IQMYHIP HOASURIW  Z KIFK DUH UHFRUEHG DAD CHIRIDWG P DUN XS DQG HIP ICDWG 1Q FROVREEDMRQ  DUH QRWP DIMUDO 8 CD@RFDWG
FRSRDW H SHOHY FROMMWRI H SHOVHV IORXUWHG B\ FHQRD® P DQDIHG GHSDUWR HQRO IXCRAIRYY  IQFGQ) IR DUIRQ \WRKQRRI\  FHUBIOQ VXSSO FKDIQ
IXQRAIRQY  IIQDQAH  KXP DQ UHVRXUFHY  DQG G DO DV ZHODV H HRXWH FRP SHOVDMRQ  XCD@RFDWMG EHCHIWSIRIWDP H SHOWH  IQBQIIEEGI DWHWDQG JRREZ 1O
P SDIP HOWKDU HY  DQG RIKHUP IVFHICHRXY FRW

7KHIRGZ IQ) \WWEGN SUHVHQAHI P HOMOQDQADAQ RIP DIRQ IRUMH & RP SDQ V UHSRUBE®! VHI P HOWV

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



®IR & ROMOW 4% b
D R XCTDAG & FOCHOMG & ROMRIEDIMG) ICOCHIDGE M HON s‘:\\ COlumbla
@ Sportswear Company.

7KUHH 0 RQWV ( QGHG 6 HSWP EHU
QWRVDB/ 86 /1$$3 (0($ &DQDGD 7RO
1 HWDBNV
&RWRI VDBV
6 HIP HQWHER  JHGHIDADQG DGR IQMADMYH H, SHQUHV
2 WHUVHI P HQMNAKP \/°
6 HIP HOARSHIDW LQFRP H
5 HFRQAMMWRQ \R IQFRP H EHIRUH IQFRP H\I
8 CDURFDWIG FRUSRUDWM H SHOHY
2 SHIDWY 1QFRP H
,QMHWCFRP H QGHW
2 WHUQRQ RSHIDWQY IGFRP H QHW
,GFRP H EHIRUH IQFRP H\I

D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HOALMP V IQFOIGH FHBIQ FRUSRUDW H SHQVHY DQG GHAIFHOVQ) IQFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQUQ) IGFRP H
GUHA® DWIEX\UE®! R HDFK R \WH UHSRWDE® VHI P HQW

7KUHH O RQWV ( QGHG 6 HSWP EHU
QWRVDB/ 8 6 /1$$3 (0($ &DQDGD 7RWO
1 HWDBNV
&RWRI VDBV
6 HIP HQWHER)  JHGHIDADQG DGR IQMADMYH H, SHQUHV
2 WHUVHI P HQMNARP \/°
6 HIP HOARSHIDW LQFRP H
5 HFRQAMMWRQ \R IQFRP H EHIRUH IQFRP H\I
8 CDURFDWIG FRUSRUDWM H SHOHY
2 SHIDWY 1QFRP H
,QMHWCFRP H QGHW
2 \WWHUQRQ RSHIDMY) IQFRP H QHW
,GFRP H EHIRUH IQFRP H\I

D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HOALMMP V IQFOIGH FHBIQ FRUSRUDW H SHQVHY DQG GHAIFHOVQ) IQFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQUQ) IGFRP H
GUHA® DWIEX\E®! R HDFK R \WH UHSRWDE® VHI P HQW

110H0 RQWY ( QGHG 6 HSWP EHU
QWRVDB/ 86 /1$$3 (0($ &DQDGD 7RWO
1 HWDBNV

&RWRI VDBV

6 HIP HQWHER)  JHGHIDADQG DGR IQMADMYH H, SHQVHV

2 WHUVHI P HQMNAMP \/°

6 HJP HOARSHIDWDY IQFRP H

5 HFRQAMMWRQ \R IQFRP H EHIRUH IQFRP H\I{

8 CDURFDWIG FRUSRUDWM H SHOHY

2 SHIDWY 1QFRP H

QMHMRRP H QHW

2 WHUQRQ RSHIDIQY LGFRP H QHW

,GFRP H EHIRUH IQFRP H\I
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D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HOALMMP V IGFOIGH FHABIQ FRUSRUDW H SHQVHY DQG GHAIFHOVQ) IQFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQUQ) IGFRP H
GUHAV® DWIEX\E®! R HDFK R \WH UHSRUWTE®! VHI P HQW

11QH 0 RQMV ( QGHG 6 HSWP EHU
86 1$$3 (0($ &DQDGD 7RO

1QWRXVDQGV

1 VDBV

&RWR VDBV

6 HIP HQAWHEY  JHQHUDADQG DGP IAMIDAYH H, SHOVHY
2 WHUVHI P HQMMP \/P

6 HIP HQARSHIDIY IGFRP H

5 HFRGAIDWRQ\\R IGFRP H EHRUH IQFRP H A\
8 CDTRFDWG FRUSRUWM H SHOHY

2 SHUDY IQFRP H

, QMUIHVNGFRP H GHW

2 WHUQRQ RSHIDIY IGFRP H QHW

,QFRP H EHRWH IGFRP H\M[

D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HOALMMP V IQFOIGH FHBIQ FRUSRUDW H SHQVHY DQG GHAIFHOVQ) IQFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQUQ) IGFRP H
GUHAV® DWIEX\IE®! R HDFK R \WH UHSRUTE®! VHI P HQW

7KH IRTRZ 1QJ) WEG! SUHVHQW VHI P HOAGHSUHADWRQ DQG DP RWY DURQ H SHOH IQRUWP DIRQ

110H0 ROWV ( QGHG
7KUHH 0 ROV ( QGHG 6 HSWP EHU 6 HSWP EHU

IQWRXVDQGY
" HSUHFIDWRQ DQG DP RWY DRQ H SHOWH
86
/1$%$3
(0($
&DQDED
8 CDTRFDWG FRSRUDWM H SHOH

7KH IRTRZ 1Q) WEG! SUHVHQW VHI P HOADWHNQIRIP DURQ
$VRI

IQWR\DQGY 6 HSWP EHU " HFHP EHU 6 HSWP EHU
, QHQRUEN

86

/$$3

(0($

&DQDED
7REOMI P HOADAHNV
$ QRNHUDAHNV
7RECDAMHNV

&21&(175%,216

1 RVIQI®! PAMRP HUDFFRXQMGIRU  RUP RUH R 1 HVWDBN [RUH WUHH DQG QCH P ROV HQGHG 6 HSWP EHU DG
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7KH&RP SDQ V6 \RFN, GFHQIWH 3 OQ DABZ V IRUIWDQW R LGFHQIMH WRFN RSWRQY GRQ WINARY VRIFN RSURQY UAVIMEWG WRFN DZ DUBY UG WRFN XQW DQG
RWHU VKDUH EDVHG RUFDVK EDVHG DZ DBV \R RIIFHY H HPAUWHY NA HP SB\ HHV DQG QRHP SB\ HH P HPEHY R \WH &RP SDQ W %RDG R ' WHARY 7KH
&RP SDQ. XVHV RUJ LODAM/XDQRH VKDUHV R VDA VKDUH EDVHG SD\ P HQW

6+$5( %$6(' &203(18$21 (;3(16(

6 KDUH EDVHG FRP SHOVDMRQH SHOVWH Z KIFK LV SUP DUO WHFRBEHGIQ6 HBRY  JHQHDADQG DGR IQWDMIYH  6*  $ H SHOMHV FROMWMG R \WH IR@Z 1IQ)

7KUHH 0 ROKY ( QGHG 6 HSWP EHU 110H0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY

6 KDUH EDVHG FRP SHQVDMRQ H SHOVH  HTXIW DZ DBV

6 KDUH EDVHG FRP SHODURQH SHQH  (EIDW DZ DBV 2 2

7RO

672&. 237,216

" XU WH QIQH P ROV HQGHG 6 HS\WP EHU WH &RP SDQ. JUDQMG D RBOR! VAREN RSURQY DAD Z HIKWMG DYHUII H JWDQAGDWM 1DIUYDOH R
SHURSWIRQ $V R 6 HSWP EHU XQUHFRI Q] HG FRW UHDWG \R RAMEQAQ) WHFN RSURQY Z KIEK DUH GHAR HWIP DINMG IRUHWMUAY \RBBIG

P 1@RQ EHRUWHDQ UWHDWG WM EHCOH W7 KHVH XQUHFRI Q] HG FRAWV UHDMWG W \ARFN RSMRQY DUH H SHRAMG R EH UHFRI Q] HG RYHUD Z HIJ K\WWMG DYHUDIH SHIRGRI
\ HDY/

5(675,&7(' @%&. 81,76

7LPH %DVHG 5HVWULFWHG 6WRFN 8QLWYV

" XU WH QCH P RQKYV HQGHG 6 HSWP EHU \WH &RP SDQ JIDQMG P H EDVHG UIHAWIEWMG WWFN XQW P HEDVWHG 568V DWD ZHJIKWG
DYHIDIH JUWDQACDW IDUYDGH R SHUW HEDVWHG 568 $V R 6 HSWP EHU XQUHFRIQ] HG FRW UHDWG R RAWMBIQEIQ] WP HEDVHG 568V ZKIFK
DUH CHARI P DWMG IRUHWUHY \RBBIG P 1@RQ EHRWH DQ BHOWG\M  EHQHIIW7 KHVH XQUHFRI Q] HG FRWV UHDWG \R WP H EDVHG 5 6 8 V DUH H SHRMG \R EH
UHRI Q] HG RYHUD Z HI K\WG DYHIDIH SHIRGRI \ HDY/

3HUIRUPDQFH %DVHG SHVWULFWHG 6WRFN 8QLWYV

* XUQY WH QQH P ROV HQGHG 6 HSWP EHU WH &RP SDQ. JUDQAMG SHURWP DQFH EDVHG UMURWMG WRFN XQW 3SHURWP DQFH EDVHG 568V DAD
ZHIKWG DYHIIH JUWDQAMGDM 1DIU YDOH R SHU SHURWP DGFH EDVHG 568 $V R 6 HSWP EHU XQUHFRIQ HG FRAV UHDWG W RAMBQEQ)
SHURWP DQFH EDVHG 56 8V Z KIFK DUH GHVR HWIP DG IRUHIXUHY DQG UH BFVDFKIHYHP HOAR SHURWP DQFH IRUFDVIMG DV RN WH EDDGRH VKHAWGDM \RBBIG

P IGRQ EHRUADQ UHDWG\S] EHQHIWZ KHVH XQUAFRI QI HG FRVN UHDWIG \R SHURUP DQFH EDVHG 5 6 8 V DUH H SHRAMG VR EH UHFRI Ql} HG RYHUD Z HU K\MG DYHIDI H
SHIRGR \HDWY/

ODUNHW %DVHG 5HVWULFWHG 6WRFN 8QLWYV

* XUQY \WH QCH P ROV HQGHG 6 HSWP EHU WH &RP SDQ. JUDQMG P DUN-VEDVHG UMMUEVMG VARFN XQW 3P DINMEDVHG 568V DAD Z HIKWMG
DYHUIH JUDQAGDW IDIUYDOH R SHUP DINMEDVHG 568 $V Rl 6 HSWP EHU XQUHFRI Q) HG FRVN UHDWWG R RAMBQEQ) P DUINMEDVHG 568 V
ZKIFK DUH GHAR HIP DIVG IRUHWUAY \RBBIG PIORQ EHRWH DQ UHDWG \B[ EHGHIW7KHVH XQUFRIQ] HG FRAV UHDWG \R P DINHVEDVHG 568V DUH
H SHAMG R EH UHFRJ Q] HG RYHUD Z HJ KWWG DYHUDI H SHIRG R \ HDW/

ODUNHW %DVHKUMRQIBZO UGV
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" XU \WH QOH P RQWY HQGHG 6 HSWP EHU \WH &RP SDQ IWXHG D B®Q \WMP FDWK DZDUG \R W &KIH ([ HRXWH 2 [IIFHUZ W D \BUJHWDGH R

P 1@RQ \WDWQFGGHY ERW D P DUNHWDQG WP H EDVHG YRR FRQAMRQ $V R 6 HSWP EHU \WH IDUYDGH R DORXWARQAQ) P DUNHVWEDVHG BQJ \MP FDWK
DzDWBv ZDV P 1@RQ DQG WH &RP SDQ KDG XQUHFRIQ] HG FRP SHOVDMRQ FRWV RI P IORQ 7KHWH XQUHRIQ] HG FRW DUH H SHAWG \R EH UHFRIQ] HG
RYHUD Z HJ KWG DYHIDIH SHIRGR \ HDWY/

127( 2 ($51,1*63(5 6+$5(

( DQIV SHUVKDH (36 IV SUAVHOMG RQ ERW D EDVIE DQG GIONMG EDVY %DME ( 36 IV EDVHG RQ WH Z HIKWMG DYHIH QXPEHUR FRP P RQ VKDUHV
RAMEQAQ) ' IOWG ( 36 UHGPW WH SRIMQIDOGIOMRQ WDWFRXG RFFXULL RAMBQEQ) VHEXUMAY RURKHUFRQADFN \R M/XH FRP P RQ VRN Z HUH H HIAVHG RU
FROYHUNG LOR FRP P RQWRFN

$ UHFRQFUIDIRQ R \WH FRP P RQ VKDUHY XVHG IQ WH GHQRP LCDRUIRUFRP SXWQY EDME DQG GIOMG ( 36 IV DV IRGRZV

7KUHH 0 RQMY ( QGHG 6 HSWP EHU
110H0 RQWV ( QGHG 6 HSWP EHU

LQWRXVDQEV H FHSWBHUWKDUH DP RXQNV

. HJKWG DYHIUH FRP P RQVKDUAV RAMBQEQ) XVHG LQFRP SX\QJ EDVE
HDUIQIV SHUMKDUA

( IIHAVWR! GIONYH ARFN RSUIRQY DQG UMEVWWG VRN XQW

© HIK\MG DYHUI H FRP P RQWKDUHV RAMBQEQ) XVHG IQFRP SXU AOWMG
HDLOIQIV SHUVKDH

( DRQIV SHIVKDH
YDME
" IOWMG

: HIKWG DYHIDIH FRP P RQ WKDUHV H FIGHG

&RP P RQ VRFN UHDWG R WWRFN RSURQY P H EDVHG UMANEWMG VRN XQW P DUNHVEDVHG UANEWG VRN XQW DQG SHURWP DQFH EDVHG UHVIIEWG ARFN XQW Z HH RAMBQAQ) EXWZ HMH H FOGHG
IURP \WH FRP SXWIMRQRI GIOWMG ( 36 EHFDXVH \WHUHIHPWZ RX@ EH DQWGOMYH XQGHUWH WHDVXW REN P KRG RUEHFDXVH \WWH VKDUAV Z HUH VXEMIPVIR SHURIP DQFH RUP DUNHWARQGMRQY WDWKDG GRA
EHHQP HW

127( 2 ,17$1* % ( $66(76 1(7$1" *22': //

,QCHIQWM OHG IQBQIIEGI DAWVHW  ZKIFK FROWW R WDGH QDP HV DQG WDGHP DWW FRBFIYHO  WDGH (DP HV  DQG JRRGZ LOUHSRMQY XQW DUH \MVNG IRU
[P SDILP HQADQQRXD@ RUZ KHQ HYHQN RUFKDQI HV 1Q FILFXP ABQRHV [QGEIFDWM KDWY P RUH QNHD \WDQ QRAKDVIH IDIUYDOH R WH DWHAY GMY \WDQ W FDU 1)
DP RXQAD W JHUQY HYHQN * XU WH WWUHH P RQKY HQGHG 6 HSWP EHU GHROHV 1Q IRUHFDMVAMG UHYHQXHV DQG JURW P DUILQY SUP DU DV D BAVX®R
[P SDFW IURP LQFUHP HQOMULIY DQG D GlLIEXGAP DRURHFRQRP [E HYLRGP HOW®IG \R W JHUQY HYHQW IRUWH SU$ QD DQG 0 RXQIQ + DUEZ HDUMDGH COP HV DG
JRRGZ LOUHSRMQY XQW $V D UHVXGWNH &RP SDQ. SHURWP HG IQMIP TXDQMAMYH 1P SDILP HOMAMMN Z KHUH WH &RP SDQ. FRP SDUHG \WH HVIIP DIMG IDIUYDOHY R
WH SU$ QD DQG0 RXQEIQ + DUEZ HDUMDGH QDP HY DQG J RRGZ LOUHSRWMGY XQW \R WHUFDUY 1) YDOHV

7KH IDIUYDOHV R \WWH SU$ QD DQG 0 RXQBIQ + DUEZ HDUMDGH QDP HV Z HIH HWIP DIMG XMQ) D UHIH IURP UR\ DIV P HKRG XQGHUWH LQFRP H DSSURDFK. 7KH NH\
DWXP SWRQV XVHG 1Q \WH UHIH IURP WR\ DIV P HXRG ZHM \WH &RP SDQ V HAIP DMV Ri SURMPMG UHYHOXHY R DIV DM DQG GMFRXQMIDM \BNGQI IOR
FROUGHDIRQ P DINHDGG IQEMN FRQGMRYY ,Q\WH &RP SDQ V IQMIP TXDQMAYH [P SDILP HOAMMAR WH SU$ QD WDGH QDP H WH IDIUYDOH R WH SU$ QD WDGH
QP HZ DV BW WDQ W FDW I YDOH R P IGRQ DG WHHRUWH DQIP SDILP HONFKDUH R P IGRQ Z DV BFREHG ,Q\WH &RP SDQ. V IQMIP TXDQMAYH
[P SDILP HOMMAMR WH 0 RXQIQ + DUEZ HDUWDGH CDP H \WH IDIUYDGH R WH 0 RXQIIQ + DUEZ HDUWDGH QDP H H FHHGHG W FDWY Q) YDOIH DQG \WHMRMH R
[P SDILP HQAZ DV UHFRUEHG 7 KHUH Z DV QR WL HUQ) HYHQARUIP SDILP HOAFKDU H UHFRUEHG IRUMDGH COP HV GXUQ \WH WUHH DQG QQH P ROV HQGHG 6 HSWP EHU

7KH IDUYDOHY R WH SI$ QD DQG 0 RXQIIQ + DUEZ HDUJ RRGZ I@UHSRIQ XQW Z HIH HVIP DIMG XMQJ D FRP EICDIRQ R GVFRXQIMG FDVK 1GZ DQG P DINHWEDVHG
YDODURQ P HKRGY 7KH NH DWXP SURQV XVHG LQWH GVFRXQIMG FDVK IGZ P KRG Z HUIH FDVK 16Z. SURMPIRQY DQG WH GVFRXQAIDM & DVK 1GZ SURMIPIRQY Z HUH
GHYHBSHG 1Q SDWILRP \WH &RP SDQ V DQIXDODQG BQ) WDQIH SOQQQ) SIRFHWHY 7KH GVFRXQADWM Z DV WH HWIP DIMG Z HJ KWMG DYHUIH FRWR! FDSMIOR
HDFK UHSRWI) XQWURP D P DUNHWSDWIASDOASHYSHAYH 7KH N DWXP SWRQV
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7DEGIR & ROMON
1 RMV R XCDXQWG & RQCHOVHG & ROVRIEDMG ) ICDQRIDGH \MP HOW

XVHG 1Q WH P DIN-WEDVHG YDODUMRQ P HKRG Z HIH P DUNHP XAIBGN IRUIXIGHIH SXETE FRP SDQHY ,Q\WH &RP SDQ V IQMIP TXDQMAYH (P SDILP HOAMAMR \WH
SI$ QD UHSRMQY XQW\WKH IDIUYDOH R \WH SU$ QD UHSRMQ XQWZ DV GMW \WDQ W FDUY Q) YDOIH DQG \WHUHRUH DQ LP SDILP HOAFKDUH R P LGRQ ZDV
UHFRBHG ,QWH &RP SDQ. VIOMIP TXDQMAMYH LP SDILP HOMRMAR \WH 0 RXQIEIQ + DUEZ HDUUHSRMID) XQWAKH IDIUYDGH R WH 0 RXQEIQ + DUEZ HDUUHSRWMD) XQWA
Z DV GMW WDQ W FDUWN Q) YDOH DQG \WWHUHRUH DQ [P SDILP HOAFKDUH R P LORQ Z DV UFRGHG 7KHWH Z DV QR WIJHUQ) HYHQARULP SDILP HQAFKDU H
UHFRUBEHG | RUJ RRGZ I@GXUQ) WH \KUHH DQG QQH P RQKY HQGHG 6 HS\WP EHU

1B1*,%/($366(76 1(7
,QUQI EGI DWHV QHWFRQWMMG R WH IRGZ Q)

$VRI
1QWRXVDQGY 6 HSWP EHU ' HFHP EHU 6 HSWP EHU

,QUQJ LEG! DWHW Z M GHIQW ©/HY
3 DIMQN DQG SXURKDVHG WFKCRBUI\
&XVRP HUUHDMRQUKISY

* URW FDUY LQJ DP RXQW

$ FFXP XOWG DP RWY DURQ

3 DIMQN DQG SXURKDVHG WFKCRBUI\

, QEQI LEG DWHW Z W IQCHIQW OHY
,QEQJ EGI DWHW QHW

, QI EGI DWHN VXEMPAR DP RMY DIRQ Z HIH IX® DP RMY HG IRUWUHH P RQMY HQGHG 6 HSWP EHU DQG 6 HSWP EHU DQG IRUMH QCH P RQRY
HQGHG 6 HSWP EHU ) RUWH QCH P RQXV HQGHG 6 HSWP EHU DP RUY DURQ H SHQVH IRUIQBQILEG! DAVHW VXEMPAKR DP RMY DIRQ Z DV
P LGRQ

*22':,11
6 XEVWEQID® DOR WH &RP SDQ V JRRGZ QY WFRGHGIQWHS 6 VHIP HQW

7KHIRGRZ 1QJ \DEG!I VHW |RMK \WH FKDQIHV IQ* RREZ L@
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7DEGIR &ROMOWV
1 RWMV R XCOXGWMG & ROCHOVHG & ROVREEDWMG ) ICDORIDGS \AMP HON

1QWRXVDQGY

%DDGFH DVR 6 HSWP EHU
* RRZ 1O
$FFXP XOWG [P SDILP HONBRWHY
&DUN 1) YDOH
P SDILP HOABRWHV GXUKQY
YDDGFHDVR ' HAHP EHU
* RRZ O
$FFXP XOWG [P SDILP HONBWHY
&DU Q) YDOH
P SDILP HONRWHY GXUQJ
%DDQFH DV R 6 HSWP EHU
* RREZ 1O
$FFXP XOWG [P SDILP HOABWHY
&DUN Q) YDOH

127( 2 6833/<&+$,1),1$18&,1*

7KH &RP SDQ RIHY D YROQBUY VXSSO FKDIQ IDQAQ) 36&)°~ SURIWDP IDAMBMG \WURXIK D WILG SDWY VHYIFH SURYIGHU 8 QGHUWH SURTUDP  SDWIASDIY
VXSSOIHY P D\ DWKRHUVRG! GVFHIRQ HBPWR UHFHLYH SD\ P HQAIURP D VHBIPWXP EHUR! WILG SDUY ILGDQRIDAQAMARYY IRURCH RUP RIH R WH &RP SDQ I YDIG
SD\ P HQARED DIRQY SURUVR WHUVFKHGEX®IG GXH DMWY 7KH &RP SDQ\ 1V GRWD SDWV \R WH DI UHHP HQW EHNZ HHQ \WH SDIMFSDUEY [IQDGADAIQAMMRQY DQG WH
VXSSTIHY 1Q FRQCHAMRQ Z M \WH SUIRIUDP  7KH &RP SDQ W SD\ P HQAMP V IQFOIGQ) \WH WP IQ) DQG DP RXQAR SD\ P HQW  DUH EDVHG RQ WH RUJ IGDOVXSSTHU

IQVREHV WHVSHRAYH R Z KHKHUD VXSSTHUSDMESDMY IQWH SIRIUP  7KH &RP SDQ. GRAV QRWKDYH DQ HFRQRP (E LOMUHVAD D VXSSTHY GHRMRQ VR SDIMASDM
LQWH SURIWDP DQG KDV QRWSBIGIHG DO DWHW DV VHEXUMY RUSURYIGHG DG JXDUDQMHY DV SDIWR \WH SURILDP

7KH &RP SDQ  RAMBQAQ) SD\ DEGV XQGHUWH 6&) SUIRIWDP ZHMH P IGRQ P LGRQ DQG

P IQRQ DV R 6 HS\WP EHU " HFHP EHU
DQG 6 HSWP EHU

UAVSHRIYHO DG Z HUIH UHFRUEHG Z WO $ FFRXQ SD\ DE®! RQWH XCDXGMG & RQGHOVHG & RVREEDWG YDDIQRH 6 KHHW

127( 2 &200,70(176$1' &217,1* (1&,(6

1,7,*F,21

7KH &RP SDQ. IV LQYRIHG 1O O DIRQ DQG YDURXY U DOP DAY DIMQ) 1Q WH GRUP DOFRXWH R EXMGHW IGFOGQ) P DY UHDWG \R HP SG P HONV UABIO
(QMBPNDOSIRSHIY FROMDPXDODI UHP HON  DQG YDURXY UHIXOWRY FRP SIOQFH DRIYIMAY 0 DI HP HOAKDY FROVIGHUHG IDPW UHDWG \R Gl DODQG UHI XOWRY

P DWAY DQG RSIQRQV R FRXQVHCKDQGR WHVH P DY DQG GRHY QRAEHIHYH \WH XA D UHVROGMRQ Rl \WWHVH SURFHHAQIV Z IGKDYH D P DWMUDCDGYHYH HIHAA
RQWH &RP SDQ V IICDCFIDCERVMRQ UHVXAV R RSHIDMRQY RUFDWK &2V

127( 2 6+$5(+2/' (56 (48,7<
61GFH WH IQFHSWRQ R WH &RP SDQ. V RN UHSXUFKDVH SOIQ 1Q WURXIK 6 HSWP EHU WH &RP SDQ V %RDG R IHARY KDV DXKRU) HG \WH
WHSXUKDVH R

EIGRQ R WH &RP SDQ V FRP P RQ WRFN H FOGQ) HAVH [ 6 KDUV R \WH &RP SDQ. V FRP P RQ WRFN P D\ EH SXUFKDVHG [Q \WH RSHQ
P DUNHVRUWURXIK SUYDWWD QHI RIDMG WDQVDRIRQY VXEMPIR P DUN-WFRQEMRQY DQG JHQHIDM VHWB! VXEVHTXHOAR WH WDGH GDM  7KH UHSXURKDVH SURJUDP
GRHV QRWRED DM \WWH & RP SDQ. W DFTXIWH DQ. VSHALLLE QXP EHUR! VKDUHV RUMR DFTXIUH VKDUHV RYHUDQ VSHALIHG SHUIRGR \IP H

8 QGHUWLY SURIWDP DV R 6 HS\WP EHU WH &RP SDQ. KDG WHSXUKDVHG P LE@RQ VKDUHV DVWDQ DJ.J UHI DM SXUFKDVH SUEH R P IGRQ DQG KDG
P LORQ UHP DIQQ) DYDIDE®! XQGHUWH VKDUH UHSXUFKDVH SIRIWDP  H FOGQ) H FIVHAD[ * XU WH \WUHH DQG
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7DEGIR & ROMON
1 RV IR XQDXGAWMG & ROGHOVHG & ROVRIEDWMG ) LCDOFIDGS \IWP HOW

QCH P ROKY HQGHG 6 HSWP EHU \WH &RP SDQ. UHSXUFKDVHG DQ DI JBHIDWM R P LORQ DQG P IGRQ UVSHAYHD R FRP P RQ VRN XQEHUWLY
SRIDP H FOAQ) H AVH WY

127( 2 $&&808/$7(' 27+(5 &2035(+(16,9( /266

$FFXP XOWIG RIHUFRP SUHKHQUYH W RQ WH XQDXGMG & RQGHQVHG & RQVRIEDMG YDDGFH 6 KHHW IV GHWR DSSTEDEG! \B HY DQG FROMV R XQUHDD) HG JDIQV
DQG BWHV RQ DYDIDE®! |RUVDG! VHEXUMEY XQUHDE HG J DIQV DQG BWHV RQ FHMBQ GHUYDUYH WDQUDRURQY DQG IRUHI Q FXUWHQR, \WDQUOMRQ DEMWR HOW

7KH IRTRZ Q) BEGN VHWRIK \WH FKDQI HV [Q$ FFXP XOWG RKHUFRP SUHKHQUYH BW

) RUHI Q FXUHOR
HULYDWYH WDQVAMRQ
1Q\WRAVDQBV WDQVDFWRQV DGV HQW 7TRWO

%DDGFH DVR - XQH

2 \KHUFRP SUHKHQUYH IQFRP H EH RUH UFOVMLIEDURQY

$P RXQN UFOWILLHG IURP DFFXP XOAMG RNHUFRP SUHKHOWYH BW 2
1 HARWHUFRP SUHKHOQUYH IQFRP H GXUKY \WH SHURG
%DDGFH DVR 6 HSWP EHU

$P RXQN UHFOWILHG DUH UWFRGHG 1Q 1 HAWDBI &RWR VDBV RU2 \WHUGRQ RSHIWY IGFRP H GHWRQ WWH XQDXGMG & RQEHQVHG & RQURIEDWMG 6 VWP HOW R 2 SHIDUIRQY 5 HHUR 1 RM  [RUIXUKHU
IQIRUP DURQ UHI DUEQ) UHFOWMLIEDURQY

) RUHI Q FXUHOR
' HLYDWYH WDQVOMRQ
1Q\WRAMDQBV WDQVDFWRQV DGR HOW 7TRWO

%DDGQFHDVR - XQH

2 \WHUFRP SUHKHQUYH IGFRP H EHIRUH UFOWILIEDIRQY

$P RXQN UFOWILLHG IURP DFFXP XOAMG RNHUFRP SUHKHOWYH BW 2
1 HARWHUFRP SUHKHQUYH IQFRP H GXUKQ \WH SHURG
%DDGFH DVR 6 HSWP EHU

$P RXQN UHFOWILHG DUH UWFRGHG 1Q 1 HAWDBN &RWR VDBV RU2 \WHUGQRQ RSHIWY IGFRP H GHWRQ WWH XQDXGMG & RQEHQVHG & RQURIEDWMG 6 VWP HQW R 2 SHIDUIRQY 5 HHUR 1 RM  [RUIXUKHU
IQIRUP DURQ UHI DUEQ) UHFOWMLIEDURQY

) RUAJ Q FXUHQR
$ YDUDE®! IRU " HUYDWYH WDOVOMRQ
IQWRAVDQGY VD! VHEXUMEV WDQVDFWRQY DGR HOW 7RO

YDOQHDVR ' HFHP EHU

2 WHUFRP SUHKHQUYH IGFRP H EH RUH UHFOWILIEDURQY 2

$P RXQW UHFOMWILIHG IURP DFFXP XOWIG RINHUFRP SUHKHQUYH BW 2
1 HWRKHUFRP SUHKHQUYH W GXUQ) WH SHURG
%DDQH DV R 6 HS\WP EHU 2

$P RXQN UHFOWILHG DUH UWFRGHG 1Q 1 HAWDBV &RWR VDBV RU2 \WHUGQRQ RSHIWGY IGFRP H GHWRQ \WH XQDXGMG & RQGHQVHG & RQURIEDWMG 6 IMWP HQW R 2 SHIDIRQY 5 HHUR 1 RM  [RUIXUKHU
IQIRUP DURQ UHI DUEQ) UFOWMLIEDURQY
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7DEGIR & ROMON
1 RV \IR XQDXGAWMG & ROGHOVHG & ROVRIEDWMG ) LCDOFIDGS WP HOW

) RUHLI Q FXUHQR
$ YDIDE®! IRU " HUYDWYH WDQVOMRQ
IQWRAVDBY VDB VHEXUMEHY WDQVDPARQY DGR HOW 7RO

YDDQFHDVR ' HFHP EHU
2 WHUFRP SUHKHQUYH IQFRP H EHIRUH UHFOWMILIEDMRQY 2
$P RXQN UHFOWILHG IURP  DFFXP XOWG RKHUFRP SUHKHOULYH BW 2
1 HRWHUFRP SUHKHQUYH BW GXUQ) \WH SHURG
%DOQFH DV R 6 HS\WP EHU 2

$P RXQN BFOWILHG DUH UFRGHG 10 1 HAVDBN &RWIR VDB RU2 \WHUGRQ RSHIDWY IGFRP H GHWRQ \WH XQDXGIMG & RQGHOVHG & RORIEDWMG 6 VI HOW R 2 SHIDUIRQY 5HHUAR 1RM  [RUIXUKHU
IQIRUP DURQ UHI DUEQY UHFOVMLIEDMRQY

127( 2 ),1%$1&%$/ ,167580(176%$1' 5,6. 0$1$* (0(17

,QWH QRUP DOFRXWH R EXMCHW \WH &RP SDQ. V IIDGFIDOSRVIMRY UHVXEOW RI RSHUDMRQY DQG FDVK 1GZ V DUH URXCHO VXEMPVIR D YDUHW R UMNY 7 KHVH UMNY
IQFOGH UMNY DWRFIDMG Z W 1ILQDGFIDOP DUNHW  SUP DUD FXWHQR H FKDQIH UDW UWVN DQG R D GMHU H, WOV LOMUHVAIDW UMN DQG HTXIW P DINHWIMN 7 KH
&RP SDQ. BHIXOUD DWHWHY \MHVH UMY DQG KDV HABEQAKHG SRIFHY DQG EXVIQHW SUDRIFHY G-MIQHG \R P MIJDWM \WHP 7KH &RP SDQ GRHV QRAHQIDUH 1Q
VSHEXOWH WDAQJ 1Q DG IIGDQRDCP DUNHW

7KH &RPSDQ DRANHO P DQDIHV WH UMN R FKDQIHV 1Q IXQRIRQDOFXUWHQR  HTXLYDBIQAVFDVK 1GZV UHVXEQY IURP  DQIFISDMG QRQ IXGRIRQDO FXUWHGR
GHRP ICDWG SXUFKDVHV DQG VDBV 6 XEVIGIDUHY WDWXVH ( XURSHDQ HXURV & DQDADQ GRMLY - DSDGHVH \ HQ &KIQHVH UHQP ICEL RU. RUADQ ZRQ DV \WHU
IXQPURCDOFXWHQR. DUH SUP DUD H SRVHG \R FKDQJ HV 1Q IXQRIRQDCFXWHGR HTXLYDBIQAFDVK IBZV IURP DOWASDMG S 6 GRIUIQYHORY SXUFKDVHY 6 XEMIGDUHY
WDVKVH 8 6 GRIDLY DQG HXURY DV WHUIXGRIRQDCFXUHQR. DOR KDYH QRQ IXGRIRQDCFXUHQR. GHORP LQDWMG VDB 1RUZ KIFK WH & RP SDQ. KHGI HV \WH & DQDGEDQ
GRMUDQG Y4MYK SRXQGWMIY  7KH &RP SDQ. VHHNY VR P DQDUH WHVH UMWY B\ XVIQI FXUHGR. IRZ DU FRQADFW [RUP DA GHVLI QWG DQG HIHAIYH DV FDVK |62
KHGIHV + HGIH HIHAYHQHW 1V JHQHD@ GHMUP IGHG B\ HYDODWY \WH DEIOV R D KHGILQ) LOWKP HQW FXP XOMYH FKDQIH LQ IDIUYDOH WR RIVHVINH FXP XOWYH
FKDQIH 1Q WH SUMVHQAYDOH R H SHAMG FDVK 1GZ V RQWH XQEHDIQ) H SRVXUHV 7P H YDOIH FRP SRGHON  IRZDUG SRON  |RUIRZ DU FROADFW DU IGFOGHG
1QWH IDIUYDGH R \WH FDVK 1@Z KHGIH 7 KHVH FRAV RUEHCHIW DUH IQFOIGHG 1Q $ FRXP XTWMG RKHUFRP SUHKHQUYH @W XQUDKH XQGHDIQ) KHGI HG WDQUDRIRQ
IV BRI Q) HG 1Q HWHUL HWDBN RUSRWIR VDB DVWZ KIEK WP H \KH IRZ DUG SRIQN Z LGDOR EH UHFRI Q) HG DV D FRP SRGHOAR 1 HWOQFRP H

7KH&RP SDQ DOR XVHV FXUHQR. 1R DUG FROADFN QRWRIP DO GHVLI CDWG DV KHGI HV R P DQDJ H \WH FROVRIEDWMG FXUHQR H, FKDQJ H UDW UVN DWRFLDWG Z W
WH UHP HDVXUHP HOWR QRQ IXQPURCDCFXUWHQR, GHQRP IGDWMG P RGHBY DWHW DQG (EIQIHY B\ VXEMIGDUHY WDWKVH 8 6 GRILY HXURV &DQDAEDQ GRMWY \ HQ

UHGP IQEL. RUZ RQ DV WHUIXQRIRQDCFXWHOR. 1 RQ IXQRIRQDAFXUHQR. GHORP LODWG P RQABY DWHW DQG MELDIMY FROWAV R' FDVK DQG FDVK HTXLYDBION. VKRW
WP IQVHVF HONV UHFHYDEGBN SD\ DEGN GHHUWHG IGFRP H \M HV DQG IQMUIFRP SDQ. BDQV DQG AYIGHGY 7KH JDIQV DQG BWHY J HOHUDMG RQ WHVH FXUWHGR
IRZ DUS FRORDFW QRATRUP DA GHVL CDWIG DV KHGI HV DUH H SHAMG R EH OUHO RIVAWQ 2 WHUGQRQ RSHIDIQY IGFRP H QHVE\ \KH J DIQV DQG BWHV JHGHIDWG
IURP WH UHP HDVXUHP HOAR! WH QRQ IXCRIRQDCFXUWHGR. GHQRP IQDWG P RGHBLY DWHW DQG MEIDIY

7KH IRTRZ Q) WEB! SUAVHON WH J URW QRIRQDCDP RXQAR RAMEBQEQ) GHUYDMYH LOMKP HON

$VRI

IQWRAVDQGY 6 HSWP EHU “HFHP EHU 6 HSWP EFU
" HUYDWRYH IQAKP HOW G-V QDWG DV FDVK IGZ KHGIHV

&XUWHQR IRZ DG FROMDFW
" HUYDWRYH IQAKP HOW GRWEHMLI QDWMG DV KHGI HV

&XWHCR IRZ DUE FROMFNV

$VR 6 HS\WP EHU P IGRQ R CHHUWHG QHW DIQV RQ ERW RAMEIQAQ) DQG P DMUHG GHUYDMYHY UHFRBEHG 1Q $ FRXP XOWG RMHUFRP SUHKHQWYH W
DUH H SHAMG \R EH WHFOWLIHG R 1 HAIQRRP H GXUQJ \WH QH WEZHOH P RQKV DV D UIHVXORI XQCHWDIQ) KHGIHG WDQVDRIRQY DOR EHQJ UHFRWEHG 1Q 1 HWWDBN RU
&RWMR VDBV 1Q WH XQDXGWG & RQGHQVHG & RQVREEDWG 6 WP HQWV Rl 2 SHIDIRQY : KHQ RXAWABQAQ GHUYDMYH FROADFW P DUH  DRXDCODP RXQN XA DIMO
UHFOWILIHG R 1 HW/DBV RU&RWRI VDB 1Q WH XCQDXAWG & RQEGHQHG
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7DEGIR & ROMON
1 RMV R XCDXQWG & RQCHOVHG & ROVRIEDMG ) ICDQFIDGH \MP HOW

& RQURTEDWIG 6 \BAMP HON R 2 SHUDWRQY DUH GHSHQGHOWRQ8 6 GRADUH, FKDQJ H UDW 1Q HITHPWDI DIQWNKH HXUR UHQP LQEL & DQDADQ GRMU Z RQ DQG\ HQDVZ HO
DV WH HXUR H FKDQU H UDWM 1Q HITHPAD) DIQWARH SRXQG MUY

$V R 6HSWP EHU WH &RP SDQ V GHUYDWH FRQADFW KDG D UHP DIQQ) P DWW R GMW/ \WDQ  \ HDWY 7KH PO IPXP GHWH SRVXUH \R DQ. IQI®!
FRXQMSDWY Z KIFK 1V JHGHDE @ WG \R \WH DJ.J UHI DM XQUHDD HG JDIQ R DOFRQADFW Z W WDWARXQMEDW ZDV P IGRQDVR 6 HSWP EHU $@R
WH &RP SDQ V GHUYDUYH FRXQMBDUAN KDYH FUHGMUDAM) V \WDADUH IQYHR HOAJUDGH RUKLIKHU 7KH &RP SDQ. 1V D SDUV \R P DAMUGHAR DUWDQI HP HON WDV
FROEIQ IHDWUHV \KDAWDEBZ FRXQMSDWEAY R GHAVHWEI DP RXQN DUMQJ IURP P X@B®B! VHSDUDM GHUYDWH \WDQVDRIRQY RU GHAVHS! 1Q WH FDVH R FHWIIQ
WUJHUQ) HYHON VXFK DV D EDQNXSW RUP DRRUGHDX®WR RQH R WH FRXQMSDMAY R \WH WDQUDRIRQ 7KH &RP SDQ. KDV CRASBIGI HG DWHW RU SRANG
FRAWMDDV D BTXIWHP HONRUHQMUQ) QR RUP DIQBIQIQY GHUYDMYH SRVMRQY

7KHIRGRZ 1Q) WE®! SUHVHQW \KH EDOCQRH VKHHWFOMMLIEDMRQ DQG IDIUYDGH R GHUYDWMYH- IOAKP HOW

$VRI
IQWRADQGY YDDOFH 6 KHAW& DWLLLEDARQ 6 HSWP EHU " HEHP EHU 6 HSWP EHU
" HIYDIYH IQAKP HQN G-V QDWG DV FDVK
I®Z KHGIRV
" HUYDWYH LOAKP HON 1Q DWHBRVARQY/
&XUHR IRZ DUG FROMPNV 3%“5*[3%%”%

&XUHQR IRZ DU FROADFN 2 \WHUQRQ FXWHQMADWHW
" HUYDWH IQAKP HQN 1Q (DELDWY SRVMRQY

&XUHQR IRZ DU FROADFAN $ FRXHG (DELDMY

&XUHQR IRZ DUG FROADFAW 2 WHUBQ \MP (EIOM

" HUYDWH IQARKP HON QRWEHWLI QDG DV
FDWK IBZ KHGIHY

' HIYDWWYH IQAKP HQN 1Q DWHWERMMRQV
&XUWHP IRZ DG FROADFW 3U-SI]GI-[SI-QWR\M-UFXWJ!-QN

' HUYDYH IQAMKP HQWV [Q DELDV SRVMRQV
&XUHR IRZ DG FROADRW $ FRXHG MEIOHY
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7KHIRGZ 1Q) WE®G! SUHVHQW \KH VWIAMP HOARI RSHIDIRQY HIHAWDQG FOWLIFDVIRQ RI GHUYDWYH  LOMKP HOWV

7KUWHH O RQMV ( QGHG 6 HSWPP EHU

6 \WMP |
Zsm"g"’d/ 110HO RQKV ( QGHG 6 HSWP EHU
1Q WRXVDQGV &OWLULFDWRQ
&XUWHCR, IRZ DUG FROMDFW
" HUYDWYH LQMKP HON GHVLI QDWG DV FDVK |8Z. KHGIHV
* DIQ @A UHFRIQ HG IQ RWHUFRP SUHKHOUYH :
IGRPH B GHWR D[
* DIQ W UFOWLLGILRP DFFXP XOWG RKHU
FRP SUHKHOUYH B \R GHAGFRP H IRUKH HIHRYH 1 HVDBN
* DQUAFDWILHG IURP DFFXP XOWG RKHU
FRP SUHKHOWYH B®W\R CHWOFRP HIROKHHIHRAYH & RWR! VDBV
* DQ W UHFOWLLGILRP DFFXP XOWG RKHU
e FRP SUHKHOWYH W \R GHWOFRP H DV D UAVXOIR ZWﬁQ?Ql_F'%SHDmJ 2
FDWK IGZ KHGIH GVFRQIQKDQRH IQFRPH QW
" HUYDWYH LQAMKP HON GRWEHVLI CDWG DV FDVK |GZ
KHGIHV
* DQ ®W WHRIQ] HGIQ GHWGFRP H zwgw

127( 2 )$,59%/8( 0($685(6

& HUBAQ DWHW DQG MEIDIAY DUH UHSRUWAMG DWDILYDOH RQ HWHUD UHFXUIQ) RUQRQUARXUIQY EDVY ) DIUYDOH LY GHIGHG DV DQH, IMBUEH UHSUHVHQIL \KH DP RXQW
WDVWNH &RP SDQ. Z RX@ UHFHLYH \R VHODQ DWHWRUSD: VR WDQVHUD @DELDY 1Q DQ REHD WDQVDRIRQ EHE HHQ P DUNHWEDIMFISDON  XQEHUD WUHH \BHUI DIUYDOH

KIHUDUFAK\ \KDVSURUMY HY \KH LOSXW XVHG LQ P HDVXUQY IDIUYDGH DV IRGRZV

/ HYHO 2 REVHYDE®! IQSXW VXK DV TXRWMG SUFHV | RUIGHQUFDAOWHW RUMDEIQRAV 1Q DANH AXXIG P DUNHW
IOSXW RKHUWDQ WH TXRWMG P DUNHWSUEHV 1Q DRAYH P DUNHW  WDWDUH REVHYDE®! HWHUGUHRW® RUIQAUHA® RUREVHYDE®! P DUNHW

/ HYHO 2

SUFHV IQ P DUNHW Z W IQUXITIHHQAYRAP H RUIQUHTXHQMIDQVDRIRQY DQG

| HYHO 2
DWXP SWRQV

7KH&RP SDQ V DWHW DQG MEIDIHY P HDVXUHG DWDIUYDGH DUH FOWIRU HGDV/ HYHO RU/ HYHO  IQWMKP HQW / HYHO  IQMKP HQAYDODMRQY DUH REVBICHG ILRP

UHDOWP H TXRWMV [RUWDQVDRMRQY 1Q DANYH H FKDQIH P DUNHW IQYRGIQ) IGHOWFDODWHW / HYHO  IQWKP HOAYDGDUWRQY DUH REVBICHG IURP IOBXW  RKHU\KDQ
TXRMG P DUINHWSUFHV 1Q DRAYH P DUNHW  WDWDUH GUHA® RUIQALHA® REVHYDE®! 1Q WH P DINHSOFH DQG TXRWMG SUFHV 1Q P DUNHW Z W @P WG YRGP H RU

LI UHTXHQARDQVDRWRQY

&2/80%% 632576:

XQREVHYDE®! [QBXW IRU ZKIFK WHBH 1V QMBI RU QR P DUNHWGDS DYDIDE®! WDWUHTXILH WH UHSRMQ) HOMY \R GHYHBS IW RZQ
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7DEGIR & ROMON
1 RMV R XCDXQWG & ROCHOVHG & ROVRIEDMG ) ICDQRIDGH \MP HOW

$WHW DQG MELDIHY P HDVXUHG DWDIUYDGH RQ D UHRXWIQ) EDMY DUH DV IRBZ V

$VRI 6 HSWP EHU

IQWRX\VDQGY / HYHO / HYHO / HYHO 7RWO
$WHW
&DVK HTXLYDBIQNV
0 RGH\ P DUNHWXQGBV 2 2
8 6 JRYHUP HQMWHDVXY EIQY 2 2
71P H GHSRUW 2 2

6 KRWMP 1QYHR HOV
$ YDIDE®! IRUVDG! VKRWMP IQYHR HOW

8 6 JRYHWP HQMHDVXY ElQY 2 2
2 \WHUOVKRWMP IQYHR HON
0 RQH P DUHWXQGV 2 2
0 XWDAXQG KDUHV 2 2
3 UHSDIG H SHQVHY DQG RKHURXUWHQADWHW
' HUYDWH [ ICDQFIDAQMKP HQV 2 2
2 WHUQRQ FXUHQADWHWV
0 RCH P DUHWXQGV 2 2
0 XWMDAXQG VKDUHV 2 2
' HUYDWH IQDQRDAQAKP HQW 2 2
7REMWHW P HDVXUHG DWDIUYDOH 2
| \DEIDIV
$ FFXHG MEIQIY
' HUYDWH IQDQRDAQARKP HQW 2 2
2 WHUGQ) \MP (EIDMV
' HUYDWH [ ICDQFIDAQMKP HQV 2 2
7RECIDELMMAY P HDVXUHG DWDIUYDGH 2 2

71P H GHSRVIW DUH FDUIHG DADP RUY HG FRWIRQ WH XQDXGIWG & RQGHQVHG & RQVRIEDWG YDDQFH 6 KHHW Z KIFK UHDVRGDE® DSSUR 1P DY | DIUYDOH
$ YDIDE®! RUVDG! VKRWWMP LOYHR HOW KDYH UHP DIQQ) P DIMUMEAV Rl B/ \KDQRGH\ HDU
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7DEGIR & ROMON
1 RMV VR XCDXQWG & RQCHOVHG & ROVRIEDMG ) ICDQRIDGH \BMP HOW

$VRI ' H-HP EHU

1Q\WRXVDQGY / HYHO / HYHO / HYHO 7RWO
$WHW
&DWK HTXLYDBIQNV
0 RQH P DUNHWXQGBV 2 2
8 6 JRYHUIP HQMWHDVXY EIQY 2 2
7P H GHSRUW 2 2

6 KRWMP IQYHAR HOV
$ YDIDE®! IRUVDG! VKRWMP IQYHWR HOW

8 6 JRYHP HQAMHDVXY ElQY 2 2
2 WHUVKRWMP LQYHR HOV
0 RQH P DUHWXQGV 2 2
0 XWDQAXQG VKDUHV 2 2
3 UHSDIG H SHQVHV DQG RHUFXUWHQADWHW
' HUYDWH IHLQDQADAQARKP HON 2 2
2 WHUQRQ FXUWHQADWHN
0 RQH P DUNHWXQGV 2 2
0 XWMDAXQG VKDUHV 2 2
' HUYDWYH IHQDQADAQARKP HON 2 2
7RECDWHW P HDVXUHG DWDIUYDGH 2
| \DEIOIV
$ FFXXHG EIQHY
" HUYDWYH IHQDQADAQARKP HON 2 2
2 WHUGQ) \MP EIDMV
" HUYDWH 1HOQDQADAQARKP HON 2 2
7RECIDEIMAY P HDVXUHG DWDIUYDGH 2 2

71P H GHSRVIW DUH FDUIHG DVWDP RMY HG FRVWIRQ WH XCDX QMG & RQGHQVHG & RQVRIEDWMG %DDIQAH 6 KHHW Z KIFK UHDVRQDED DSSUR] [P DWWV 1 DIUYDOH
$ YDIDE®! |RUVDBH VKRWWMP LQYHWE HQW KDYH UHP DIQQ) P DWMUMYAY R B \KDQ RGH\ HDU
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7DEGIR & ROMON
1 RMV VR XCDXQWG & RQCHOVHG & ROVRIEDMG ) ICDQRIDGH \BMP HOW

$VRI 6 HSWP EHU

1Q\WRXVDQGY / HYHO / HYHO / HYHO 7RWO
$WHW
&DWK HTXLYDBIQNV
0 RQH P DUNHWXQGBV 2 2
71P H GHSRIW 2 2

6 KRWMP 1QYHWR HONV
$ YDIOE®! |IRUVDBI VKRWMP  IQYHWR HOV

8 6 * RYHUP HOAMHDVXY ElQY 2 2
2 WHUVKRWMP 1OYHR HOV
0 RQH P DUNHWXQGV 2 2
0 XWMDAXQG VKDUHV 2 2
3 UHSDIG H SHOVHV DQG RWMHURXUHOADWHW
" HUYDWYH HIQDQRDAQAKP HQW 2 2
2 \WHUGRQ FXUHONDWHW
0 RQH P DUNHWXQGV 2 2
0 XWDAXQG VKDUHV 2 2
" HUYDWH HIQDQRDAQAKP HQW 2 2
7REMWHW P HDVXUHG DWDIUYDGH 2
/ IDEIOMV
$ FFXHG MEIQIY
" HUYDWYH IQDQRDAQAKP HQW 2 2
2 WHUGQ) \MP (DEIQNV
' HUYDWYH [ ICDQRIDAQAKP HQWV 2 2
7RECIDELONAV P HDVXUHG DWDIUYDOH 2 2

71P H GHSRVIW DUH FDUIHG DADP RUY HG FRWIRQ WH XQDXGIWG & RQGHQVHG & RQVRIEDWG YDDQFH 6 KHHW Z KIFK WHDVRGDE® DSSUR 1P DY | DIUYDOH
$ YDIDE®! RUVDG!H VKRWWMP IQYHR HQW KDYH UHP DIQQU P DIMUMEAV R B/ \KDQRQH\ HDU

121 5(&855,1*$)5 9/8( 0($685(0(176

SHHUW 1RM 1Q3DW WP R WV 4 XDUWM® 5HSRWRQ)RP 4 IRUIXUKHUIQRUP DIRQ UHIDLEQ) \WH LP SDILP HOAFKDU HV BHFRBHG GXUQ) \WH \KILG
TXDUMUR DQG UHDWMG IDIUYDOH P HDVXUHP HQW 7 KH LQSXW XVHG R P HDVXUH \WH IDIUYDOH R \KHVH DWHW DUH SUP DUD I QUEDQAKQREVHYDE®! IOBXW
DQG DV VXFK FROMGHHG/ HYHO 1DIUYDGH P HDVXUHP HQW
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7(0 0$1$*(0(176"' ,6&866,21$1' $1$/<6,62) ),1$1&$/ &21' ,7,21$1"' 5(68/76 2)

23(5%$7,216

7KH IRGZ IQ) GVFXWIRQ DQG DQDOWY Rl RXUILCDGFADCFRQGEMRQ DG UHVXAV R RSHUIMRQY VKRX@ EH WHDG 1Q FROMGAIRQ Z W 6 SHFIDOL RWM 5 HIDIEQ ) RZ DG
/ RR\Q) 6\DMP HOV 3DW \WP  DQG3DW, WP $ R \KV4 XDUWM®D 5 HSRWRQ) RPP 4

29(59,(:

$V D JGEDOBDGHUIQ GMIQQ) GHYHBSIQ) P DN DQG GMUEXUD) RXVERRU DRRYH DQG @HMB! SURGXFW RXUP MWIRQ LY \R FRQGHPDRIYH SHRS®! Z W WHU
SDWRQY : H SURYIGH RXUSURGXFW WURXIK RXUIRXUEWDQGY &ROPEID 625(/ 0 RXQEIQ +DUEZ HDU DQG S QD DQG R P DIRUSURGXPAFDWI RUHY DSSDUHO
DFFHWRUHV DQG HTXISP HOABURGXFW DQG |RRE HDUSURGXPW $ SSDUHO DFFHMVVRUHY DQG HTXISP HOABURGXFW DUH SUIRYIGHG B\ RXU& RGP EID 0 RXQEIQ + DUEZ HDU
DQG S QD EWDQGY ) RREHDUSIRGXPW DUH SIRYIGHG B\ RXU&ROIP EID DQG 62 5 ( / EWDQGY : HVHORXUSUIRGKFW IQP RHWDQ  FRXQUHV DQG RSHUDW 1Q IRXU
JHRIWDSKIEVHIPHQW 8 6 /$$3 (0 ($ DQG&DDED

2 XUBXMGQHW IV DIIHAMG B\ \WH J HQHUDOVHDVRQDOWHQGY FRP P RQ \R \WH IO IQFOIGQ) VHDVRQDOZ HDWHU DQG GVFUHIRQDY  FRQVXP HUVKRSSIQ) DQG
VSHQEQ) S/ 2 XUSURGXFW DUH P DUNHWG RQ D VHDVRQDOEDVY  DQG RXUVDBN DUH Z HI KWMG VXEVBIQID® \RZ DG \WH WILG DQG IRXWK TXDWMY Z KIBI RXU
RSHUDIY FRN DUH P RUH HTXD@ GMUEXWMG \WURXI KRXVWKH \ HDU

$&&(/(5%( *URZWK 6WUDWHJ\

/ DV HDU Z H DQQRXGFHG \WH &ROP EID EIDQG WH %4DQG $&&(/ (5$7( * URZ\K 6\MDMI\ $WIW FRUH WH $&&( / (5$7( * URZ\K 6\WDWD\ 1 IQMUGHG \R
HBIYDW \WH %4.DQG W VB HWD \ RXQIHUDQG P RUA DRIYH FRQUXP HUZ KIGB P DIQBIQIQ) WRVH FRQVXP HY WDWKDYH NQRZ Q DQG WKVAG & RGP ELD \R RITHUKLI K TXDOW

SURGXPW DADQ H FHSWRQDOYDOH WA D P X\ HDULQMIMYH FHQMUHG DURXQG VHYHIDCFRQUXP HUFHQME VKW VR WH %DQG SURGKPWDQG P DUNHASOFH VDWW LHY
DV ZHODV HKDQFHG ZD\V R ZRINQ) : H EHIHYH VXFFHWIXOH HOXAIRQ R \WH $&&( / ( 5$7( * URZWW 6\MDWI\ FDQ HBIDWM \WH %4DQG DQG GUYH SUR MUEG
JRZ\K

7KH WG TXDUMUR Z DV DQIP SRUQAP IBMRCH QY RXUH. | Q$XIXW  WH & ROP ELD EUDQG OXQRKHG W QHZ EWDQG SOUWRP ( QILGHHUHG IRU

: KDWMYHU \WURXIK D J REDCEUDQG FDP SDLIQ1Q SUQWRQ VRADDQG LQ SHYRQ 7KH & ROP EID EUDQG DOR UHBDVHG FHIRIQ QHZ SURGXFW GAMIGHG Z W D\ RXQIHU
P RUH DRYH FRQVXP HUIQP IQG VXFK DV\WWHS$P D] H3 X!l $ GCAMRCD® WH & ROP ELD EUDQG UH OXQRKHGWHS 6 &ROP EIDFRP Z HEVIWW Z MK HOKDGQRHG | HDWUHY
DQG SKRWRJ UDSK\

TKIRXIK WH$&&( / ( 5$7( * URZ\W 6 WDAMI\  Z H DUH IRFXVHG RQ DRKIHYIQ) \WH IRGRZ 1Q) REMPYHY
T VAMZ DG H MY FRQUXP HUVHI P HQW Z KIB! TRFXVIQ) RQ EUQIIQ) QHZ. \ RXQIHUDQG DRYH FRQVXP HY LOR \WH %4.DQG

HBIYDW FRQVXP HY SHUFHSWIRQ R \WH %4.DQG

FUHD\M SURGKPWEDVHG RQ D FRQVXP HUFHQNE SURGXPWARQARKFW

HQKDQRH WH SRVMRQQ) R WH 94DQG JBEDM SDUMFXOWD IQWHS 6 P DINHEDFH DQG

GHIYHULQMI UDMG IXTIXQGHOP DN

+H +H+ +H+ +H

,QDGGEMRQ Z H DUH FRP P WG R IQYHVIDY 1Q RXUFRP SDQ. Z IGH VMDA IE SURUMEN Z W D UHGHZ HG HP SKDVIV \R
DFFHBIDW SUR MUE®! J URZ W

FU-DWM IERQIE SURGXPW \KDWDUH GLLIHBHQIDWMG [ XQRURGDADQG LQQRYDIRYH

GUYH EUDQG HQI DI HP HOARURXI K IGFUHDVHG TRFXVHG GHP DQG FUHDMRQ LQYHWR HOW
HQKDQRH FRQVXP HUH] SHUHQRHY B\ LOYHVIY 1O FDSDELDMAV R GHID KVWDQG UHBIQ FRQUXP HY

DP SO\ P DUNHASDOFH H FHBIQFH Z W GIMI® GG RP QLFKDQQHOJ BEDOEMUEXURQ DQG

HP SRZ HABBIQAKDWY GUYHQ B\ RXUFRUH YDOHV

H +H+ +H+ H+ H

8P DMD ZH H SHAWRXU LQYHWR HQW R HQDE®! P DUINHWVKDUH FDSMUH DRIRW RXU EUDQG SRWRIR  H SDQG JIRW P DUILQ [P SIRYH VHAY  JHGHIDODQG
DGP IMADIYH H SHOVH HIIFIHQR  DQG GUYH [P SURYHG RSHIMEY P DUIQ RYHUWH BQJ \MUP
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7DEGI Rl & ROMOWV

SURILW ,PSURYHPHQW 3URJUDP

&ROPXWHOAZ W WH $&&( / (5$7( * URZ\K 6MDMI\  ZH FRQIDXH \R P DNH SURJ UHW RQ RXUP X@A HDU3 URIWP SURYHP HOAB UIRIUDP \R DFFHBUDM SUR MIEG!
JURZ W DQG [P SURYH WH HIIEHGR, R RXURSHUIMRQY 7 KH 3 URIMYP SURYHP HQMB LRIWDP 1RFXVHY RQIRXUDUHDV Rl FRAHGXRUIRQ DQG UHDD QP HOMQFOIAQ)
RSHIMRCDOFRAY/DYIQIV

RU DQ] DURQDCFRWDYIQIV

RSHUDMDY P RGHAP SIRYHP HQW DQG

IQAHRWRUQRQ LOYHORY  VSHQGEQ

+H +H+ +H+ +H

Q RXU3 IRIW,P SIRYHP HOAB UIRIWDP  UHVXEMG [Q DSSUR] P DIMO PIORQ R DQQXDQ HG FRAMWDYIQIV ,Q HDU® IQ UVVSRQH \R RURQ 6* $
H SHQVH DQG RSHUIMY SURIMBUXUAY Z H IQUIWIG D UHYIHZ. R RUFRVNARKPMUH R SXU/XH DERMRCDCFRAMIVDYIQIY EH RQG WH SUHYIRXVD ABAMG R

P L@RQ MU HA2 Q D FXP XOWYH EDVV DRIRQY H HRXWMG 1Q DQG WURXIK WH WILG TXDUMUR! \ IHG DQQXDD HG FRWVDYIQIV H FHHAQ) P LORQ
" HVSIW DFKIEMIQ) RXUNBUIHWZ H FRQIDXH VR SXWXH SURIWIP SURYHP HOARSSRUNMQMENV 2 XU3 URIWP SURYHP HOAB IRIWDP 1V LOMQGHG R BZ HUWH &RP SDQ V
6* $ H SHOVWHV DV D SHIFHQEUH R FRQVREEDWMG QHAW/DGN DQG R IQFUHDVH \WH & RP SDQ. V RSHIDIY P DUIQ RYHUMP H

%XVLQHVV (QYLURQ@RHQ®WV DQG 7

7KH&RXP EID ELIDQG IQWH 8 6 _7KH &RGP EID EDQGIQWH 8 6 KDV EHHQ XQGHUSUHWXUH GXH \R QXP HIRXV IDRRY/ 7KH & RGP EID EIDQGV $&&(/ ( 5$7(
* URZ \K 6 WDWO LV IQMQGHG R RYHUFRP H FHURIQ R \WHVH KHDGZ 1QGV - HBIYDW WH FRQUXP HY SHIFHSWRQ R WH %4DQG  DQG WR IXHOXWUH JURZ \K

: KRGMDG! VDBV IRUWH &ROP EID EDDQG IQWH 8 6 DU H SHANG R EH GRZ Q IRUIX@\ HDU DQG H WQAQ QR [IAMKDD 7KH &ROP EID EIDQGV 8 6
QUPWR FROXP HU * 7& H FRP P HUFH FKDQGHOKDV DOR H SHUHQRHG UHGXFHG VDB \ HDURYHU\ HDUDV Z H VWDV IED@ SRVMRGHG \WH VI \R UHSUVHQWD P RUH
SUP IXP H SUMWMRQ R \WH 94DQG 7KH &ROP EID EWDQAV 8 6 ' 7& EUEN DQG P RUBUEXVIGHW SUP DUD FROUMV R RABMMRIY DQG Z DV VXSSBP HOMG 1Q

B\ WP SRIDY FBDUGFH WRUHY \R FEDUH FHW IQYHORY 7R KHS FKDQIH FRQVXP HWATSHIFHSUIRQ R WH &ROP EID EWDQG ILRP D VREID YDOH RUHQMG
SURSRVMRQ DWSK\ VIFEDOUABIO \WH %4DQG 1V IQYHVIGY) 1O 1O ARUH P DUNME) DWNH Z KRBVD®! SDUGHY HKDQAQ) RXU FKDQGHOVHI P HQEMRQ VMDWI LV DQG
RSHQQJ D VP DAQXP EHUR SUHP IXP VARUHV LQ KLIK WDIILE VKRSSIQ) P DAY 1Q 1 RW$ P HUED

( BYDI) FRQUXP HYATSHIFHSUIRQ R \WH & RGP EID EUDQG Z IOVINH WP H 7 KH %DQEY SURGXPAWHUAK 1V IMDXQGHEZ Dy Z W GLIHHOMWHIP HOV R \WH 94DQ3Y
JEEDOIH EHQI XSEDMG RYHUMP H \R UHVRCDWM P RUH Z W\ RXQIHUDQG P RUH DRYH FRQUXP HY Z KIBH AMDVHYIQ) RXUYDOH RUHQMG FRQUXP HY 7KH &ROP EID
EWQEY $&&(/ (5$7( * URZW 6\WDWI\ DQG IGFUHDVHG IQYHWR HQAIQ GHP DQG FUHDMIRQ EHIDQ 1Q WH VHFRQG KDD R WY \ HDUDQG Z H H SHPWZ LOFRQIXH 1Q
VHDVRQV \R FRPH 2 YHUMP H ZH H SHRAKHVH LIQYHR HON DQG [P SUIRYHP HON \R HBIYDW WH 9%4DQG LQ \WH P DINHASOFH DG HYHQMD® AP XOW FRQVXP HU
GPDGIQWHS 6

7DULIV 8 QFHUBIQN _: H DUH KHDGTXDUMUHG IQWH 8 6 DQG DUH VXEMPWR WH OZ V DQG UHI XOMRQY JRYHIQ) FRP SDQHV RSHIDIY IQ\WH 8 6 ,QFUP HQEC
\BULIV RQ SURGXFW [P SRIWG IQR\WH 8 6 IURP P RWFRXQUHV DUH GRZ. 1Q SOFH  LQ DAEMRQ R \WH SURGXPWEDVHG \BULIV \WH & RP SDQ. KDV KMRUFD® SDIG IRUIW
1P SRWG JRRGV QR \WH 8 6 &HUBIQ R WHVH LQFUHP HQEBOWUL GYHY KDYH FKDQIHG Z W QMBI GRUFH P DNQJ MG EXGMWR SUHAPWSURGXPWFRY DQG P DUN-W
[P SDFW : HH SHAVBIWEDP  %DQIOGMK ,QGRGHVID DQG,QAD R UHSUVHOADSSUR [P DO SHIFHQW  SHFHQW  SHIFHOWDQG  SHIFHQWUVSHRIYHD R
RXUIQVKHG JRRGV IP SRW IQR \WH 8 6 10 $ GAMRD® Z H H SHAWRUS KIQD R UHSUVHQUD P 1P DOSHIFHQBI H R RXUILQVKHG JRRGY [P SRW IQR \WWH 8 6

Q

+UIKHUBUWIV RQ 8 6 P SRW DUH DOHDG DGYHWHO P SDRWY) RXU8 6  SURGXPWBXWFRWY : H HP DM WWDVWIKH XQP My DG [IQDCQADOIP SDPARI \WH

ICFUP HQEODULY ZIOEH DSSIR IPDMO W P L@RQ 2 Q DQ DQQXDA) HG EDVY X} IQ) DQ DSSUR P DMRQ Rl RXU [P SRW R IIQVKHG JRRGY IQYHQRY
Z H HAIP D\ \KDVWKH XQP 1Ml DWMG [ LQDQRDAP SDPWR \WH IGFUHP HQBOEULIV Z OEH DSSUR] P DIMO P LOGRQ

) RU) DO 1Q DQHIRWYR P 1\l DM \KH LP SDPAR! IXUKHUSRWQUDOBUL IQFUHDVHY Z H KDYH SDWZHUHG Z W RXUILQVKHG J RRGY YHQERY DQG B MV SURYIGHWY \R
DFFHBUDM WH WP 1) R IQYHORY UHFHSW $GAMRQD®  Z H KDYH Z RINHG Z MW RXUZ KRBVDB! FXVRP HY \R KIS ) DO RUEHY HDUHUWDQ LQUD® SOQQHG
Z KIFK KDV KHSHG DEBIYIDWM RUDI H FDSDAW FROUDIQN Z WIQ RXUGMMEXURQ FHOMUGHE RN : H DOR FRQIDXH \R EH IREXVHG RQP O 1P [} Q) RXUP DUNASDFH
RSSRUMQW : H DUH ZRINQJ Z W RXUZ KREVDB! SDWZHWY \R GHIYHU YDOH \R FRQUXP HY DQG NHHS IQYHQRY DQG Z KRBVD®! SDU@HUP DUIQY KHDEM\ : H DUH
DEVRUELQY) \WH LQFUHP HQEOBUL FRANMDWG\R) DO DV \WH XQEHDLQ) IQYHORY LV VRG
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YRU Z H QMG \R FRQMXH R VINH DRURQY \R RIVHWAH [P SDPWR! KLIKHUS 6 \BULIV RQ RXUEXVICHW ) RUB SUQJ ZHIQFRHDVHGS 6 SUFIQ) B\ DKUK
VIQ) B G IMBHUFHQADQG Z H DU P DIQEIQIQ) VIP LOUSUEH IGFUDVHY IRUKH) DO VHDVRQ : KHQFRP EICHG Z W RIHUP 1M DARQ\BRWEY RXUJRDAQ VR
RIVHVINH GRIULP SDRAR KL KHUMBULYY / RQJHUWP  RXUJ RDAY W UARUHA RXUSURGXPWP DU IQ SHUFHQIEU H \R KMRUEDOBIYH WURXJ K D FRP EIQDURQ Rl DRIRQY
ICFOAQI SUEH IQFUDVHY YHQERUGHI RIDIRQY UH VRXUAQ) SURGXPWDQG RWHUP 1\ DIRQ \BFUEY

© H IQMQG \R EDDGFH \HVH DRIRQY Z M RXURYHUD@I URZ W \MDMI\  VHHNQI W P IQIP 1} H \WH P SDRANR FRQUXP HUGHP DQG DQG P D [P 1} H RXUP DUNHAVWKDUH
SRMQIDO : H H SHAMKHVH LOFUHP HQEOWBULIV P Di DOR [P SDPAGHP DQG |RURXU SURGXFW DV HQG FRQUXP HY Z HIK GVFUARCDY  VSHOAQ! DQG Z KRBVD®!
FXVARP HY UMRCD@ H WHURSHQ R EX\ EXGIHW : H H SHPARXULQYHQRUHY \R DOR EH [P SDPWG B\ D BHGXPURQ 1Q FRQUXP HUDQG FXWRP HUGHP DQG DQG KDYH
MRQDO HG) DO LQVHQRY EX\ V DQG 6 SUKQY IQYHORY SOQV Z KI®! VHHNQI \R SUHVHLYH RXUMIDIMI LE VRXUAQ) BHDMRQUKISV 1Q RUEHUVR UHGKXFH \iH UMN
R KRQIQI H FHW IQYHQRY

+ HIKWOQHG * HRSROAFDOS VN @ H VHORXUSIRGXFW [Q P RUHWDQ ~ FRXQMHY DQG RXUDEIOW VR VHO IP SRWQR DQG SURGXFH 1Q FHUBIQ P DNAW P Dv EH
|P SDAMGE\ RJRQJ JHRSRONFDOMMRQY : H EHIHYH WHVH \WOQURQY Z LOUHP DIQ HBIYDWG DQG Z LOFRQUXH R P DQUHWAKHP VHOHV 1Q FHYBIQ UHJ IRQV Z KHH Z H
RSHUDW

, QMUODMRQDO7 UHQGY _: H KDYH QRAVHHQ D P HDQQ) IXCFKDQIH 1Q WHQGY 1Q \WH P DIRUNY R RXULQMEDIRQDOEXMGQHWHY Z KIEK Z HUH TXUM KHDGKA IRUWH 1LLAA
QCHPROMVR $FRW RXU( 0 ($ DQG/ $$3 P DINAW RXUSIRGXPARIHUQIV P DUNAID DRRYDMRQY DQG P DINHASORH VMW LHY DUH Z RINQ) \R FUHDWM D

P RUH SUHP IXP &ROP ELD EWDQG H SHUHGFH + RZ HYHU IV QRASRWLE®! R SUHAIEWAH H WQAR Z KIFK 8 6 \BULI DRURQY Z LOIP SDPNQMEODMRGDCHARGRP IE JURZ W
DQG FRQVXP HUGHP DQG IRURXUSURGXFW J BED®

5(68/76 2) 23(58,216

7KH IRBZ IQJ GVFXWIRQ R RXUUHVXEV Rl RSHIMRQY DQG TN XIGW DQG FDSMICUHVRXUFHY VKRX@ EH UHDG 1Q FROMQRIRQ Z M 3DIW WP R WY 4 XDUM® 5 HSRW)
RORP 4

1RQ *$$3LQDQFLDO OHDVXUH

7R VXSSBP HQMICDGADOIQIRIP DMRQ UHSRWMG 1Q DFFREDQFH ZIW 8 6 * $$3 ZH QVFEVH FROABQAFXUHQR GHWMVDBN IQRP DIRQ ZKIFK IV D QRQ* $$3
IICDGFIDOP HDVXUH \R SURYIGH D 1UDP HZ RUN VR DWHW KRZ. \KH EXVIGHW SHURWP HG H FOAQ) \WH HIHFW RN FKDQIHV 1Q IRUMIQ FXUHGR H FKDQIH UDW DI DIQA
WH 8 6 GRIUEHEHHQ FRP SDUDEG! UHSRMQ SHURGY : H FDBXOW FROABQAFXWHR. GHAVDEN B\ WDQUDMG GHWWDBN 1Q IRUHI Q FXUWHGAHY IRUMKH FXUHQA
SHIRG IQR 8 6 GRWMLY DWKH H FKDQIH UDMV WDAZ HUH 1Q HIHPWGXUQ) \WH FRP SDUDE®! SHURG R \WH SURU\ HDU 0 DQDIHP HOAEHIHYHY \WDWIKLY QRQ* $$3
IICDGAIDCP HOVXUH UH GFW DQ DAGMRCDADQG XVHXZ D R YIHZ 1Q) DQ DVSHAAR! RXURSHUMRQY WDWZ KHQ YIHZ HG 1Q FROMGRIRQ Z M RXU* $$3 UVXOV SURYIGHV
D P R FRP SUKHOWYH XQGHUARIQEQ) R RXUBXVIGHW DQG RSHUMRQY ,Q SDWFXOU IQYHVIRY P D\ 110G WH QRQ* $$3 P HDVXUH XVHIXOE\ UHVIHZ IQ) RXUGHW
VDBV UHVXEV Z BKRXVKH YROMDV R IRUHIQ FXUHQR. H FKDQIH DMV 7KLY QRQ* $$3 1ILQDQFIDOP HDVXUH DOR | DFIMBAMY P DQDIHP HQW LOMIDOFRP SDUVRQY \R
RXUKIMRUFDOQHVWDBN UHVXEOY DQG FRP SDUVRQY R FRP SHIMRY GHAVDEN UVXOV & ROABQARXUHGR ICDGAIDAP HDVXUHV VKRX@ EH YIHZ HG 1Q DEAMRQWR DQG QR
IQ@X R RUVXSHURUR RXUILQDQADCP HDVXUHAY FDBXOWG LQ DFFREDQFH Z M * $$3

7KH IR®Z 1IQ) AVFXWIRQ IGFACHV UHHUHQAHV \R FROAMBQAFXUWHOR CHAWVDBN DQG Z H SURVIGH D UHFRQAMDWRQ R WKLY QRQ* $$3 P HDVXUH \R \WH P RMALHR®
FRP SDUDE®I IIQDQRDAP HDVXUH FDBXOWG 1Q DFFREDQFHZ W * $$3 EHBZ
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7DEGI Rl & ROMOWV

5HVXOWYVY Rl 2SHUDWLRQV 2 &RQVROLGDWHG
7KH IRGZ 1QJ WEG! SUMHQW \WH WP V 1Q RXUXCQDXGMMG & RQGHVHG & RQVRIEDWG 6 \BMP HQW Rl 2 SHIDMRQY ERW 1Q GRAWY DQG DV D SHIFHQBIH R QHVWDBN

7KUHH 0 RQKY ( QGHG 6 HSWP EHU 11QH0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY H FHSWRUSHUFHQEBUH R
QHW/DBN DQG SHUVKDUH DP RXQN

1 HWDeNV
&RWWR VDBV

* IRW SIRIW
6HEBY JHQHIDDQG
DGP IQMIDAYH H SHOHY

P SDILP HOAR JRRGZ LODQG . : 2 2
IQBQI LEGI DWHW

1 HMIFHQUQ IGFRP H

2 SHDWY IQFRP H
QMMWCORRP H GHW
2 \WHUGRQ RSHUIMQY LQFRP H GHW

,QFRP H EHRWH IQFRP H\
QFRPHW H SHQWH

1 HWQFRP H

" 100G HDUQIQDV SHUVKDUH
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7DEGI Rl & ROMOWV

7TKUHH ORQWKY (QGHG 6HSWHPEHU &RPSDUHG WR 7KUHH ORQWKYV (QGHG 6HSWHPEHU

1 HAS DBV 1 HWDBN B\ EDQG SURGXPWADMIRY  DQG FKDQQHIDUH ViXP P DU HG LQ \WH IRTRZ IQ) \BE®!

7KUHH 0 ROMV ( QGHG 6 HSWP EHU

$ GAVWWRU &ROWEQW & ROWRQW

5 HSRUMG ) RHIQ FXUHQR 5 HSRUMG 5 HSRUMG FXUHQR
1 HW6 DBV &XUHQR 1 HW6 DBV 1 HW\6 DBV 1 HW\6 DBV 1 HW\6 DBV

IQWRXVDQGY H FHSWRUSHUFHQBI HV 7DQVOMRQ &KDQIH &KDQIH

%4.DQG QHVWDDBNV

&RGP EID

625(/

S

0 RXQmIQ + DUz HDU

7REO 2

3 IRGXFWFDWI RY QHAW/DBN
$ SSDUHO DFFHWRUHV DQG HTXISP HOW 2
) RREHDU
7RO 2

& KDQQHOQHW/DBN
. KReVDO!
' IUHPWIR FRQUXP HU
7RO 2

&RQABQUWEXUHGR. QHWDBN IV D GRQ* $$3 1ILQDQFIDCP HOVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUKMHUIQRUP DIRQ

2 XUJGEDOGHWDBN IGFUHDVH Z DV GUIYHQ B\ JURZ\K ZMKMIQ RXU( 0 ($ / $$3 DQG &DQDED UHIIRQY SDUMD® RIVAME. GHFEHY IQ\WH 8 6 DV FRP SDUHG \R WH
\VDP H SHIRGIQ 7TKHIWRZWIQ( 0 ( $ DQG/ $$3 QHVVDBN Z DV OUHD GUIYHQ B\ \WH VWHQIW R \WH & RGP EID EUDQG Z WIQ RXUZ KRBVDBI EXVIGHW DRRW
PDQ P DUV : H DWIEX\M \WH IQMIDMRCDOAMHQIW R \WH & RGP ELD EUDQG R WH H HEXIRQ R RUEXVIGHW VWD IHY DQG EUDQG SRVMRQQ) DV Z HADV \R \WH
EHCHIMR FHUBIOQ WHQGY DQG RUIDARY IDYRWDE® [P SDRW WH RXVERRU DSSDUHODQG |RRE HDUVHRRU 7KH JURZ \W 1Q & DCDGD GHAVDBN UHGFW WH [P SDPWR
IDYRUDE®I WP IQJ R Z KRBVD®! VKISP HQW DQG P RGHWAI URZ \K IQ RXU) RUEHY SDMDM RIVAVWE. GHFEIHV 1Q RXUE DDA 7& EXVIGHW

TKHGFEHIQ8 6 QHWDBGN Z DV GUYHQ SUP DUD B\ RXUB 6 ' 7& EURN DQG P RMBUDQG H FRP P HIFH EXMCHWHY 8 6 Z KRBVDBI CHWDGN Z HH UHDMYHD 1OV
UHERIY HDUHUWKISP HOW R ) DO REHY RIVHVE. GHRUHDVHG Z KRBVDB! PXMRP HUGHP DQG DQG ®&Z HUFRVHRXWDBN 7 KH XQEHWDIQ) EXVICHW WHQGV
ZIMKIQRXU8 6 EXVIQHW WHP DIQ XQEHUSUWHWXUH

* LRW 3 RIIW* IRW SIRIWY VXP P DU} HG 1Q\WH IRGRZ 1Q) \BE®!

7KUH 0 RQMY ( QGHG 6 HSWP EHU

1QWRXVDQGY H FHSWRUSHUFHQUBU HV DQG EDVV SRIQV &KDQIH
* IRW SIRIIW
* IRWPDUIQ ESV

* LRW P DUILQ FROADRMG SUP DUD GXH \R DQDSSUR IPDM ~ ESV GHFUHDVH 1Q FKDQGHOSURI MJEIDIY UVXE) 1URP XCP 1M DWG LQFUHP HQIOMULIV Z KIEK P RUH
\KDQ RIIVHVKLI KHUFKDQQHCOSUR MIELOW [ URP - BZ HUFBIDUDGQRH DQG SURP RURCDCDRYIW
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7DEGI Rl & ROMOWV

6H@Y * HOHDODQG$ GP LOVWDWYH ( [ SHOVHY 6*  $ H SHQVHV DUH VXP P DUl HG 1Q \WH IRGRZ IQ) \DE®I

7KUHH 0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY H FHSWRUSHUFHQMU HY DQG EDVV SRIQV &KDQIH
6HEY JHQHUDDQG DGP LOMDWH H SHOVHY
6HER JHQHIDDQG DGEP IAMDMYH H SHOUHY DV SHIFHOWR GHADBN ESV

6* $ H SHOVHV LQFUHDVHG SUP DUD GXH \R \WH IRTXZ 1QJ) IDPRY

$  KUKHUGHP DQG FUHDWRQH SHOHVRI P LORQ UWHORILY LQOFIHDVHG LOYHWR HQNQ GHP DQG FUHDMRQ IQ @H Z MW RXUB &&( / ( 5$7( * URZW 6 \ADWMI\

$  KUKHURP QURKDQQHOH SHOWMV HERNY KUKHU' 7& EUEN DQG P RMBUH SHQVHY DWRFIDWG Z MW QHZ ARUAY SDUMD® RIVHAE! WP SRIDY FBDUDQRH
GFDIRQ FBVXUHY DQG

$  KUKHURKHUH SHOHY HERIY KLKHUVXSS® FKDIQ FRW SDIMD® RIVHVE. BZ HAMFKCGRBI\ H SHOMHV

P SDILP HQVRI * RRGZ LODQG , QVIQJ LE®I$ WHW ' XUQ) \WH WILEG TXDUMUR ZHUWFRIQ) HG P LGRQR! [P SDILP HOAFKDU HV DV D UHVX@R RXUIQMIP
TXDQMAMYH (P SDILP HOMMAV [RUWH SI$ QD DQG 0 RXQEIQ + DUEZ HDU IQEHIQW OYHG IQBQIIEG! DAHN  ZKIFK FROUMWV R WDGH QDP HV DQG WDGHP DUW
FROFIYHD WDGH CDP HY  DQG JRRGZ IOUHSRMG) XQW 7KHVH FKDUHY FROWMG R D P LGRQ [P SDILP HOAFKDUH UHDWG \R \WH 0 RXQEIQ + DUEZ HDU
JRRGZ IQUHSRMY XQWFRP SUMQ) WH IX@0 RXQEIQ + DEZ HDUJRREZ IOEDDGFH DQ P L@RQ 1P SDILP HOWFKDLI H UHDAMG \R \WH SL$ QD JRRGZ IGUHSRMDY XQW
DQGGDQ P IGRQIP SDIP HQWFAKDLI H UHDWG \R \WH SL$ QD \WDGH QDP H

SHHUOR1RM Q3DW WP  DQGRXU&UWMFDCH FFRXQIY ( VP DMV IQ3DW WP R IV 4 XDWAD 5 HSRWRQ) RP 4 IRUIXUKHUIQRIP DIRQ UHIDLEQ)
\WHVH [P SDILP HQW

OWMUHVWOFRP H 1 HW, QMHVWGRRP H QAW VXP P DU HG LQWH IRTRZ 1) WDEG

7KUHH 0 RQWV ( QGHG 6 HSWP EHU
IQWRXVDQGV H FHSWRUSHUFHQEI HV &KDQIH
,QMHWCFRP H QGHW
, QMIHVWOFRP H GHVDV D SHIFHQAR GHVWDBN

 QMHVWORRP H QHWEHFUHDVHG SUP DUD ORI G&Z HU\ IHOY RQ GHFUHDVHG BIYHY Rl FDVK FDVK HTXLYDBIQN DQG VKRWMP [QYHWE HOW
JOFRP H7D ([ SHQVH ,QFRP H\[ H SHQVH DQG \WH UHDWG HIHRYH IGFRP H\B[ WD\ DUH ViXP P DU HG LQWH IRTRZ 1Q) \UE®!

7KUHH O ROQWYV ( QGHG 6 HSWP EHU
IQWRXVDQGY H FHSWRUSHUFHQEI HV &KDQIH

GFRPHW[ H SHOH
( IIHAMH IQFRP H\I[ LDWM

2 XUHIHARYH LQFRP H\Y[ UDW LQRUHDVHG SUP DU GXH \R \WH P SDPWRI QRQ GHGXPE®! 1P SDILP HOWRKDU HYV
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7DEGI Rl & ROMOWV

1LQH ORQWKY (QGHG 6HSWHPEHU &RPSDUHG WR 1LQH ORQWKYV (QGHG 6HSWHPEHU

1 HAB DBV 1 HWDBN B\ EUDQG SURGXPWADMIRY DQG FKDQQHMUA VXP P DU HG IQ WH IRTBRZ Q) \DE®!

11QH0 RQKY ( QGHG 6 HSWP EHU

$ GAVWRU & ROAMEQW & ROWRQW
5 HSRUMG ) RHIQ FXUHQR 5 HSRUMG 5 HSRUMG FXUHQR
1 HW6 DBV &XUHOR 1 HW\6 DBV 1 HW\6 DBV 1 HW\6 DBV 1 HW\6 DBV
IQWRXVDQGY H FHSWRUSHUFHQBI HV 7UDQVOMRQ &KDQIH &KDQIH
%4.DQG QHVWDDBNV
&RGP EID
625(/
S
0 RXQmIQ + DUz HDU
7REO

3 IRGXFWFDWI RY QHAVDBNV
$ SSDUHO DFFHWRUHV DQG HTXISP HOW
) RREHDU

7RO

& KDQQHOQHW/DBN

. KReVDO!

' IUHPWIR FRQUXP HU
7RO

&RQABQWEXUHGR. GHWDBN IV D GRQ* $$3 1ILQDQFIDCP HOVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUKMHUIQRUP DIRQ

2 XUJGEDOGHWDBN IGFUHDVH Z DV GUIYHQ B\ JURZ\K ZMKMIQ RXU( 0 ($ / $$3 DQG &DQDED UHIIRQY SDUMD® RIVHME. GHFEHY IQ\WH 8 6 DV FRP SDUHG \R WH
\VDP H SHURG 1Q 7KHIWRZ\W 1Q (0 ($ DQG/ $$3 QHAVDBN ZDV OUHD GUYHQ B\ \WH VWHQIW R \WH &ROIP EID EUDQG DFURW ERW Z KRBVDBI DG 7&
FKDQQHY DFIRW P DQ. P DUNHW - H DASEXWM WH IQMODMRCDOANHQIK R \WH & RGP ELD EUDQG VR WH H HXURQ Rl RXUBXVIGHW VWD IHY DQG EUDQG SRVMRQQ
DV Z HODV \R WH EHQHIMR FHWBAQ WHQGY DQG RUIDARY IDYRUDE® [P SDRID) WH RXVERRUDSSDUHCDQG |RRE HDUVHRRU 7 KH JURZ W 1Q & DQDED QHWDBN BHBFNV
\WH [P SDFWR! IDYRUDEGI WP IQ) R Z KRBVDBI VKISP HON SDIMDO® RIVHWE, GHREHV IQ RXU&DCDAD! 78& EXVIGHW

7KHGHF@HIQ8 6 QHADBN Z DV GUYHQ SUP DUD E\ RXUS 6 ' 7& EUFN DQG P RMBUDQG H FRP P HIFH EXMCHWHY  SDMIDE RIVHVE\ D P RGHVQFBDVH 1Q RXU
8 6 ZKRBMDB! EXMCHW ZKIEK EHQHIMKG IURP  HDUMU VKISP HOW R ) DO REHY SDMD® RIVHAE GZ HU FBVHRAWDBN DQG GHFUDVHG Z KRBMDGI
FXVRP HUGHP DQG 7 KH XQEHBIQ) EXVIGHW WHQGY Z MMIQRXUS 6 EXVIGHW UHP DIQ XQGEHUSUHWWXUH

* LRW 3 RIIW* IRW SIRIWY VXP P DU} HG 1Q\WH IRGRZ 1Q) \BE®!

11QH0 ROWV ( QGHG 6 HSWP EHU

1QWRXVDQGY H FHSWRUSHUFHQUBU HV DQG EDVV SRIQV &KDQIH
* IRW SIRIIW
* IRWPDUIQ ESV

* URW P DU IQH SDQGHG SUP DUO GXH R D IDYRUDE®! IQRUHDVH 1Q FKDQCHCSUR MVELDR UHVXET) 1URP - KHDAKIHURYHIDQIQYHQRY FRP SRVIMRQ Z KIFK HDE®IG KL KHU
SURGXPAP DUILQV DRIRW RXUZ KRBMVD®BI DQG ' 7& FKDQRHY SDMD® RIIVHWEL XQP M3 DIWMG LOFUHP HQEBOBRUWIY + LIKHUZ KREMVDB! P DUIQV ZHH GIYHQ B\ &ZHU
FEVHRAWDGN Z W KL KHUP DUIQY +UIKHU' 7& P DUJIQV Z HIH GUYHQE\ GMWV SURP RIRCDADRAYIW DQG B&Z HURXWRXQG [ UHI KWFRWY
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7DEGI Rl & ROMOWV

6H@Y) * HOHDODQG $ CGP LOVWDWYH ( [ SHOVHY 6*  $ H SHQVHV DUH VXP P DUl HG 1Q \WH IRGRZ IQ) \DE®I

11QH 0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY H FHSWRUSHUFHQMEU HY DQG EDVV SRIQV &KDQIH
6HEY JHQHUDDQG DCP LOMDIWH H SHOHY
6HER JHQHIDDQG DGEP IQMDWYH H SHOUHVY DV SHIFHOWR GHADBN ESV

6*  $ H SHOHV LQFUHDVHG SUP DUD GXH R \WH IRGZ Q) IDPRY
$  KUKHURP QLFKDQGHOH SHOMV R PIORQ WHGRWY KUKHU' 7& EUENDQG P RUBU H SHOHY DWRFDMG ZIW Q2 WRUHY SDMD® RIVHWE
WP SRUDY FEDUDQFH GFDMRQ FBVXUHY DQG

$  KUKHUGHP DQG FUDIRQ H SHOMV R P IGRQ HORMY RXUIGRHDVHG IQYHWR HQAIQ GHP DQG FUHDMRQ 1Q @H Z W RXUS&&(/ (5$7( * URZW
6 DWW\

P SDILP HOWRI * RRGZ L@DQG ,QWIQI LEGI$ WHW ' XUQ) \KH WILG TXDUMUR ZHUWFRIQ) HG P LGRQR! [P SDILP HOAFKDU HV DV D UNVX@®R RXUIQMIP
TXDQMAMYH P SDILP HQAMMMV IRUWH SI$ QD DQG 0 RXQEAQ + DUEZ HDUWDGH QDP HV DQG JRRGZ LOUHSRMY XQW 7KHVH FKDUHY FROWAMG Rl D P LGRQ
[P SDILP HOAVFKDUH UHDWG \R \WH 0 RXQEIQ + DUEZ HDU JRRGZ LOUHSRMY  XQW FRP SUIMQJ \WH IX@0 RXQEIQ + DWEZ HDU JRRGZ @EDDQFH  DQ P LGRQ
[P SDILP HOWFKDU H UHDWIG \R WH SU$ QD J RRGZ LOLHSRMD) XQWDQGDQ P IGRQ P SDILP HQNFKDU H UHDWMG VR WH SI$ QD WDGH CDP H

SHHUOR1RM Q3DW WP  DQGRXU&UWMFDCH FFRXQIY ( VP DMV IQ3DW WP R MLV 4 XDUWAD 5 HSRWRQ) RP 4 IRUIXUKHUIQRIP DIRQ UHIDLEQ)
WHVH [P SDILP HQW

OWMUHVWOFRP H 1 HW, QMHVWGRRP H QAW VXP P DU HG LQWH IRTRZ 1) WDEG

110H0 ROWYV ( QGHG 6 HSWPP EHU
IQWRXVDQGY H FHSWRUSHUFHQBU HV &KDQIH
, QMIHVWWCOFRP H CHW
, QMHWOFRP H GHVWDV D SHIFHQAR QHVWDBN

 QMIHVAGFRP H GHWGHFUHDVHG SUP DU BB BZ HU\ IHGY RQ GHRUHDVHG BIYHY Rl FDVK. FDVK HTXLYDBIQN DQG VKRWMP IQYHWR HON
JOFRP H7D[ ([ SHOVH ,QFRP H\B[ H] SHQVH DQG \WH UHDWG HIHAYH LOFRP H\B[ WDV DUH VXP P DU HG LQWH IRGRZ 1) \WEG®

11QH0 RNV ( QGHG 6 HSWP EHU
IQWRXVDQGY H FHSWRUSHUFHQEU HY &KDQIH

GFRP H\B[ H{ SHOH
( IHAMH IQFRP H\I[ UDWM

2 XUHIHAYH LQFRP H W UDW GHPUHDVHG SUP DUD GXH \R D\ EHQH IMDWRADWG Z W IRUHI Q FXUHQR BWHY SDUDX® RIVHME, WH [P SDPARN QRQ GHEXPEG
[P SDILP HQWFKDU HY

5HVXOWYV RI 2SHUDWLRQV 2 6HJPHQW
6 HIP HQARSHIDIY [QFRP H IQFGGHY QHADBN FRMR VDBV VHIP HOM*  $ H SHOWHV DQG RKHUVHIP HQMMP V IRUHDFK Rl RXUIRXUUBHSRUBE® VHIP HQN ) RU
HDFK UHSRUTE®! VHI P HQVRWHUVHI P HQAWP V IQFOGH FHUBIQ FRUSRUIDM H SHOVHY DQG GHWIFHOQ) IGFRP H DIRFDWMG \R HDFK RI \WWH UHSRWBE®! VHIP HQN DV

Z HODV QAWIFHOUQ) IQFRP H GUHAV® DMEX\IEG! W HDFK R WH UHSRUBEG! VHIP HON SHHUR 1RM  1Q3DW WP R \KIV 4 XDUM® 5 HSRWRQ) RPP 4 IRU
IXUKHUIQRUP DIRQ
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7DEGI Rl & ROMOWV

7TKUHH ORQWKY (QGHG 6HSWHPEHU &RPSDUHG WR 7KUHH ORQWKYV (QGHG 6HSWHPEHU
1 HW/DBN B\ JHRIWDSKIF VHIP HQADUH VXP P DU} HG 1Q WH IRTZ 1) \WE®!

7KUHH 0 ROMV ( QGHG 6 HSWP EHU

$ GAUVWRU &ROVWEQW &ROWEQW
5 HSRUMG ) RHJQ FXUHOR 5 HSRUMG 5 HSRUMG FXUHOR
1 HW6 DBV &XUHOR\ 1 HW6 DBV 1 HW6 DBV 1 HW\6 DBV 1 HW6 DBV
1QWRXVDQGV H FHSWRUSHUFHQEI H FKDQI HV 7 DQVOMRQ &KDQIH &KDQIH
2

86
/1$$3
(0(s
&DQDED

&RQABQWEXUHGR. GHWDBN IV D GRQ* $$3 1IIQDQFIDCP HVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUMHUIQRUP DIRQ
6 HIP HQARSHUIDIY LQFRP H IRUHDFK UHSRUVE®! VHI P HOADQG XCDTRFDWIG FRUSRUDM H SHQVHY DUH VXP P DU HG IQ WH IRTRZ 1Q) \BE®!

7KUHH 0 RQMV ( QGHG 6 HSWP EHU

IQWRXVDQGY &KDQIH
8 6
/$$3
(0($
&DQDED
7REO/HI P HOARSHIMY IGFRP H
8 CDMPFDWMG FRUSRUDM H SHOMHV
2 SHUQY IQFRP H
86
8 6 VHIP HOARSHUML IQFRP H G-FUDVHG P LGRQR P LORQ RU R GHVWDBN IRUKH \KILG TXDUMUR IRP P LGRQ RU R G
VDBV IRUWH FRP SDUDEG! SHIRG 1Q 7KHGHFUDWH Q8 6 VHIP HOARSHUDMEY IQFRP H Z DV GLIYHQ SUP DUD B\ GHFUHDVHG GHW/DBN DQG IQFUHDVHG VHIP HOW
6* $ H SHOMHV 8 6 QHWDBN GHFUDVHG PIORQ RU  IRUWH \KILG TXDUMUR FRP SDUHG R WH VDP H SHIRG 1Q GUYHQ SUP DUD B\ RXUS 6

* 7& EUEN DQG P RWMBUDQG H FRP P HIFH EXMQHWHY 7KH GHFEH IQ8 6 ' 7& EUFN DQG P RMBUQHVW/DBN Z DV SUP DU DAEXVIEG! \R \WH FEVXUH R WP SRUDWY
FODUDGFH GFDWRQY DQG R D BMWHUGHI UH GHRUHDVHG SURGXAIYW IURP H MIY RUV SDIMDE® RIVHME, FROUEXWRQY ILRP QHZ WRUAV $V R 6 HSWP EHU

RXUS 6 EXVIGHW RSHIDAMG  UAMBIOARUMVDQG  \MP SRUDY FEDUDQRH GFDMRYY FRP SDUG\R  UABIOARUAVDQG WP SRUDY FBDUDGRH GFDMRQY [RU
\WH FRP SDUDE®! SHURG 1Q 7KHGHFEHIQ8 6 ' 7& HFRP P HIFH QHVWDBN Z DV DASEXUDE®! \R D FKDMIQILQ) H FRP P HUIFH HOYURQP HOWRURX\VERRUEWDQGY
DQG IQFUHDVHG FRP SHIMIRQ Z IWIQ WH RAERRUQHMB! FDWMIRY  FRXSEIG SDUD® Z M RYRQI HIRW \R UHIQH DQG HYRIH RXURQIH SURP RIRQY DQG P DUN-MJ
WIDMIIEV 8 6 Z KREVDB! QGHAVDBN Z HUH UHDWHO IOWIHERNY DVKIVR ) DO KISP HON LOR \WH WILG TXDUMUR RXR WH IRXUK TXDUWAMUR
SDUD@® RIVIME\ BZ HU) DO REHY DQG BZ HUFBVHRAWWDBN 7KH XQEHBOIQ) EXVIGHW WHQGY Z WMIQ RXUS 6 EXVIGHW WP DIQ XQGHUSUHWXUH 8 6
VHIP HOAJWRW P DUIQ H SDQGHG \R IRUWH \WMILG TXDUWMUR IRP IRUWH FRP SDUDE®! SHURG 1Q GUYHQ SUP DU B\ KLIKHUFRKDQQHC
SURIMIELON [URP &Z HUFBDUDQRH DQG SURP RIRQDCDRIYIW SDUMD@ RIVIME! DQDSSWR IPDWM ESV GHRUHDVH 1Q FKDQQHOSUR MDELDY UHVXE 1URP XCP W DIMG
ICFUP HQEOBUWLIV 8 6 VHIP HA6*  $ H SHQUHV LQFUDVHG DV D SHIFHQEUH R' GHVAVDBN \R IRUMH \MLLG TXDUAMUR FRP SDUHG \R IRUNKH
\VDP H SHIRG 1Q GUYHQ SUP DU B\ I[HG6* $ H SHOWH GHBIYHDIH RQ GHFUHDVHG GHWDBN ,QWRBOS 6 VHIP HOM*  $ H SHOHV IFUDVHG IRU
WH \KUHH P RQKV HQGHG 6 HS\WP EHU DV FRP SDUHG \R \WH VOP H SHURG 1Q GUYHQ SUP DUD B\ RXUIQYHWR HQAIQ GHP DQG FUHDMRQ L1Q @H Z W RXU
$&&(/(5$7( * URZ\M 6 WDMI\

1$$3
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/$$3 VHIP HOARSHIDWY IGFRP H IQFUDVHG P LGRQ\R P LGRQ RU R QHAVDBN |RUWH WILG TXDUWAMUR IRP P LGRQ RU R QW
VDBV IRUWH FRP SDUDEG! SHURG 1Q /$$3 QGHWDBN IQFHDVHG P 1GRQ RU FROADQARXUHGR.  IRUWH WILG TXDUWWUR! FRP SDUHG \R \KH
\VDP HSHUIRGIQ GUYHQ SUP DUD B\ RXU/ $$3 GMMEXVRUDQG & KIQD EXVIGHWHY SDUIDE® RIVHWE. GHREHY IQ RXU- DSDQDQG . RUMHD EXVIGHWHY 7KH JURZ\K
1Q/ $$3 AVMEXRUQHVIDBN Z DV AIYHQ B\ JURZ W 1Q RXU) DOGMUEX\RURGEHY DV FRP SDUHG \R \WH VDP H SHURG 1QWH SURU\ HDU 7 KH JURZ W 1Q & KICD GHVWDBN
UH GFWG FRQIXHG KHDEM. GHP DQG Z KIEK Z H EHIHYH Z DV DWEEX\BE®! \R \WH H HEXIRQ Rl RXUP DUNAVSOFH VDWI LHY IQFOEQ) SUHP IXP RIHUQIV DQG XQTXH
P DUNHMQ) DRIYDURQY 7 KH GHREH 1Q - DSDQ QHAWDBN Z DV GUYHQ SUP DUD B\ GHFUHDVHG - DSDQ Z KRBMDG! GHAAWDBN UHGRID) DVKIWR ) DO WKISP HOM
QR \WH IRXWK TXDUMUR SDWD@® RIVMWE. JURZW 1Q - DSDQ ' 7& QHWWDBN Z KIFK ZH EHIHYH Z DV DASEXWIE®! R WH H HPXWRQ R RXU P DUNHASOFH
WIDAMIIHV IQFOEQ) GFDQ HG SIRGFWRIHUQIV 7KH GHREH 1Q . RUMD QHVWDBN Z DV GUYHQ SUP DUD B\ GHFWHDVHG . RUHD Z KRBVDE! GHVW/DBN SDUIDD® RIVHWE
PRGAMAIURZW Q. RID' 7& GHADBN / $$3 VHIP HOAIURW P DU IQ FROMDFWG \R IRUH LG TXDUMUR! IRP IRUWH FRP SDUDEGI SHIRG LQ

GUYHQ SUP DUD B\ XQDYRWDEG! UHIIRQ DQG FKDQQHOQHWWDBN P I DQG GZ HUFKDQQHOSWR MIELDN UHGRIQ) XQDYRUDE®! LOSXWFRW SDUMD® RIVHWE\
KLI KHU FKDQCHOSUR MUEIOYW UHGRIDY IDYRWE®! SIRGAPWP [ / $$3 VHIP HOAG*  $ H SHOMHV IQFUHDVHG DV D SHIFHQBUH R' GHAVDBN \R IRUWH \WMLG
TXDUWMUR FRP SDUHG R IRUKH VDP H SHURGIQ GUYHQ SUP DUD B\ KLIKHUSHYRQHDQG' 7& EUEN DQG P RMIUH SHOHV DWRADMNG Z W GHZ
VRV ,Q\RBO/ $$3 VHIP HOM*  $ H SHOMV IQFUHDVHG IRUKH WUHH P ROV HQGHG 6 HS\WP EHU DV FRP SDUHG \R \WH VDP H SHURGLQ

(0($

(0 ($ VHIP HOARSHIDIDY IQFRP HICFUDVHG P LGRQ\R P LGRQ RU R GHA/DBN |RUWH LG TXDWMUR IRP P LGRQ RU R QW
VDBV IRUWH FRP SDUDE®! SHURG 1Q (0 ($ QHVWDBN ICFUDVHG P LGRQ RU FROABQAFEXUWHGR.  IRUWH \KILG TXDUMUR FRP SDUHG \R
\WH VDP H SHURG 1Q GUYHQ SUP DUD B\ RXU( XURSH GLHPAEXVIGHW 7KH JURZ W LQ ( XURSH GLUHPAQHWWDBN Z DV GUIYHQ B\ IREXVWGHP DQG DFURW ERW
ZKRBVDBI DG 7& FKDQAHY Z KIFK Z H EHIHYH Z DV DWIEX\BEG! \R WH H HHMRQ RN RXUP DUNASORH WD IHV ICFGEQI P DN DRIYDMRQY DQG SDVEHIKIS
Z I\ \MDW LE Z KRBVDG! SDUEHY DQG EUDQG DXKHQIFDRY (0 ( $ GMMEX\RUGHWDBN GHFUHDVHG P RGH® HGRID) DVKIVIR ) DO VKISP HOW RXVR! \KH
WILG TXDUMUR QR \WH VHFRQG TXDUWWUR SDUD@® RIVIME. JURZW Q) DOGMMEXRUREHY DV FRP SDUHG R WH VDP H SHURG 1Q (0($
VHIP HOAJWRW P DUIQ H SDQGHG \R IRUWH \WILG TXDUWWMUR IRP IRUWH FRP SDUDE®! SHURG 1Q GUYHQ SUP DU B\ KLIKHUFRKDQQHC
SIRIMJEIOW ((RP &Z HU FBDUDQRH DQG SURP RIRQDODRIYW  SDMD@® RIVHWE\  XQDYRDE®! IQBXWFRW (0 ($ VHIP HOAG* $ H SHOMV IQFUDVHG DV D
SHIFHQMIH R QHWWDBN R IRUWNH LG TXDUMU R FRP SDUHG \R 1Q GUYHQ SUP DUD B\ KLIKHU SHYRQQHODQG GHP DQG FUDIRQ
H SHOMHV ,Q\REO( 0 ($ VHIP HOA6*  $ H SHOHV IQFUDVHG IRUWH \WUHH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH VDP H SHURG [Q

&DQDGD

&DQDED VHIP HOARSHIDIY LGFRP H IQFUHDVHG P LGRQ\R PIERQ RU R QHAWDBN IRUWH WILG TXDUWMUR IRP PLORQ RU R
QHWDBN IRUWH FRP SDUDEG! SHURG 1Q &DODED GHWDBN IQFUDVHG P IGRQ RU FROABQAEXWHQR.  IRUMH \MILG TXDUMUR FRP SDUHG W
\WH \VDP H SHURG 1Q GUYHQ SUP DUD B\ RXU&DQDAD Z KREMDB! EXVMIGHW SDUD® RIVHWE. GHRAHV 1Q RXU&DQDAED ' 78& EXVIGHW 7KH JURZW 1Q RXU
&DQDED Z KREVDB! EXMCHW HBPMG D VKIWR ) DO VKISP HOW LOR \KH \KILG TXDUMUR RXR \KH IRXUW TXDUMUR DQG P RGMMMIWRZ\K R ) D@
REHY &DQDED VHIP HOAMURW P DUILQ FRORDAMG \R IRUWKH \KILG TXDUMUR IRP IRUWKH FRP SDUDMYH SHURG 1Q GUYHQ SUP DUD B\
®Z HUFKDQGHCBUR MPELO 1URP - XQ DYRUDE®! LOSXWARVN DQG XQDYRDE®! HIHAW IURP 1RUMIQ H FKDQIH KHGIH UMY SDIMDE RIMHVE\ KL KHUFKDQQHOSUR MUELOW
IURP ®Z HUFBDUDQFH DQG SURP RIRCDCDRIYIW & DQDCD VHIP HOM*  $ H SHQVHV IQFUHDVHG DV D SHIFHQBIH Rl GHAVDBN \R IRUEH \KILG TXDUMUR

FRP SDUHG \R IRUWH \DP H SHURG 1Q ,Q\RWO&DQDED VHIP HMB*  $ H SHQWHV ICFBHDVHG IRUMH \WUHH P RQKV HQGEHG 6 HSWP EHU

DV FRP SDUHG \R \WH \DP H SHURG IQ

8 QDMRFDWG FRUSRUIDWM H SHQVHV

8 CDMFDMG FRUSRIDM H SHOVHV ICFUHDVHG B\ P LGRQ\R P LORQ 1Q WWH WILG TXDWWUR IRP P LGRQ IRUWH FRP SDUDEGI SHURG [Q
GUYHQ SUP DUD E\ P LGRQR! LP SDILP HQNFKDU HV UHDWMG VR 0 RXQIBIQ + DU HDUDQG SU$ CD J RRGZ LODQG WH SU$ QD WDGH QDP H
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1LQH ORQWKY (QGHG 6HSWHPEHU &RPSDUHG WR 1LQH ORQWKYV (QGHG 6HSWHPEHU

1 HW/DBN B\ BHSRUDE®! VHI P HQADUH VXP P DU} HG IQ WH IR@RZ 1Q) \DE®I

11QH0 RQMYV ( QGHG 6 HSWP EHU

$ GMVWRU &ROABQW &ROWEQW
5 HSRUMG ) RIHIQ FXUHOR 5 HSRUMG 5 HSRUMG FXUHOR
1 HV6 DBV &XUHRA 1 H6 DBV 1 HW6 DBV 1 H6 DBV 1 HW6 DBV

IQWRXVDQGY H FHSWRUSHUFHQEU H FKDQI HV 7UDQVOMRQ &KDQIH &KDQIH
86 2

/$$3

(0(%

&DCDAD

&RQABQUEXUHGR. QHWDBN IV D GRQ* $$3 1ILQDQFIDCP HVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUKMHUIQRUP DIRQ

6 HIP HQARSHUIMZY IGFRP H IRUHDFK UHSRUBE®! VHI P HOADQG XQD@RFDWG FRUSRUDM H] SHQVHY DUH VXP P DU, HG [Q \WH |RTXZ 1Q) \WE®!

11QH0 RQKY ( QGHG 6 HSWP EHU

IQWRXVDQGY &KDQIH
8 6
/$$3
(0($
&DQDED
7REO/HI P HOARSHIMY IGFRP H
8 CDUPFDWMG FRUSRUDM H SHOMV
2 SHIDMY IOFRP H
86
8 6 VHIP HOARSHIDIQY) IQFRP H GHFUHDVHG P LGRQ\R P LGRQ RU R QHWDBN IRUWH QQH P RQKV HQGHG 6 HSWP EHU IWRP
P LORQ RU R QHW/DBN [RUWH FRP SDUDE®! SHURG IQ 7KHGHFUDWH 108 6 VHIP HOARSHUIDIY IGFRP H Z DV GUYHQ SUP DU B\ GHRUDVHG QHVWDBN
DQG LQFUDVHG VHIP HOA6*  $ H SHOMHV 8 6 QHAVDBN GHFUHDVHG PIGRQ RU  IRUWH QCH P ROKV HQGHG 6 HS\WP EHU FRP SDUHG W \WH
\VDP H SHURG IQ GUYHQ SUP DU B\ RXUS 6 ' 7& EUEN DQG P RUIUDQG H FRP P HUFH EXVIGHWHY SDUID® RIVHWE\ D P RGAMWICFBDVH IQ8 6 Z KRBVD®!
QHWDBN 7KHGFEH Q8 6 ' 7& EUFN DQG P RMDUQHVWDBN Z DV DMEX\WWEG! R \WH FEVXUH R WP SRIDY FBIDUDGFH GFDMRQY DQG GHRUHDVHG SURGXPYW [URP
H MIQ) VWRUAV SDUDO® RIVHME. FROMEXURQY ILRP GHZ IRV $V R 6 HSWP EHU RXU8S 6 BEXVIGHW RSHDMG  UABIOWRWV DQG  \MP SRUDY

FODUDGFH GFDWRQY FRP SDUG W UABIOVWRUV DQG WP SRIDY  FBDUDGFH GFDMRQY IRUKH FRP SDUDEG! SHURG 1Q 7KH GFEHIQ8 6 ' 7& H
FRP P HUFH CHAMVDBN Z DV DMEX\IE®! \R D FKDBIQIIQ) H FRP P HUFH HOYILRGP HQM RU RXERRU ELDQGY DQG LQRFUHDVHG FRP SHIMRQ Z WIQ \WH RXVERRU OHMG
FDMIRY FRXSBIG Z W D QUIEXGWP DFURHFRQRP IE HOYLRQP HOAZ HIKIQ) RQ FRQUXP HUVHQIP HONV2 XU8 6 ' 7& HFRP P HIFH EXVIGHW Z DV DOR SDMD@®
[P SDAMG E\ RQRIQI HIRW \R UHLGH DQG HYROH RXURQIEH SURP RIRQY DQG P DN VWIDWIIHV 7KH P RGMAIGFUHDVH 1Q 8 6 Z KRBVDB! GHAVDBN UH GG D
KIWR ) DD VKISP HQW [QR WH IIMQGH P ROMV R SDUD@® RIVHE. BZ HUFBRVHRXWWDBN DQG BZ HJ) DO REHY 7KH XQGHBDIQI EXVIGHW
WHQGV ZIMMIQ RXUS 6 EXVIGHW UHP DIQ XQGHUSUIAWXWH 8 6 VHIP HQAJWRW P DUILQ H SDQGHG \R IRUMH QCH P ROV HQGHG 6 HS\WP EHU IRP

IRUWH FRP SDUDE®! SHURG 1Q GUYHQ SUP DUD B\ KLIKHU FKDQQHOSURIMJELDN [URP BZ HU FBIDUDGFH DQG SURP RIRQDODRYIW  SDUD® RIVHAE
XCP M DIMG IQFUHP HQEOBULY 8 6 VHIP HA6*  $ H SHQWHV IQFUHDVHG DV D SHIFHQBIH R QHWWDBN \R IRUWH QCH P RQKV HQGHG 6 HS\WP EHU

FRP SDUHG W IRUWH VOP H SHIRG 1Q GUYHQ SUP DUD B\ I[HG 6* $ GHBIYHIDUH RQ GHFUDVHG GHAWWDBN ,Q\REOS8 6 VHIP HOAG*  $
H SHOMHV IFUDVHG IRUWH QCH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH \VDP H SHURG 1Q GUYHQ SUP DUD B\ RXUIQYHWE HONIQ
GHP DQG FUDIRQ IQ @H Z W RXUB & & / ( 5$7( * URZ\M 6 DM\
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1$$3

/$$3 VHIP HOARSHIDIY QFRP H IQFUDVHG P LORQ W PIORQ RU R QHWDBN IRUMH QQH P RQMY HOGHG 6 HS\WP EHU IRP

P LGRQ RU R GHW/DBN |RUWH FRP SDUDEG! SHURG 1Q / $$3 QHAVDBN IFHDVHG P LGRQ RU FROAMDQAEXUHGR.  IRUWH QQH P RQKY
HQEHG 6 HSWP EHU FRP SDUHG \R \WH VOP H SHURG IQ GUYHQ SUP DUD B\ RXU&KICD / $$3 GMUEX\RUDQG - DSDQ EXVIGHAWHY SDUD® RIVHVE. D
GHF@H 1Q RXU. RUHD BEXMQHW 7KH JURZ W 1Q &KICD QHW/DBN BHBRMG FRQIXHG VWRQ) GHP DQG Z KIFK Z H EHIHYH Z DV DIMIEX\BE®! \R \WH H HOURQ R RXU
P DUNHSORH VDM LV \MURXI KRXWKH [IMQCH P RQKV R ICFOAQI SUP IXP SIRGXPARIHUQIV DQG XQTXH P DN VWIDWILHY 7 KH JURZ \K Z DV IXUWHU
DIGHG B\ SRVMYH RAVERRUFDIMIRY WHQGY DV FRP SDUHG \R \WH \VDP H SHURG 1Q 7KH IRZ\W 1Q/ $$3 GVIEXWRUGQHWDBN Z DV GUIYHQ B\ JURZW 1Q RXU

GWWEXWRURGHY DV FRP SDUHG \R \WH VDP H SHURG 1Q \WH SURU\ HDU 7 KH JURZ W 1Q - DSDQ QHVWDBN Z DV GUYHQ B\ KHDEK GHP DQG DFUIRW DOFKDQGHY' Z KIEK ZH
EHOHYH Z DV DASEXVIE®! \R WH H HPXIRQ Rl RXUP DUNASORH VMDWMI LV DV Z HGDV \WH HIHPAR! IGFUHDVHG ICERXQG IQMODIRCDORXUMP WURXIK P RWIR! \KH [LYAN
QQHPROKVR DV FRP SDUHG \R WH VDP H SHURG 1Q 7KH GFEH Q. RUD QHVWDBN UHBFMG XQDYRDE®! HIHAW IURP IRUHIQ FXUHGR IGFMDRQ
ZKIEK P RUH \WWDQ RIVAWFRQABIQAEXUWHGR. GHW/DBN JURZ W Z WIQ RXU. RUHD Z KRBVDB! EXVIGHW SDIMD® RIVAVWE, D GHFEH IQRXU. RUD' 7& EXVIGHW / $$3
VHIP HOMB*  $ H SHOWV GHRU-DVHG DV D SHIFHQEUH Rl GHW/DBN \R IRUMH QQH P RQKV HQGHG 6 HSWP EHU FRP SDUHG \R IRUMH VDP H
SHIRG IQ SUP DUD GUYHQE\ I[HG6* $ GIVHIIH RQ IQFUHDVHG QHWVDBN ,Q\REO/ $$3 VHIP HOAG*  $ H SHOMV IQFUDVHG IRUWH QICH P RQIRY
HQEHG 6 HSWP EHU DV FRP SDUHG \R \WH VDP H SHURGLQ

(0($

(0($ VHIP HOARSHIDIQY QFRP H IQFUDVHG P LGRQ\R PLOGRQ RU R QHVMWDBN IRUWH QQH P RQKV HQGHG 6 HS\WP EHU IRP

P LGRQ RU R GHW/DBN IRUWH FRP SDUDEG! SHIRG LQ 7KHIQPUDVH IQ( 0 ($ VHIP HOARSHIWY [GQFRP H Z DV GUYHQ SUP DUD B\ IGFUHDVHG GHAVDBN
DQG JURW SURIWSDMID® RIVHWE ICFBHDVHG VHIP HOMB*  $ H SHOMV ( 0 ($ GHWOBN ICFUDVHG P LGRQ RU FROADIQARXUHGR.  IRUWH QICH
P RQKV HQGHG 6 HSWP EHU FRP SDUHG R \H VDP H SHURG 1Q GUYHQ B\ RXU( XURSH GUHPWDQG ( 0 ( $ CMMEXWRUBEXVIGHWHY 7KH JURZ W 1Q
( XURSH GUHPAGHVW/DBN Z DV GUYHQ B\ IREXVWEHP DQG DFURW DOFKDQEHY  Z KIEK Z H EHIHYH Z DV DIREX\BE®! \R \WH H HEXIRQ R RXUP DUNASORH VADWI LV VR
IDUWLY \ HDU IGFOGQ) P DUNAI) DRYDIRQY HBYDIQ \WH RQIEH DQG 1Q WRUH FXVERP HUH SHIHQFH  DQG SDUGHWKLS Z W VIADMILE Z KRBVD®! SDUEHY DQG
EUDQG DXWHQIFDRY 7KH JURZW 1Q ( 0 ( $ GMMEXWRUGHWDBN Z DV SUP DUD GUYHQ B\ JURZ W 1Q RXUGMUEXWRURIEHY DV FRP SDUHG \R WWH VDP H SHURG LQ \WH
SURU\ HDU ( 0 ( $ VHIP HOAJIRW P DUIQ H SDQGHG \R IRUMH QCH P RQKV HQGHG 6 HS\WP EHU IRP IRUMH FRP SDUDE®! SHURG 1Q
GUYHQ SUP DU E\ IDYRDE®! UHJIRQ DQG FKDQQHCP I, DQG KL KHUFKDQGHOSUR MUELDN [URP IDYRUDE®! SIRGXPWP [ (0 ($ HIP HOMG*  $ H SHOHV IGFUDVHG DV
D SHIFHQBUH R GHVWDBN \R IRUMH QQH P RQKY HQGHG 6 HS\WP EHU FRP SDUHG \R IRUWH VDP H SHIRGIQ SUP DU GUYHQ B\ KLIKHU
SHYRQQHODQG ' 7& EUEN DQG P RUIUH SHOHY DWRFAIDMG ZIW QHZ WRUHV ,Q \RBO (0 ($ VHIP HOA6*  $ H SHOWHV IQFUDVHG IRUWH QCH P RQKV
HQEHG 6 HSWP EHU DV FRP SDUHG \R \WH VDP H SHURGLQ

&DQDGD

&DQDED VHIP HOARSHIMGY [QFRP HGHFUDVHG P IGRQ\R P LGRQ RU R GHWDBV IRUWH QCH P RQMV HQGHG 6 HSWP EHU IRP

P LGRQ RU R GVWDBN |IRUWH FRP SDUDE®! SHIRGLQ &DQDED GHAWDBN IFUHDVHG P IGRQ RU FROADQARXUHCR  IRUMH QIQH P RQRY
HQGHG 6 HSWP EHU FRP SDUHG \R \WH VDP H SHUIRG IQ GUYHQ SUP DUD E\ RXU& DQDED Z KRBVDBI EXMGHW SDMD@® RIVHWE. GHFERHVY 1Q RXU
&DQDED' 7& EXVIGHW &DQDED VHIP HOAWRW P DU IQ FRORDPMG\R IRUKH QICH P RQKV HQGHG 6 HSWP EHU IRP IRUKH FRP SDUDEG!
SHIRGIQ GUYHQ SUP DU E\ XQ DYRUDE®I FKDQQHCP [ SDMD® RIVHVE! KL KHUFKDQQHCBUR MIELDY IURP - B2 HUFBDUDGRH DQG SURP RIRQDCDRAMW & DQDED
VHIP HOM*  $ H SHOVHV IQFUHDVHG DV D SHIFHQBUH R GHA/DBN \R IRUKH QCH P RQKV HQGHG 6 HS\WP EHU FRP SDUHG W IRUKH \VDP H
SHIRGIQ ,QWRABO&DQDED VHIP HQM6*  $ H SHQUHV IGFIHDVHG IRUKH QICH P RQKV HQGHG 6 HS\WP EHU DV FRP SDUHG \R \WH \DP H SHURG Q)

8 QDCRFDWIG FRUSRUDW H SHOVHV

8 CDMFDMG FRUSRIDM H SHOHV IQFBDVHG B\ P LORQ \R P LGRQ IRUWH QCH P ROV HQGHG 6 HSWP EHU IRP P L@GRQ IRU\KH
FRP SDUDEGI SHURG 1Q GUYHQ SUP DUD B\ PLERQ R P SDIUP HQAFKDU HY UHDAMG W 0 RXQUEIQ + DUEZ HDUDQG SU$ QD JRRGZ I@DQG \WH SU$ CD \WDGH
Q@PH

/,48,", 741" &$3,%/ 5(6285&(6

2 XUSUP DIV VRXUFHV Rl @NXIGW IQFOIGH FDVK FDVK HTXLYDBIQN VKRWIMP IQYHWR HQV  DQG DYDIDE®! FRP P WG FUHGM@DHY 2 XUMNXIGW IV DIHAWG B\ \WH

JHHIDOHDVRQDOMHQGY FRP P RQWR WH QG 2 XUSURGXPN DUH P DUNHMG RQ D VHDVRGDCEDVY DQG RXUVDBN DUH Z HI KIMG VXEBQID® \RZ DUE \WH \KILE DQG
IRXU TXDUWAY Z KIB! RXURSHUIDMZI FRN DUH P RUH HTXD@ GMUEXWMG WURXI KRXVWKH \ HDU 2 XUFDVK DQG
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FDVK HTXLYDBIQN DQG VKRWMP QYA HQW EDDQRHV JHQHDE DUH DANHUEGZ HBYHOMSURUVE \WH BWR! WH 8 6 KREED VHDVRQ DQG IQRFBHDVH GXUQ)
WH IRXUK TXDUAMUIURP FREIBFMRQ R Z KRBMDB! EXVIGHW WHFHYDE®N DQG IRXWK TXDUMU' 7& VDBV 7KLY WRXIK FDVK SRVMRQ LV 1P SDRMG B\ \KH DP RXQAR
SURGXPWZ H RBHUIURP  RXUFRQADFWP DQXIDRAMUALY 1Q DQUFASDMRQ R FXWRP HUGHP DQG DQG LV P RUH KHDYL® [P SDRMG 1Q DGYDGFH Rl SHURGY R H SHRWIG KUJK
G DQG 2 XUFDVK SRVMRQ LY DOR P SDRMG B\ LQFUHP HQOBUL FRAWV IRUS 6 SURGXFW:  KIBI Z H FXUWHQ® SURWPAKDYLQ) DGHTXDWM TNXIGW W P HMRXUVKRW
WP DQGEBQ WP ZRNQI FDSMIOQHHGY ZH KDYH D P LERQ FRP P WG FUHGWDFIOW RQ Z KIFK Z H FDQ GDZ. VKRX@ IMEH QHHGHG XQUZZ H WFHYH FDVK
UHFHISW IQ WH [RXUW TXDUU

&DVK )CGRXILYLWLHV

&DWKIBGZV DUH VXP P DU} HG 1Q WH IRGRZ 1Q) \DE®!

11QH0 RQMYV ( QGHG 6 HSWP EHU

IQWRX\VDQGY &KDQIH
1 HWIDWK SIRYIGHGE.  XVHGIQ

2 SHUDMDY DRV

,QMHIQY DRI

) LCDQHQ) DRI
1 HWHIHPWR H FKDQIH UDW FKDQIHV RQ FDVK
1 FWEHFUHDVH 1Q FDVK DQG FDVK HTXLYDBIQV

7KH FKDQIH 1Q FDVK 1BZ V XVHG LQ RSHIMZY . DRYMAY IRUMH QICH P RQKY HQGHG 6 HSWP EHU Z DV SUP DUD GUIYHQE\ D P L@RQ IGFUHDVH 1Q FDVK
XVHG 1Q FKDQI HV 1Q DWHW DQG ELDMY 7 KH P RWHAI QUIFDQAFRP SDUDMYH FKDQI HV LQ DWHW DQG (DELDM IQFIGHG $ FFRXQIN SD\ DEG! , QrHQRUHY DQG 3 UHSDIG
H SHOVHV DQG RMHUFXWHOADAHN $ P L@RQ LQRBHDVH 1Q FDVK XVHG LQ $ FFRXQW SD\ DEGI DQG P LGRQ LQRHDVH 1Q FDVK XVHG 1Q , QrHQRUHY Z HUH
SUP DUD GUIYHQ B\ HDUMHUWP I R IQYHQRY WHFHSW DQG SD\ P HOW 1Q SDIWWR SURDAIYHO P 1M DM WH LP SDPAR! IXUKHUIQRUHP HQEOWULY $ P LORQ
GHRUHDVH IQ FDVK SIRYIGHG B\ 3 UHSDIG H SHQVHV DQG RMHUPXUWHQADWHW Z DV SUP DU GUYHQE\ DQIQFHDVHIQS 6 SUHSDIG IGFRP H\M[ HV

1 HAFDVK SURYIGHG B\ IQYHVY) DRV Z DV P LGRQ IRUMH QQH P RQKY HIGHG 6 HS\WP EHU FRP SDUHG \R P LGRQ IRUWH QICH P RQKV
HQGHG 6 HS\WP EHU 7KH GHFUHDVH 1Q FDVK SURYIGHG B\ LQYHVINY Z DV SUP DUD GUYHQ B\ GZ HUVDBN DQG P DMUMAV R VKRWWMP  LOYHR HON IRUVKH
QQH P RQKV HQGHG 6 HSWP EHU DV FRP SDUHG \R \WH VOP H SHIRG 1Q

1 HWFDVK XVHG LQ IIGDQRIQ) DRBMAN Z DV P LGRQ IRUWH QGH P ROKY HIGHG 6 HSWP EHU FRP SDUHG\R P LGRQ IRUWH QCH P ROKY HOGHG
6 HOWP EHU 7KH GHRUHDVH 1Q FDVK XVHG 1Q IIGDGRIQY Z DV SUP DU GUYHQ B\ G&Z HUMKDUH WHSXUFKDVHY Rl FRP P RQ VIRFN IRUWH QICH P ROMY HQGHG

6 HSWP EHU DV FRP SDUHG \R \WH VDP H SHURG 1Q
BRXUFHV RI /LTXLGLW\
&DVK DQG FDVK HTXLYDBIQV DQG VKRUMMP LOYHWR HOW

$V R 6HSWP EHU ZH KDG FDVK DQG FDVK HTXLYDBIQV R P IGRQ DQG VKRWMP IQVHR HQN R PIORQ FRP SDUHG \R P LGRQ DG
P IGRQ UAVSHAMWHD DVR ' HRAHP EHU DG P IGRQDQG P IGRQ UHVSHAYHD DV R 6 HSWP EHU

&RP P MG FUHGIWDFLOAHY
$VR 6HSWP EHU ZH KDG DYDIDE®! DQ XQUHFXUHG FRP P IWHG UHYROIQ) FUHGWDAOY Z KIEK SURYIGHY IRUERURZ LQIV XS \R PIORY : HZHHIQ
FRP SIDGFH Z W DODWRFIDWMG FRYHQDQN DQG WHUH Z DV QR EDOGFH RAMBQAQ) XQGHUWH IDADV SHHUMR 1RM  IQ3DW, WP R RXU$ QQXDCE HSRIWRQ
YRP . IRUXUKHUIQIRUP DIRQ UHI DUEQ) RXUGRP HIFE FUHGWDFLON

) XUKHU DV R 6 HS\WMP EHU RXU( XURSHDQ VXEMGDY KDG DYDIDE®! DQ XQUHRXUHG FRP P IWHG @QH R FUHAWZ KIFK LV J XDUDQMHG B\ \WH &RP SDQ DQG
SURVIGHV IRUERUIRZ IQIVXS WY, PIORQ DSSIR PDMD 86 P IARY  7KHM Z DV QR EDDGFH RAMBQEQ) XQEHUWH | DFOW

8 QFRP P MMG FUHGIW DFLOWHYV
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$V R 6 HS\WP EHU FRBAHDO RXU IQMIDWRCDOVXEMIADUHY KDG XQUHRXUWHG XQFRP P WHG @HY R FUHAW FUHAW DROIHY DQG RYHUGUDI\W DRIV
SWRYIAQ) IRUERURZ IQIV XS \R DSSWR IP DIMO 8 6 P I@RQ 7KHH Z HH CR EDOCAHY RXAMWABQAQ) XQGEHUWIHVH | DFIOWAH

&DSLWDO 5HTXLUHPHQWYV

2 XUH SHAMG VKRWMP DQG ®Q WP FDVK GHHGV DUH SUP DU 1RUZ RINQJ FDSABCDQG FDSMIOH, SHQAWUAY © H H SHAWIR P HHWKHVH VKRWMP  DQG BQJ
WP FDVK QHHGY SUP DUD Z W FDVK DQG FDVK HTXLYDBIQN VKRWWMP IQYHWE HOWV FDVK IGZV IURP RSHIMRQY DQG 1L QHHGHG ERWRZ IQIV IURP RXUH, MY
FUHGWDFIOMAY

2 XUZ RINQI FDSABCP DQDI HP HQWI RDY IQFOIGH P DIQEBIQQ) DQ RSWP DOBIYHCR! IQYHQRY GHRHWDY VR GHIYHUJ RRGY RQP H VR RXUPXVRP HY DQG R VDI HQG
FRQUXP HUGHP DQG  DEBYIDMEY P DQXIDRXUQ) FDSDRW FROMBDION DQG GUMIQ) HIELHGFHY \R P QP [} H \KH P\ FOI WP H IURP \WH SXUFKDVH R IQYHQRY IURP RXU
VXSSTHY \R WH FRBFIRQ R DFFRXQN UHFHYDE®! EDDQRHV ILRP RXUPXMRP HY ,QHORY EDDQRHV P D EH HBIYDWG LQ DGYDQAH Rl SHURGY R H SHAWMG KUK
G DQG $VR 6 HSWP EHU RXUIQYHQRY EDDGFH Z DV UHDWHD IOWDW P LGRQ FRP SDUHG\R P LGRQDV R 6 HSWP EHU DV HDUHU
WIQ R ) DO IQYHORY UHFHSW (Q SDWWR SURDRIYHO P 1\ DM WH [P SDPAR! IXUWWHULQFUHP HQEOWBULIY Z DV RIVMWE! HDUMHUZ KRBMVD®! \KISP HQW : H
EHIHYH RCHUVHDVRQ LOYHQRUHY UHSUHVHOAD P DQDI HDE®! SRUMRQ R RXURBAQYHQRY P [

: H KDYH SDQHG IX@ HDU FDSMIOH SHQAUMUAY R DSSUR] [P DMO W PIORQ 7KWV IQFOGHY IQMHR HOW 1Q RXU' 7& RSHIDIRYY IQFOGQ) QHZ
VIRUHV DQG VXSS® FKDIQ DQG QLI IMBOFDSDELDMY R VXSSRWWRXU VDWIIE SURIMAY 2 XU DRXDOFDSMIOH, SHQGWUAY P D\ GUIHUILRP \WWH SOQCHG DP RXQN
GHSHQAQ) RQIDPRY VXK DV WH\IP IQ) R A VMP 1P SBP HOBMRQY DQG QHZ. ARUH RSHQIQIV DQG UHDMWIG FROUKFIRQ

2XUBQ \MP JRDOWY \R P DIQEIQ D VWRQY) EDOGFH VKHAWDQG D GMVASEHG DSSURDAK R FDSMIOD@RFDMRQ ' HSHQGHQWXSRQ RXU IIQDQADOSRVMRQ P DUNHW
FROGMRQY DQG RXUMADIMI IE SURIMHY RXUFDSMICDTRFIMRQ DSSURDFK LQFOGHY

$ IQYHWIY 1QRUDQE JURZ W RSSRUMQMAY \R GLIYH BQJ \WMUP  SURIMDE®! JURZ W
$ UNAQQ DMBDW R IUHH FDVK IGZ \R VKDUHKRGHLY WURXJ K AYIGHQGY DQG VKDUH BHSXUFKDVHY DQG
$  FROAGHUQ) RSSRUMQMWIF P HUHY DQG DFTXMMRQY

) UH FDWK 18Z IV D QRQ* $$3 IIQDGADOP HOVXWH ) UH FDVK IBZ IV FDBXOWG B\ UHGXFIQ) GHWFDWK IBZ [URP RSHUDWY  DRYMEAV B\ FDSMIOH] SHQGWUAY
0 DQDIHP HQAEHTHYHV 1UHH FDWK IGZ. SURYIGHY IQYHRWY Z W DQ 1P SRUBQASHWSHARH RQ \WH FDVK DYDIDE®! IRUVKDUHKRTHY DQG DFTXIMMRQY DIVMUP DNQJ WH
FDSMIOIQYHMA HQW UHTXILHG \R VXSSRIMRQIRQ) EXVIGHW RSHIMRQY DQG BQ) WP YDOH FUHDIRQ ) UHH FDVK 18Z GRHV QRABHSUHVHOMKH UMGXDOFDWK 168Z
DYDIDE®! |RUGVFUIRCDY  H SHQGWUHY MQRH IMH FOGHY FHMBIO P DQEDWRY  H SHQAWUHY 0 DQDIHP HQAXVHY 1UH FDWK IGZ DV D P HDVXUH VR DWHW ERW
EXVIGHW SHURWP DQFH DQG RYHUDOIN XIGW

2 WHUFDVK FRP P IW HQW

2 XUIQVHORY  SXURKDVH REQI DIRQY Z HUH P LGRQDV R 6 HSWP EHU FRP SDHG W P LGRQ DG PIGRQDVR ' HRHP EHU DQG
6 HSWP EHU UHVSHAYHO

7KHUH KDYH EHHQ QR RNHUWLI QUEDQAFKDQI HY \R RXURKHUFDVK FRP P WY HQV DV GHVARUEHG IQ WP R RXUSQQXDCE HSRWRQ) RP . IRUWKH \ HDUHQEHG
" HHP EHU

&5,7,8&$5&&2817,1* (67, 0%

7KH SUHSDUDIRQ R! ILCDQADOARMP HON 1Q FRQIRWP W Z M * $$3 UHTXIUHV P DQDU HP HQMR P DNH HWP DWW DQG DWXP SURQY WDWDH HRVIRH UHSRUMG DP RXQW R
DWHW DQG MEIMIY DQG GVFEVXUH R FRQIY HOADWHW DQG DELONY DWKH GDM R \KH XQDXAWMG FRQGHQVHG FRQVRIEDIMG [ICDGAIDOMBWP HON DQG \WH
UHSRUAG DP RXQW R UHYHQXHV DQG H SHOVHV GXUQ) WH USRI SHURG 2 \WHUWDQ G-VAUEHG EHBZ  \WHUH KDYH EHHQ QR VLI QUIFDQWAKDQJ HV 1Q RXUM QUIEDQW
DFFRXQIQY SRIFHV GMVAUEHGIQ1 RM  1Q3DW, \WP R RXUSQQXD(B HSRWRQ) RIP . IRUWH\ HDUHQGHG' HFHP EHU

,QGHILQLWH /LYHS&V\XHVWDWQDIQEOHRRGZLOO

*XUQY \KH \KULE TXDUMUR WH &RP SDQ. IGHQMHG \WJJHIQ) HYHON UHDWG W WH SU$ QD DQG 0 RXQMBIQ + DUEZ HDUWDGH QDP HV DQG J RRGZ LOUHSRUGY
XQW $V D UVXOVZ H SHURWP HG IQMIP TXDQIMARYH P SDILP HOAMAN Z KHUH \WH & RP SDQ. FRP SDUHG \WH HIP DWWG IDIU
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YDOHV R WH SU$ QD DQG 0 RXQEIQ + DUEZ HDUWDGH CDP HY DQG J RRGZ LOUHSRINY XQW R WHUFDW 1) YDOHV 5HHUR1RM  1Q3DW WP R KLV 4 XDUWM®D
5HSRWRQ) RP 4 IRUIXUKHUIQRUP DIRQ UHI DUEQ) WHVH 1P SDILP HON

QRXUIQMIP TXDQMAMYH LP SDILP HOARMAR WH SU$ QD WDGH QDP H \KH IDIUYDOH R WH SU$ QD WDGH QDP H Z DV M/ \WWDQ IW FDUY 1) YDOH R P I@RQDQG
WHUHRUH DQIP SDILP HOAWFKDUH R P LGRQZ DV UFRGHG ,Q RXUIQMIP TXDQIMAMYH P SDILP HOARMAR WH 0 RXQUIQ + DUEZ HDUWDGH CDP H \WH IDIUYDOIH R
WH 0 RXQEIQ + DUEZ HDUWWDGH QDP H H FHHGHG IW FDUWY L) YDOH R PIORQ B\ DSSWR IPDMD  SHUFHOADQG WHUHRMH (R LP SDIUP HOAFKDUH Z DV
UHFREHG $V SDIWR RXUHYDODMRQ Z H SHURUP HG D VHQUMYIW DQDOMY RQ\WH WDGH (DP H 1P SDILP HOWP RGHO$  EDVV SRIQAGHFEH 1Q WH FRP SRXQG DQQXDC
JURZ WK UDWM |RUGQHW/DBN DWXP HG RYHUWH [IAALYH \ HDWY Z RX@ UHGXFH WH H FHW R \KH 1DIUYDOH RYHU\WH FDUY Q) YDOH \R DSSUR[ P DM SHIFHQW
6HSDIDM® D EDVY SRQAIQFUDVH LQ \WH DWXP HG GVFRXQAUDM Z RXG UHGXFH WH H FHW Rl WH [ DLUYDOH RYHUWKH FDUY IQ) YDOH \R DSSUR] [P DIMO

SHUFHONVS VHSDIDM  EDMY SRIQAGHREH LQ WH DWXP HG UR DIV UDW Z RX@ UHGXFH \WH H FHW R \WH | DIUYDGH RYHUWH FDUY IQ) DP RXQAR DSSUR] [P DMO

SHIFHQW

,QRXUIQMIP TXDQMAMYH LP SDILP HOARMAR \WH SI$ QD USRI XQWAKH IDIUYDOH R WH SL$ QD UHSRMQ) XQWZ DV G WDQ W FDWY 1) YDOH R P IGRQ
DQG WHUHRUH DQ [P SDIWP HOWFKDUH R P L@RQ Z DV UHFREHG ,Q RXUIQMIP TXDQMAMYH P SDILP HOMMMR! WH 0 RXQUBIQ + DUEZ HDUUHSRMQY XQWAKH IDIU
YDOH R WWH 0 RXQIEIQ + DUEZ HDUUHSRMQI XQWZ DV G/ \WDQ W FDUY 1) YDOH DQG \WHUHRUH DQ P SDILP HONFKDUH R P LGRQ Z DV UFREG FRP SUMQJ
WH IX@D RXQEIQ + DUEZ HDUJ RRGZ IQEDDQRH

2 XUIP SDILP HQAMMAN DQG UHDWG | DIUYDGH HWAIP D DUH EDVHG RQ D QXP EHUR! IDPRY IQFGIEQ) DWXP SWRQY DQG HIP DMV | RUSURVIPMG QHVWDBN IQFRP H
FDWK IGZV GQVFRXQMDAMY P DINAEDVHG P X@BBN DQG RNHU RSHIDIY) SHURWP DQFH P HDVXUWV  &KDQIHV 1Q HVIP DV RU\KH DSSTFDMRQ RI DAMIDUYH
DWXP SWRQV FRX@ SURGXFH VLI QUIEDQW® GLLIHHQABHVXEV 7 KHVH DWXP SUIRQY DQG HWIP DWWV P Dy FKDQIH 1Q WH IX\WMUH GXH \R FKDQI HV 1Q HFRQRP IE FRQGMRQY
FKDQJ HV 1Q RXUDELO \R P HW/DBN DQG SUR MIELONW REMIPIYHY RUFKDQJ HV 1Q RXUEXVIGHW RSHUDMRQY RUDM) IE GUHRIRQ

5(&(17$&&2817,1* 3521281&(0(176

S5HHM1RM 1Q3DW WP R WV 4 XDUM® 5HSRWRQ) RP 4

7(0 48%$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6 $9%R870%$5. (75,6.

,QWH QRUP DOFRXWH R EXMCHW RXUILDGAIDCSRVMRQ UHVXOV R RSHUMRQY DQG FDVK IGZ V DUH VXEMPAR D YDUHW R UMNY LQFOIGIQ) UMNY DWRFIDMG Z W
JEEDOICDQADCDQG FDSMICP DUNHW SUP DUD FXUHQR H FKDQIH UDW UMN DQG \R D GMWHUH WQWIQMMHMIDM UN : H UHIXOW® DAWHW \WHVH UMNY DQG KDYH
HWBEQ/KHG SRIFIHV DQG EXVIGHW SUDRIFHY G-I QHG R P M3 DM WHUH THRW = H GR QRWAHQI DU H 1Q VSHRXOMYH WDGEQ) 1QDQ, [ICDGAIDARUFDSMICP DUNW

)25(,*1 (;&+$1*( 5,6.

2 XUSUP DY FXUHQR H FKDQIH UDW UMN P DQDIHP HOAREMPIYH 1V \R P 1M DM WH XGFHUBION R DQIFISDWMG FDVK 16Z V DWIEX\DE®! W& FKDQIHV 1Q H FKDQIH
DAV HIRFEXV RQ P I DY FKDQIHV 1Q IXGRIRQDOFXUWHQR,  HTXLYDBIQAFDVK IBZ V UNVXEIQ) 1URP DQIFISDMG 8 6 GRIDUGHGRP ICDWG IQYHORY  SXURKDVHY B\
VXEMGDUHY \WDWKVH ( XURSHDQ HXUR & DQDADQ GRMU - DSDGHVH\ HQ &KIGHVH UHGP IGEL RU. RUMDQ Z RQ DV WHUIXQRMRQDCFXWHGR. : H DOR P M DM FKDQIHY
1 IXGRIRQDOFXUHGR,  HTXLYDBIQAFDVK 1GZV UHVXEY 1URP  DQIFISDMG QRQ IXQPURCDOFXWHOR.  GHCRP ICDWG VDB IRUVXEMIGDUHY WDWXVH 8 6 GRMUDQG
( XURSHDQ HXUR DV WHU IXGRIRQDOFXUWHQR : H P DQDIH WY UWN SUP DUD B\ XMQJ FXUHGR IRZ DG FROADFW $ CEMRD® ZH KHGIH QHAEDDIGRH VKHHW
H SRVXUHV UHDWIG SUP DU \R QRQ IXQRIRQDCFXWHGR GHQRP LQDWMG P RQHBUY DWHW DQG MELDEY XVIQJ IRBMIQ FXWHQR IRZ DUE FRORDFW 1Q ( XURSHDQ HXUR
-DSDQHVH \ HQ &DQDAEDQ GRMU 6Z W IWDQF &KIGHVH UHQP IGEL . RUDQ ZRQ %MYK SRXQG VMY ' DMK NIRQH 1 RZ HIIDQ NIRQH 3RDK ] BW 6Z HAWK
NRD DQG &] HAK NRXQD 1 RQ IXQRURGDOFXWHGR GHQRP LODWMG P RQHBY DWHW DQG (DELQMAY FROWMR FDVK DQG FDVK HTXLYDBIQN VKRWKMP LOYHVR HOV
UHFHYDE®N SD\ DEBN GHHWHGIGFRP H\I[ HV' DQG IQMUFRP SDQ. BDQV DQG GIYIGHGY

7KH GHADIUYDOH R RXUGHUYDMYH FRQADRW Z DV XQ DYRUDE®! E\ P LGRQDV R 6 HSWP EHU $ XQIDYRUDE®! H, FKDQJ H UDM FKDQI H 1Q WH HXWR
IWDQF &DQDADQ GRMU \ HQ UHQP IGEL ZRQ SRXQG WME NIRGH ] GW NURGD DQG NRXQD DIDIQWKH 8 6 GRIIUZ RX@ KDYH UAVXEHG 1Q WH GHWIDIU YDOH
GFMQ B\ DSSWR [P DAMO P LGRQ DV R 6 HSWP EHU &KDQIHV 1Q WH IDIUYDGH R GHUYDAH FROMDFW BAXE IRP IRUHIQ H FKDQIH UDW

IGPWDIRQY Z RXT EH VXEVBIQID® RIVHVE, \WH FKDQIH 1Q YDOH R \KH XQGEHBDIQ) KHG) HG WDQVDRIRQY

7KHUH KDYH EHHQ QR RIWHUP DIMIDOFKDQIHV 1Q WH P DUNHWIMN GVFEVXUH FROBICHG IQ 3DWY, WP $ R RXUSQQXDOE HSRWRQ) RPP . IRUWH \ HDUHQGHG
" HRHPEHU
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7(0 &21752/6$1' 352&(' 85(6

(9$/8%$7,21 2) ',6&/2685( &2175%16 352&('85(6

: H KDYH HYDODWG  XQGHUWH VXSHYIMRQ DQG Z W \WWH SDWASDMRQ R P DQDIHP HOWIQFOIAQ) RXU&KIH ([ HRXAH 2 IIIEHUDQG &KIH ) IQDGADOR HIEHU \WH
HIHAYHQHW R RXAUGVFBAXUH FROURY DQG SURFHGXUAV SXWXDQAMR5X® D E XQGHUWKH 6 HRXUMAV ( [ FKDQIH $ AR DV DP HQGHG WH ( [ FKDQIH
$FW DV R WH HQG R WH SHURG FRYHUHG B\ \KIV UHSRW7 KHVH GVFRVXUH FROIRY DQG SURFHGXUAY UHTXILH IQIRUP DUMRQ \R EH GVFBVHG 1Q RXU( [ FKDQIH $ PV
UHSRWWEH  UFREHG SIRFHWHG VXP P DU HG DQG UHSRUWNMG IQD WP HD P DQQHUDQG  DFFXP XOWMG DQG FRP P XQIFDWG \R RXUP DQDIHP HOMGQFOGQ) RXU
&KIH ( [ HRAYH 2 IIEHUDQG &KIH ) IQDQADCR [1IFHU

YDVHG RQ RXUHYDGDMRQ ZH IQFAQI RXU&KIH ([ HRXWYH 2 [IIFHUDQG &KIH ) ICDCHIDCR [1IFHU KDYH FRQFAGHG \WDWDV R 6 HS\WP EHU RXUGWFRVXUH
FROARY DQG SURFHGXUHV DUH G-V GHG DWD UHDVRCDE®! DWXUDCFH GIYHCDQG DUH HIHRARYH R SURYIGH UHDVRCDE®! DWXUDCGFH WDWQIRUP DURQ Z H DUH UHTXILHG R
QVFRWH 1Q UHSRW ZH I8 RUVXEP IWXQGHUWH ( [ FKDQIH $PMY WHFREHG SUIRFHWHG  VXP P DU HG DQG UHSRUIMG Z IWIQ WH P H SHURGY VSHALLIHG 1Q WH
6 HRXUMAV DQG ( [ FKDQIH &RP P IWRQIV X®NV DQG IRP V' DQG WDW/XFK LQIRWP DMRQ LV DFFXP XOWG DQG FRP P XQEFDWG \R RXUP DQDI HP HOMICFAAQJ RXU&KIHI
([ HRXAYH 2 11NFHUDQG &KIH ) IQDCQHDC 1IFHU DV DSSURSUDW \R D@Z P HO GHAMRQV UHI DUEQ) UBHTXIUHG AVFRVXUH

&+$1*(6 ,1 ,17(518R1752/29(5 ),1$1&,%/(3257,1*

7KHMH KDYH CRAVEHHQ DQ FKDQIHV 1Q RXU IQMEDOFRQMRORYHU ILCDGADOWHSRMGY \WDWRFFXUWHG GXUQ) WH TXDUWMU HQGHG 6 HSWP EHU \WDWKDYH
P DD DIl HAMG RUDUH UHDVRCDED ONHO VR P DWUDE® DIl HFWRXUIQMEDCFRQURARYHUIICDQRDOUHSR
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3$57,2 27+(5,1)250%$7,21

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

1 H D IQYROHG 1Q @ DIRQ DQG YDURXV G DOP DWHLY DUMQJ 1Q WH CRUP DOFRXUWH R EXMCHW  IQFGQ) P DWHY/ UHDWG \RR HP S\ P HOV UHBIO LOM®IRNDC
SURSHWY FROADAXDCDI UHHP HOWV  DQG YDURXV LI XOMRY  FRP SIOQFH DRYIMIAV : H KDYH FROUGHUHG IDFW UHDWYG R G DCDQG LI XOMRY P DWLY/ DQG RSIQIRQV
R FRXQUHCKDQGIY \WHVH P DWHMY DQG GR CRMEHTDHYH WH XA DM UHVRGMIRQ RN WHVH SURFHHAQIV Z IGKDYH D P DWUDCDGYHYH HIHRWRQ RXUINODQADCFRQAMIRQ
UHVXOV Rl RSHIDWRQY RUFDWK IBZ V

,Q DEGMRQ WK \WH RNHUIQIRUP DURQ FROBIGHG [Q WLV 4 XDUWM® 5 HSRWRQ) RPP 4 \WH IRTRZ QI UWN IDRRY VKRX@ EH FRMGHHG FDUHX® 1Q HYDODWY RXU
EXMQHW 2 XUBXMIGHW ILCDGADCFRQEMRQ UHVXOV Rl RSHIMRQY RUFDWK IGZV P D\ EH P DMUD® DGYHWHO DIHAMG B\ \WHVH DQG RMHUUMNY 3 BDVH QRM \KDW
DEAMRCDAMNY CRABUHVHO® NGRZ QWR XV RUNDWE H FXWHO® GHHP 1P P DIMIDCP Di DOR [P SDIURXUEXVIGHW DQG RSHIDIRQY

7KH IRGRZ 1) UWN | DRRY LQFOIGH FKDQI HV R DQG VXSHWHGH WH GHVRUSUIRQ R WH UVN IDRRY DWRFIDIMG Z 1M RXUEXVIGHW SUHYIRXVO GVFEVHG [Q 3DW WP
$ R RXUSQQXDCE HSRWRQ) RIPP . IRUWH\ HDUHQGHG' HPHP EHU

5DSLEOROYBQI*ORETUD GHOLAFDWD®QGD\&RQWLWREYBGGYHUPISDRW X W XVLQRSWUDVEHY X MW
J)LQDQFLDO &RQGLWLRQ

2 XUIP SRWMG SURGXFW DUH VXEMPWIR GXHY \BULTY RULP SRWWIP WMIMRQY \WDWDI THRWKH FRAWDQG TXDQMY R YDURXY WSHY R JRRGV IP SRIMG IQOR WH 8 6 DQG
RWKHUP DUNHW 7KH FKDQIHV 108 6 JE&EDOADGH SRIF  DQG RQIRIQI XQFHIBIQW DURXQG IXWMUH \BULIY KDYH KDG DQG P D\ FRQUQXH VR KDYH DQ DGYHYH [P SDRA
RQ RXUBEXMOHW  1IQDCQHRDAFRQEMIRQ DQG RSHIDMYI UHVXOV DQGP D\ DQGIQP DQ FDVHV KDYH

1 5HGEXFH RXUDELDN R DFKIHYH SOQQHG FRQVXP HUGHP DQG DWRXUMRUHY VHH © HO Di 1 RS HD@ H5 DV RQ 2 XU) I HG & RWQYHWR HOW 102 XU' 7&
YHMOHW 2 SHIDIRQY

1 /HDG\R D GHFEH IQ GVFUHIRDY VSHQEQ) B\ FRQVXP HY VHH : H DUH 6 XEMPAIR D 1 XP EHUR 5 IM\V: KIEK 0 D\ $ GYHWHOD $ 11HPW& RQVXP HUDQG RU
: KRBMDBI &XWRP HU' HP DQG IRU2 XU3 URGXPW DQG/ HDG\R D' HREGH Q6 DBV DQG RU( DIV

1 5HVXOWQ FDQFHBIG REHY GRQ SD\ P HONRURGHY UHFHYHG DQG RUGHD HG SD\ P HONRURGHY UHFHYHG VHH 2 XU2 (GHY/ IURP © KRBVDB! & XVRP HY/
DUH 6 XEMPMR &DQPFHIMRQ : KIFK &RXG / HDG W D' HREH 1Q 6 DBV RU* IRW 3WRIW: WM GZQV R ( [FHW ,QHORY ,GFUDVHG ' IVFRXQN RU
([ \WQGEHG & WHAWHIP VR 2 XU KRBVDBI & XVRP HY

1 P SDIUWH ILQDQADOKHDAN R FHABIQ RN RXUZ KRBVDB! FXWRP HY VHH : H DUH 6 XEMPWIR D 1 XP EHUR 5V : KIEK 0 Di $ GYHWHOD $ I1HFW&RQVXP HU
DQGRU:  KREMVDE! & XVRP HU  HP DQG IRU2 XU3 URGXFW DQG/ HDGWR D' HFTH 1Q 6 DBV DQG RU( DRIV

1 5HXOQD P MDD QP HOAEHE HHQ GHP DQG DQG VXSSO VHH 2 XU, QDEIDIV \R $ FRXUDWO 3 UHAEW& RQVXP HUDQG RU&EXWRP HU' HP DQG IRU2 XU3 URGXFW
&RXG/ HDG\R DYXIG XS R ,QYHORY RUD/ DFNR! ,QHQRY DQGS$ IIHAVR XUF LRW O DUILQ

1 P SDPWGEDCHRRP IF FRQGMRQY DQG FROMEXW R DQ HFRQRP IF VBZ GRZ Q SRMED UHVXEQY IQD 8 6 RUIGEDCUHFHWIRQ VHH : H DUH 6 XEMPWR D
1XPEHUR 50MW: KIEK 0 D\ $GYHYHO $IIHPA& RQVXP HUDQGRU:  KRBVDBI & XVRP HU' HP DQG IRU2 XU3 IRGXFW DQG/ HDG\R D' HFEEH 1Q 6 DBNV DQG RU
(DOQIV DG : HOD ,QRXUS$GRMRDO( [ SHOMHV %H 8 CDEGI WK 2 EBIQ ) ICDGAQ) RUYH 8 QDE®H \R 0 H-W) IQDQADO& RYHCDQW R 2 XU) ICDQAQ)
$IUHP HOWDVD 5 HVXOR ' RZ QXU IOWH* GEDD DINHW

1 &DXVH GUXSWRQY IQ \WH VXSSO FKDIQ IQFGEQ) WH WP HIHW R SURGXPWGHDYHUHY DQG \KH DELOY VR GHIYHUSURGKFWVHH 32 XU5 HIDGFH RQ & RRDAV
0 DQXIDPWUHY ,QFOAQ) 2 XUSELDN W ( QMJ, QR 3XUFKDWH 2 WBHU&RP P W HON Z W 7KHP  DQG 0 DIQEIQ 4 XDOW 6\BQEDBY R 2 XU3 URGXFW DG
6\BQEDUGY R 0 DQXIDPWULY 3 URFHMHY DVW& RQRDFW) DQXIDRYUAY 0 Dy 5 HVXENY/ R\ DBV DQG ,P SDRV2 XU* LRW 0 DUIQ DG 5 HVXAV Rl 2 SHIDWRQY
3) RUGHWBIQ 0 DWUIDY : H ' HSHQG RQ D/ P IMG 1 XP EHUR 6XSSTHY : KIFK 0 D\ &DXVH ,QFUHDVHG &RV RU3IRGXAIRY ' HD\V  9RDMDY 1Q WH
$YDIDEIOWV R DQG 3UFHV IRUSDZ 0 DWUDY : H 8 VH 1Q 2 XU3 URGXPW &RX@ + DYH D 0 DWUDCH GYHYH ( IHPARQ 2 XUS HYHQXHV &R * LRW 0 DUILQV
DQG3 WRLBEIMW  DQG32 XUB XFFHW' HSHQGY RQ2 XU7KILG 3 DWW/ RIMIFV 3 URYIGHY DQG 2 XU7 KILG 3 DV’ MUEXWRQ) DRLOMN
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¥

,P SDPWBUHYIRXY EXVIGHW DWXP SURQY VHH $ FTXIMMIRQV'S UH 6 XEMPWR 0 DQ. 5IM\V  :© HO Dh + DYH$ GAMRQDOYD] / IDEIMHY RU( [ SHIHGFH , FUDVHG
9ROMDY 1Q 2 XU( IIHAYH 70] 5DM DQG 2 XU, CDELON \R $ FRXUDWMD 3 UHAFWARQVXP HUDQG RUSXWRP HU' HP DQG IRU2 XU3 URGXFW &RX@ / HDG R D
9XIG XS R ,QMHORY RUD/ DANR ,QYHQRY DQGS$ IIHAVR XU LRW 0 DUILQ

&DXVH WH [P SBP HOBMRQ Rl FRAWFRQEIGP HOWP HDVXUHY DQG UHGXRURQY 1Q FDSMICH SHQEWWUHY LOFOIGIQ) WRVH UHOMQY \R VADWULE SURIMAY VHH 2 H
0 D\ %H 8 QDE®I\R ( [ HPX\M 2 XUS WD LE 3 URIMEN © KIEK &RXGS/ 1P V2 XUS ELOW\R , QYHVWQ DQG* URZ 2 XUYBXMGHW

5 HMEI REDOEXVIGHW DQG WDYHO VHH 3+ @EDOS HIXOMRQ DQG ( FRQRP [E DQG 3 RMFDO&RQAMRQYY DV Z HODV 3 RMQIDO&KDQIHV [Q 5 HI XOMRQY
/ HIMDMRQ DQG* RYHUP HQMBRTR\ 0 D 1 HIDWHO $ I1HFV2 XUYBMCHW

&DXVH FXUHQR WD ICPMDMRYY  VHH 2) CRMDMRQY 1Q , JOMRQ DQG & XWHQR ( [ FKDQIH 5 DMV &RX@ 5 HVXANQ / RZ HU5 HYHQXHV + LI KHU& RW DQG RU
" HAWDVHG0 DUIQV DQG ( DRIV

5 HVXOMQ UMQ) FRAV DFIRW RXUS 6 RSHIDMRQY DV \WH SUFHV R JRRGY DQJIQ) 1URP EXI@IQ) P DWAID® \R DX\RP RELBNV IQFUHDVH 1Q UVSRQWH \R GHZ
BV

5 HVXAMOQ VXSSO FKDIQ IIQDQRH MXHY RU RKHUZ MH 1P SDIU WH IIQDQRIDOKHDEK R RXU FRQADFWP DQXIDPMUAY  VHH 32 XU 5 HIDQFH RQ & RQMDAV
0 DQXIDPMUAY ,QFOIAQ) 2 XUSEIOWV \R ( QMU,QR 3XUFKDVH 2 (GHU&RP P W HQN Z W 7KHP  DQG 0 DIQEIQ 4 XDOW 6\BQEDIBY R 2 XU 3 URGXFW DQG
6 \BQEDUBY R P DQXIDRMUQY 3 URFHVVHY D& RQADFVD DQXIDRMWUHY 0 D\ 5 HVXENQ/ RAG DBV DQG,P SDPWRXU* LRW 0 DUILQ DQG 5 HVXAV R 2 SHIMRQY
&DXVHDQ QXP EHUR RKHUGMXSMIRQY \R RXUEXMIGHW \WH UMNV R Z KIEK P Dy EH RHZ IVH IGHQMHG KHHOQ

,Q DEGMRQ WH [P SDAVR 8 6 JBEDOWDCH SRIF. FKDQIHV P D' DOR H DFHEDM RKHUUMY GVRXWHG IQ WIV WP $ DQ R ZKIEK FRX@ KDYH D P DIWMUDC
DGYHWH HIHPARQ RXUUHVXOV Rl RSHIDMRQY  1LQDQRIDOFRQEMRQ RUFDWK IGZV 1 HZ RUIGFUHDVHG \BULIY RURKHUMDGH UMUEIRQY UABIDWRY DRIRQY RUDQW
$P HUFDQ VHQIP HOAFRX@ DOR H DRHUEDM \WH UMV RXAIHG DERYH DQG IQ MY WP $ &KDQIHV 1Q \BULIV P D\ DOR DIIHPARXU DELOW \R FRP SHM JGED®
ICFOAQ) WH UMN R LOMIDIRCDCP DINHW EHIQ) 1P SDRMG E\ WH IQ0[ R JRRGY RWICD® SOQUHG IRUS 6 FRQUXP SURQE\ RXUFRP SHIMRY RUFDXVH D FKDQIH
VR RXUVRXUAQ) WDMI\  ZKIFK ZH P D\ RUP D' QRWEH DE®! \R [P SBP HOAEDVHG RQ WP [Q) DQG DYDIDELDWY 7 KH FXWHQWADGH HOYILRGP HOAY G QDP [E 1Q QDU
IQFOGEQ) XQRHUBAQMA UHDMTY VR WH GXUDIRQ P DIQWGH DQGVFRSHR WH S 6 \BULIV

&+$1*(6 ,1 352'8&7 '(0$1' &$19(56(/<$))(&7 285 ),1$1&,5(68/76

: HDUBXEMMAREXPEHUSLVNKLFKRD\$GYHU\SH B F&R Q V X PIHAG AR O HVE&XOWW R PHAD QIR EX BURG XBQWEH D (
WR D 'HFOLQH LQ 6DOHYV DQG RU (DUQLQJV

7 KHVH UM\V IQFOIGH  EXWDUH QRWIP WG \R

t

IROMB! ( FRQRP IE &RQAMRQY : H DUH D FRQUXP HU SURGXFW FRP SDQ. DQG DUH KLIK® GHSHQGHQWRQ FRQUXP HU GVFMIRGDY  VSHQAQ) & RQUXP HU
QVFHIRCDY VSHQEQ) EHKDYIRULY ICKHUIHQ® XQSUHARIE®! & RQUXP HUGHP DQG DQG UHDAMG Z KRBVD®! FXWRP HUGHP DQG IRURXUSIRGXFW P Di GRW
VXSSRWRXUVDBN \BUHWV RUP Di GHFEH HVSHAD® GXUQ) SHURGY R KHLI KWQHG HARQRP LIE XQPHWBIQW IQ RXUNH. P DUNHW

+LIKO &RP SHIMYH 0 DIHW ,Q HDFK R RXUJHRIWDSKIE P DUNW Z H 1DFH VI QUEDQAFRP SHIMRQ [URP J BEDCDQG UHI IRQDOEWDQGHG DSSDUHO |RRE HDU
DFFHWRUHY DQG HTXISP HOAFRP SDQHV 0 RUH UHFHQ® \KLY FRP SHAIRQ KDV H WIQGHG \R HP HUIQ) EUDQGY WDWP Di QRAEH YIHZ HG DV RAVERRUEWDQGY
EXVIDUH SDMFISDUY 1Q WH RXVERRUDSSDUHIDQG | RRE HDUIQGAY 5 HBIBLY Z KR DUH RXUZ KRBVDE! FXVRP HY RIMQ SRVH D VLI QUIEDQAFRP SHIMYH \KUHDWA
B GMIQQ P DN DQG GMUEXW DSSDUHO IRREHDU DFFHVRUHY  DQG HTXISP HQAXQGHUWHU RZ Q SUYDM @EHY : H DOR H SHUHGFH QUHW
FRP SHIMRQ 1Q RXU® 7& EXVICHW IURP  UMBIGLY \KDWDUH RXU Z KRBVDB! FXRP HY 7KLY 1V SDMFXOWD WH FOVH 1Q WH GLILBOP DINHSOFH Z KHUH
IQFUDVHG FRQUXP HU H SHRBMRQY DQG FRP SHIMYH SUHWXUH UHDWG \R YDURXY DVSHAW R RXUH FRP P HIFH EXMCHW  IQFOAQ VSHHG R SURGXAW
GHIHY VKISSIQI FKDUHY UMD SUMIBU HY DQG RMHUHYROIQ) H SHABMRQY DUH NH IDPRY

&RQUXP HU3 UHHUHGFHV DQG ) DVKIRQ3 URGXPWI UHQGY & KDQIHV 1Q FRQVXP HUSUHHUHQRHY  FRQVXP HULQMUAVIAIQ RXAVERRUDPIYMEN  DQG IDVKIRQ SURGKRW
WHQGV P D\ KDYH D P DWUDCDGYHWH HIHPARQ RXUBXVIGHW : H DOR IDFH UMNY EHFDXVH RXUVXFFHW GHSHQGY RQ RXUDQG RXUFXVIRP HY DELONA \R
DQIFLSDM FRQVXP HUSUH HUHQRHY DQG RXUDELDIV R UHVSRQG R FKDQIHV R VXFK SUHHUHGRHY 1Q D P HD P DQQHU 3 LRGXPWEHYHBSP HOADQG RUSURGXFURQ
®DG P HV IRUPDQ R RXUSURGXFW P D\ P DNH WP RUH GLIEXGMRUXV \R UHVSRQG WDSIGD W QHZ RURKDQIILQ) IDVKIRQ SURGXPWIHQGY RU FRQUXP HU
SUHHHEHY

%DQG,P DIHV 2 XUEUDQGY KDYH Z IGH UHFRI QUIRQ DQG RXUVXFRHW KDV EHHQ GXH LQ O H SDWWR RXUDELD \R P DIQBIQ HKDQFH DQG SURMPWRXUEWDQG
[P DI H DQG UHSXWBMIRQ DQG RXUFRQVXP HY DG FXRP HY FRQOHAIRQWR RXUEWDQGY 2 XUFRQIXHG VXFRHW
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GHSHQGV 1Q SDIWRQ RXU DEIOW W DEDSWAR D WDSIGD FKDQILQ) P HAD HOVILRGP HOW IGFOAQ) RXU IQFBDMQ)  UHIDGFH RQ VRFIDOP HAD DQG RQEH
GWHP ICDIRQ RI DGYHMYAQ) FDP SDLIQV ,Q DAAMRQ FRQUXP HUDQG PXWRP HU VHQIP HOMFRX@ EH VKDSHG B\ RXUVXWEICDEIV SRIFHY DQG UHDWG
GMJIQ VRXUFAQI DQG RSHIDMRQDOGHFMRQY ) DM GHP DQG 1Q FHWBIQ FKDQGHY P D\ EH P SDRMG 1Q \WH VKRWMMP DV ZH VHHN R EUQ) DEAMRQDC
FRQUXP HUVHI P HQV \R RXUEWDQGY B\ SURDRIYHO P DQDJ Q) \WH SURP RIRQDCDRYINY RN \WWH EUDQGV IQ\KH P DUNASOFH

$ : HDWHU&RQAVRYY ,QFOGQ) * GEDOR@ DM &KDQIH 7UHQGY 2 XUVDBN DUH DIHPWG B\ Z HDWHUFRQAMRQY 2 XU' 7& VDBV DUH GHSHQGHOMQ SDWRQ
WH Z HDWHUDQG RXU' 7& VDBV JURZ W LV @NHD W EH DGYHWHO [P SDRWG RUP D\ HYHQ GHR@H IQ\ HDWY 1Q Z KIEK Z HDWHUFRQGMRQY GR QRAAIP XOW
GP DQG IRURXUSIRGXFW 8 QHDVRQDE® Z DUP Z HOWHUDOR P SDRW I XVUMUH VDB R RXUZ KRBMVDB! XMRP HY ZKR P D\ KRG IQYHQRY 1QR VXEVHTXHQA
VHDVRQY 1Q UHVSRQVH \R XQUHDVRCDE® Z DU Z HDWHU 2 XUUHVXQV P D EH QHIDWHO P SDRMG 1L P DQDIHP HQAY QRWDE®! VR DAYV SHQVHV 1Q D \IP HO
P DQQHULQ UHVSRQUH \R XQDYRUDE®! Z HOWHUFRQGMRQY DQG WH UHVXEIY 1P SDPWRQ FRQUXP HUDQG FXWRP HUGHP DQG 7KH P DIQWGH R FOP DWW FKDQIH
DQG Z KHWHUUAVXEI Z HOWHUSDWADY FRQIDXH \R WHQG Z DUP HUZ LOIQ GHQRH \WH H] \WQWIR Z KIEK FRQUXP HUDQG FXWRP HUGHP DQG IRURXURXMZ HDU
DQG FRG Z HDWHUIRRE HDUSURGXFW Z LOEH QHI DAYHO DIlHPWG

$  BKUWIQS5 HEIOY UDILE 3 DALY 6 KUW IQ FRQUXP HUSXUFKDMQI SDWHIDV IQ RXUNH P DUNAW P Di KDYH DQ DGYHWH HIHFWRQ RXU' 7& RSHUDWRQY DQG \WH
IICDGAIDOKHDAN. RN FHUBIQ R RXUZ KRBVDB! FXMIRP HY VRP HR ZKRP P D\ UHGXFH \WHUEUEN DQG P RUBUMIRUH | GHWILG! | RUSUIRMAIRQ XQGHUEDQNXKSW
OZV UMWKPXH RUFHDVH RSHIDMIRQYY 7KHVH BHDWG EXVICHW [P SDRW KDYH DOHDG. REFXWHG DAFHMIIQ R RXU Z KRBVDBI PXMRP HY : H IDFH
IGFUHDVHG UMN Rl RUEHU UHGXRIRQ DQG FDGRHIMRQ Z KHQ GHDIY Z W IICDQAID® DAY Z KRBVDB! XMEBP HY : H DOR H \MQG FUHAWR RXUZ KRBVD®!
FXVARP HY EDVHG RQ DQ DWHWP HOAR! \KH Z KREVDBI FXMRP HUV 1IQDQRIDOFRQAMRQ JHQHID® Z MMRXWIHTXILQ) FRAWMDO: H P D\ FKRRVH DQG KDYH
FKRVHQ 1Q \WH SDWVAR @ IMRXUFUHGWIMN B\ UHGXAIQ) RXUBIYHCR EXVIGHW Z W Z KRBVDB! FXVRP HY H SHUHGAQ) 1IIQDQRIDOGLIEX@#Y DQG P D QRWEH
DE®! \R UHSOFH WRVH UHYHQXHV Z M RHUPXVRP HY ROWURXIK RXU 7 & EXVIGHWHV Z WKIQ D UHDVRQDE®! SHURG RUDWDD

$  QORYDIRQ 7R GMIQIXIVK RXUSURGXFW IQWH P DINASORH DQG DFKLHYH FRP P HUFIDOWFRHW Z H UHO RQ SURGXFWCRYDIRQY ICFBAQ) GHZ RUH FOMYH
WRKQRBJ IHV 1QYHQIYH DQG DSSHDTY GHVLIQ RURKHUGL QDM THDWUAY | Z H IDIOR IQRRGXFH IQORYDUYH SURGKPW WWDWDSSHDOR FRQUXP HY DQG
FXVARP HY Z H FRX@ VXITHUUHSX\BMIRGDOEDP DI H \R RXUEUDQGY DQG GHP DQG IRURXUSURGXPN FRX@ GHF@H

2XLRUGHUMPKROHYV&&OWHWRPHWHNXEMMBDQFHO OKWERRXOEBDWR'HFOLQBDORVURVIURILWLWH GRI
([FHVV ,QYHQ@WRWHDVHG 'LVFRXQWYV RU HUPNQBR @ XU HCRAOHYDOH &XVWRPHUV

: HGR QRVKDYH BQ) WP FRQMDFW Z W DQ R RXUZ KREVDBI FXWRP HY © H GR KDYH FRQADFW Z W RXULQEHSHQGHQAQMDMRCDCEMUEX\RY  DEKRXI K \KHVH
FROADRW P D\ KDYH DQRXDOSXUFKDVH P IQIP XP V \KDWP X\MAEH P HWIQ RUEHUWR UHBIQ GMMEXUIRQ WKW \WH GMUEXWRY DUH QRARWHLZ [VH REQ) DWMG \R SXUFKDVH
SURGXKFW IURP XV 6 DBN \R RXUZ KREMVDB! FXWRP HY  RHUWDQ RXUIQMIDMRCDOGMUEXRY DU JHQHID® RQ DQ REHUE\ RGHUEDVY DQG DUH VXEMPVIR WD KW
R FDGRHIMRQ DQG UHAVFKHGXE SURUR VKISP HWR REHY : H SOFH WH P DIRUMY R RXURWEHWY IRUSURGXPW Z MY RXUFRQADFWP DQXI DRMUHLY |RURXUZ KRBVD®!
FXVARP HY EDVHG RQ WHVH DGYDGFH RGHY : H FROMGHUWH WP 1) R GHIYHY  GDWV 1Q RXUZ KRBVDB! FXWRP HU RGHY Z KHQ Z H IRUHFDWRXUVDBN DQG
HDLQIQIV IRUIXWUH SHURGY | DQ R RXUP DIRUZ KRBVDG! FXMRP HY H SHUHGFH D W QUEDQWGRZ QMU LQ EXVIGHW RUIDIOR UHP DIQ FRP P WG R RXUSURGKRW RU
EWQGY RULL Z H DUH XQDE®! \R GHIYHUSURGXFW \R RXUZ KREVDB! FXMRP HLY 1Q WH DI UHHG XSRQ P DQQHURUUHDRK P XD DJ UHHDE®! DFFRP P REDIRQY \KHVH
FXVARP HY FRX@ SRABRGH WHGXFH FDQRHO RUGVFRQIOXH SXURKDVHY IIRP XV IGFOAQ) DIWMUZ H KDYH EHIXQ SURGXFIRQ RQ DQ RUEHU RUVHHN R 1P SRVH
FKDU HEDFNV

2XUQDELWRWAX U D SMHOG&RWXPHUQG &XYVWRPHRDQIRUX BURGXERXOBD B/ R%XLORXSYHQWRUDF R
,QYHQWRBUHWRME 2XU *URVV 0DUJLQ

© H SOFH REHY IRURXUSURGXFW Z MK RXU FRQADPWP DQXIDPMUHY 1Q DGYDQFH R WH UHDWIG VHE VHDVRQ DQG DV D UHVXOVDUH YXQHDE®! R FKDQIHY 1Q
FRQUXP HU DQG RUFPXVARP HU GHP DQG IRURXUSUIRGXFW  7KHHRUH ZH P XVADFFXUDMO 1RHFDVWARQUXP HU DQG RU PXWRP HU GHP DQG |RURXU SUIRGXFW Z HDIQ
DGYDQFH R WH VHEB VHDVRQ © H DUH VXEMPAWR QXP HIRXY UMNY UHDMEY VR FRQUXP HUDQG RUPXVRP HUGHP DQG VHH 2 H DUH 6 XEMIPWR D 1 XP EHUR! 5 VNV
: KIEK 0 D\ $GYHWHO $11HPW& RQVXP HUDQG RU&XWRP HU' HP DQG IRURXU3 UIRGXFW DQG / HDG W/ D' HREH 1Q 6 DBV DQG RU( DWIQIV  DQG 32 XU2 IEHY IURP
: KROMDB! &XVRP HY D 6 XEMPWR &DQFHIMRYQ © KIEK &RXG / HDG R D' HFEH 1Q 6 DBV RU* IRW 3 RIW: UM GRZQV R ([ FHW ,QMHORY ,QFUHDVHG
" MFRXQN RU( [ WQGHG & BHAWZHP V \R 2 XU:  KRBVDG! &XVRP HY  |RUDCAMRCDOIQRIP DIRY 2 XU DEIOW \R DFFXUDWD SUHAPWFRQVXP HU DQG RU PXWRP HU
GHP DQG Z HQIQ DGYDGFH R \KH VHER VHDVRQ IRURXUSURGXFW 1V [P SDRMG B\ \WHVH UMNY DV Z HODV RXUUHIDGQRH RQ P DQXDOSURFHWWHY DQG MGJ P HQN WDWDUH
VXEMPIR KXP DQ HURU 7 KHVH UMNY DUH KHL KWQHG GXUQ) SHURGY R P DFIRHARGRP LF DQG J HRSROMFDOYRDMINY

2 XUIDIGWUH \R DFFXUDWD | RFDVWFRQUXP HUDQG RUPXORP HUGHP DQG FRX@ UHVXEOAQ LOYHORY BIYHY 1Q H FHW R GHP DQG  ZKIEK P D FDXVH IQYHQRY Z UM
GRZ Qv DQG RUWH VDBI R H FHW IQYHQRY  DWAVFRXQIMG SUFHV WURXJ K RXURXVBMIARUAY WP SRIDY FBDUDGRH GFDMRQY RUWKILEG SDUMY O XIGDMRQ FKDQQHY DG
FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUEWDQG [P DI H DQG JURW P DUILQ ,Q DAEMRQ ZHP D\
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H SHUHQFH DCAMRQDAFRW DQG P DUINQ SUHWXUH UHOMEJ R WH WRUDI H DQG SIRFHWIQI R H FHW IQYHORY  ICFAAQ] \WWIURXI K RXURXVBWYARUHYV

&RQYHYHD 1L Z H XQEHUHIIP DM FRQUXP HU DQG RU FXWRP HU GHP DQG |RURXU SURGXAW RU L RXU FRQRDPP DQXIDRMUHY RUWILG SDIY B MIFY SURVIGHY DUH
XQDE®! \R VXSSO RUGHDYHUSWRGXFW Z KHQZ H GHHGWWHP  ZH P D\ H SHUHQRH LOYHORY VKRUIUHY Z KIFK P D SUYHQAKV IURP IXQICEY SURGXPVRIEHY RUKDYIQ)
RSP DOIQYHQRY DWRWW HON IRURXU' 7& FKDQUHY UVXEQ 1Q GMAVDEN QHIDWHD DIIHPARXUZ KRBVDG! FXMRP HUDQG FRQVXP HUUHDMRQUKISY  UHVXAMQ
IGFUHDVHG FRVV VR H SHEM SURGXFUIRQ DQG GHIYHY - RUGP IQIVK RXUDELOW \R EXIG EUDQG & DOV

( $5( 68%-(&72 755,286 5,6.6 ,1 285 68X3H$,1

2X BHOLDREHR QW WDRW I DFW X0Q AO X @IXQYE L OW\RQ W HQUVBK U F K RVUKS KR P P L W P HZQ WK H D Q G D L Q WADXLDQO
6WDQGRIKVBURGXBWEWD QGERIODQXIDFWXURBDH VYW W UDF@/X | DFW XD MIHW XIOYR V@D O DD GP S D RW
*URVV 0DUJLQ DQG 5HVXOWV RI 2SHUDWLRQV

2 XUSURGXFW DUH P DQXIDPUUHG B\ FRQADFWP DQXI DRXUALY Z ROZ IGH  SUP DU 1Q WH $MID 3 DALIE BJIRQ $GKRXIK Z H HOMUIQR SXUFKDVH RBHUFRP P WY HQW
Z W \KHVH FRQADPAP DQXIDPMUAY HDFK VHDVRQ Z H JHGHD® GR QRAP DIQBIQ BQJ \MP P DQOXIDRMUQ) FRP P W HQN Z MK \MHP  DQG YDURXV IDRRY FRXG
IQMIHUH Z WK RXU DEIOW \R VRXUFH RXUSURGXFW : WKRXWEBQ) WP FRP P W HONV \KHUH IV QR DWXUDQRH WDWZ H Z IQEH DEGI R VHRXUH DEHTXDM RUMP HO
SURGXPURQ FDSDAW DQG RXUFRP SHWRY P D REVBQ SURGXPURQ FDSDFMEAY \WDWH I HAYHD @@ MRUHTP ICDW \H DYDIDEIDW R RXUFRQIDPWP DQXIDRWUHY | ZH
DUH XCQDE®! W REVIAQ GHFHWDW - SURGKRURQ FDSDFMEV ZH P Dy EH XQDE®I\R P HHWARQUXP HUGHP DQG UHVXEIDY) 1Q BMAVDEN

,Q DEEMRQ FRQADAWP DQXIDRMUHAY P D\ IDIOR SHURP DV H SHAMG | D FRQADFAP DQXIDRXUHUIDIY \R VKIS RUEHY 1Q D WP HO P DQGHURULY XCDE®! \R SURGXFH
FROMDAMG IRUJRRGY IQFIAQ) DV D BAVXEBIR WILG SDWV VXSSO FKDIQ IQDGAQ) MXHY  Z H FRXG H SHIHGFH VXSSO GMXSUIRQY WDWIHVXEAQ P MHG GHIYHY
GDAIHV ZKIEK P D\ FDXVH RXUFPXWERP HY \R FDQFHOWHURGHY UHXVH \R DFFHSWGHDYHUHY RUGHP DQG D UHGXRIRQ 1Q SXUFKDVH SUEH RUFDXVH XV \R IQFXU
DCAMRQDAUIKWARWV : HP D DOR QRWEH DE®! R SURGXFH \WH JRRGY QHFHWDL \R P HWRXUGHP DQG DQG H SHUHQFH BMAVDBN

5 HIDQFH RQ FRQAMDAWP DQXI DRXUAY DOR FUHDWMY TXDOW FRQMROUMNY & ROADPAP DQXIDRMUAY P D\ GHHG \R XVH VXE FRQIMDFMG P DQXIDRMUAY W [XT@RXU
RUBHY Z KIEK FRX@ UVXGNQ FRP SURP IVHG TXDONV R RXUSUIRGXRW $ 1DIGH 1Q RXUTXDOIY FROAROSIRIWDP  RUD IDIGIH R RXUFRQADPP DQXI DRMUAY RUHL
VXEFRQADRRY \R P HAMRXUTXDON FROMROADQEDIGY P D\ UHVXEONQ GP IQVKHG SURGXPWIXDOIN Z KIFK 1Q WD FRX@S UHVXEAD IGFUHDVHG RUEHUFDGFHAMRQY  SUEH
FROFHWIRQY  SIRGXPWUHMWY GHRUHDVHG FRQUXP HU DQG PXMIRP HU GHP DQG IRU RXU SIRGXFW  QRQ FRP SIDQFH Z W RXU SURGXPWMEBIQEDGY RU UHI XOWRY
UHTXIUHP HOW RUSURGXPWIHFDAY RURKHUUHI XOWY DRURQY

: H 1P SRVH WBQEDGY R P DQXIDAMUQ)  SUDRIFHY RQ RXU FROADPWP DQXIDRMUAY 1RUWH EHCGHIWR ZRINAY DQG UHTXIUH FRP SIDGFH Z W RXU UMUEMG
VXEVBGFHY QMDQG SIRGXPWWDIHW DQG RIWHU DSSTIFDEG! OZV IGFEGAQ) HQVILRGP HQWO KHDGK DQG VDIHW DQG IRFHG GERUGZY : H DOR UHTXIUH \KDWRXU
FROADPAP DQXI DPMUHLY P SRVH \WHVH SUDPWEHY  BQEDLUGY DQG @7 V RQ WHUVXEFRQRDRRY | D FRQADFWP DQXI DRXUHURUVXEFRQADARUYIRDWMY @ERURURWHU
©ZV RUHQDIHV [Q SUDPUEHV \KDWDUH QRAJHQHD@® DFFHSWMWG DV VDIH RURWIEDO ZH P D\ H SHUHQFH SURGXRIRQ GMXSURQY BMAVDEN RUML QUEDQAGH] DIYH
SXETRW \WDWARX@ UVXANQ BQ) WP GDP DI H R RXUUHSXWIMRQ ,Q VRP H FILFXP \ABGRHY SDWEAV P D DWHWAKDVWZ H DUH @DE®! | RURXUFRQADFWP DQXI DPMUAY RU
VXEFRQIDARY @ERUDQG RSHIMRQDOSIDRIFHY  Z KIEK FRX@ KDYH D P DWUDODGYHWH HIHPWRQ RXUEWDQG [P DUH UHVXOV R RSHIDWRQY DQG RXU IIQDQADC
FROAMRQ

IRODWL@/KM{DLODRIDDQBULFHRWD Z0DWHULBEOWH QXBURGXERXGOGYHODWHBGYE® UVIH FRER XWBHYHQ X
&RVWYV *URVV O0DUJLQV DQG 3URILWDELOLW\

2 XUSURGXPW DUH GHUYHG |URP UDZ. P DAMUD® WDVDUH VXEMPVIR ERN GMXSIRQY \R VXSSO DYDIDEIDY DQG SUFH YROMDY 1 WHUH DUH VXSSO GMXSWRQY RUSUEH
IQFUDVHV IRULDZ P DMUD® Z H XVH 1Q RXUSURGXFW DQG Z H DUH XQDE®! \R REWIIQ VXIIIEHQADZ P DMUDY R P HHWSIRGXRIRQ GHHGY RURIVHWIMQI FRWN B\
IQFUDMQ) WH SUEH R RXUSURGXFW RUDFKIHVIQU HIIFIHQR 1P SIRYHP HQV Z H FRX@ H SHUHGFH QHIDWYH LP SDFW \R RXUVDBN DQG SURILBEIDW $ GAMRCD®
VKRXG 8 6 \BULIV EH LP SRVHG EDVHG RQ RWIQ R WDZ P DWMUDY \KH \BULIV DSSTFDE®! \R XV P LIKWP HDQQI IX@ IGFUHDVH ) RURXUG SUQJ DQG ) DO
IQVHORY FRP EIGHG Z H VRXUFHG LRXIKO R RXUIRREHDUWDZ P DIWUD® DQG URXIK® R RXUDSSDUHODZ P DIMIDY IRUWH S 6 P DINHWURP &KICD : H
P D GHHGWR VHHNVRXUFQ) R UDZ. P DWWUDY 1Q DEMEDUMYH FRXQMHY Z KIEK P D\ QRWEH DYDIDE®! DADGRUIQ D WP HD P DQQHU

JRU &HUWDLQ OBWHHIHQOGWQ D /LPLWHG 1XPEHU RI 6XSSOLHUV :KLFK 0D\ &DXVH ,QFUHDVHG
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$V DQIQORYDIH FRP SDQ. VRP H R RXUP DIMUD® DUH KL K® \MFKQFDODQG RUSURSUHMIY DQG P D\ EH DYDIOE®! ILRP RQD RQH VRXUAH RUD YHY @P \MG QXP EHUR!
VRXUFHV $V D UBAXQOVILRP WP H\R WP H ZH P D\ KDYH GUIEXOV VDWI\ LQJ RXU P DIMUDOUHTXILHP HQW $ GRRXIK ZH EHTHYH WDAZ H FDQ IGHQMA  DQG TXDD\
DEEMRQDOFRQADPAP DQXI DRMUALY R SURGKFH RUVXSSO WIHVH P DIMUD® RUDSMECDRYH P DIMID® DV QGHFHWDLY  \WHUH DUH QR J XDUDQMHY \WDWDGEMRGDOFRQADA
P DQXIDPMUAY Z LOFH DYDIDE®! ,Q DAGMRQ GHSHQEQ) RQWH WP 1Q) DQ. FKDQIHV 1Q VRXUFHV RUP DIWUD® P Dy UHVXEHQ LQFUHDVHG FRVAW RUSURGXPUIRQ GHDA V

2XU 6 XFFHVV '"HSHQGV RQ 2XU 7KLUG 3DUW\ /RJLVWLFV 3URYLGHUV DQG 2XU 7KLUG 3DUW\ 'L

7KH P DRI R RXU SURGXPW DUH P DQXIDRMUAG RXAMGH R RXU SUGFISDOVDBY P DUNHW  Z KIFK UHTXWHY WHVH SURGXFW \R EH FRQVRIEDWG DQG WDQVSRUMG
VRP HIP HV RYHUDU H JHRIWDSKIEDOAMBQRHY $ VP DOQXP EHUR! WILG SDWY & MIFV SURYIGHY FXUHO® FRORIEDW GHFRQVRIEDW DQG RUMDQUBDG DB RWMDT
R RXUSIRGFFW $Q GVXSWRQ [Q \WH RSHIDMRQY R \WHVH SURYIGHY RUFKDQIHV R WH FRAN WH FKDUH GXH \R FDSDAW FROMDIQN  YROMB! [ XHOSUEHY RU
RKHZ VH FRXG P DIMID® LP SDRARXUVDB DQG SUR MIEIDW $ SURBQIHG AVXSWRQ IQ WH RSHIMRQY Rl WHVH SURYIGHWY FRX@ DOR UHTXILH XV VR VHHN DEMCDUYH
QWWIEX\WRQ DUDQIHP HON ZKIEK P D\ QRAEH DYDIMEG! RQ DMDRRYH \MP V DQG FRXG BDG R GHD) V 1Q GVEXWRQ RN SIRGXAW HWHUR! Z KIFK FRX@ KDYH D
WU QUEDQADQG P DIMIDCDGYHWH HIHPWRQ RXUEXVIGHW UVXAV Rl RSHUIMRQY DQG ILCDQADCFRQAMRY

,QDCGMRQ WH DELDV VR P RYH SURGXFW RYHUOLI HUJ HRI UDSKIFDOEMBIGRHY FRX@ EH QHI DAYHO DIHAMG B\ RFHDQ DIUDQG WKFN.Q) FDUIR FDSDRYW FROAMBDIQN RU
OERUAVXSURQY RUVXFK FROMDION RUGVIXSWRQY DWSRW RUERGHY RUJHRSROFDOFRQ@W VXFK DV IV RAFXUIQ) FXUWHQ® [Q \WH 5HG 6HD  7KHWH
FROMDIQV FRQTAW DQG AMXSURQY FRX@ KIQGEHU RXU DEIOV \R VDWI\ GHP DQG \MURXIK RXUZ KRBMVDBI DQG ' 7& EXVMIGHWHY DQG ZH PDv P IW GHIYHY
GHDGIHY Z KIFK P D FDXVH RXUPXVRP HY VR FDQRHOMHURGHY  UHXVH \R DFFHSWEHDYHUHY RUGHP DQG D UHGXPIRQ 1Q SXUFKDVH SUEH ) XUKHP R LQFBHDVHY
1Q GVINEXWRQ FRW IQFOGQ) EXWCRWIP WG R 1UHIKWFRW FRX@ DGYHWHO DIIHPARXUFRW ZKIFK ZH P D QGRAEH DEG! \R RIMAVKKURXI K SUFH LQFBHDVHY RU
GHFUHDVHG SURP RIRQY

© H UHFHYH RXUSURGXFW IURP WILG SDUV B MIFV SURYIGHY DARXURZ QHG GMIBEXURQ FHOMY IQWH 8 6 &DQDGD DQG ) WDQFH 7KH 11 HG FRAN DWRADMG Z W
RZQQ) RSHIWY DQG P DIQBIQQ) VXFK GMUEXWRQ FHQMY GXUQ) D SHIRG R HFRGRP IF Z HDNGHW RUGHF@RIQ) VDBV FDQ UHVXON BZ HURSHIWD HIFHGAHY
IICDQRIDGGHBYHUDI H DQG SRMQIDAP SDILP HON \WH UHFRIEHG YDOH R GMMEX\IRQ DWHW

: H DOR UHFHYH DQG GMUEXWM RXUSURGXPW WURXJ K \KILG SDIWY RSHUDMG CMUEX\IRQ | DRI LOMEDMRCD® DQG GRP HANFD® : H GHSHQG RQ \WHVH \KILG SDIAY
R P DQDIH WH RSHIMRQ Rl \WHUGMMEXURQ | DR DV QHFHWDLY R P HHARXUBEXMIGHW QHHGY | \WH \KILG SV IDIOWR P DQDIH \KHVH UAVSRQUELDY RXU
IQMEDMRCDODQG GRP HIE GMUEXWRQ RSHIMRQY FRXG 1DFH I QUEDQAGMXSURQY RUZ H FRX@ LQFXU DEGMRGDOH SHOWH 7 IDQUMRQY Z WIQ RXU GMMEXURQ
QHERUN DP RQIMWKILG SDIWY GMUEX\IRQ SDMGHY H DFHUEDMY WY UMN

2 XUDEIDW \R P HHWFRQUXP HUDQG FXVIRP HUH SHRBMRQY P DQDIH IQYHORY  FRP SBMA VDB DQG DFKIHYH RXUREMPRYHY |RURSHUIDMGY HiILFHQRHY GHSHQGY RQ
WH SURSHU RSHIMRQ R RXU H M) GMUEXIRQ IDFIOIY DV Z HODV \WH DALMY R WILG SDMHY \WWH GHYHBSP HARU H SDOVIRQ RI DEGMRCDOGMUEX\IRQ
FDSDELOMY DQG VHYIEHY DQG \WH WP HD SHURWP DQFH R VHYIEHY B\ \KILG SDMAY IGFOAQ) WRVH IQYRIHG 1Q P RYIQ) SUIRGXFW R DQG IURP - RXU GMMEXURQ
IDADMY DQG IDFDHY RSHIDMG B\ \KILG SDUMEY 7KH XQHYHQ IGZ R LQYHQRY UHFHSW GXUQ) SHDN P HY DWRXU GMUEXURQ FHQMY P D FDXVH XV \R P W
GHYHY GHDGIHY DV ZH Z RN WURXIK IQHORY  ZKIEK 1Q VD P D\ FDXVH RXUPXVIRP HY \R FDQFHOWHURGHY  UHXVH \R DFFHSWEHDYHUHY RUGHP DQG D

UHGXPUIRQ LQ SXUFKDVH SUFH
285 ,19(670(17 ,1 67(B$& 35,25,7,(6 (;326(6 B&([B%,1 5,6.6
:H OD\ %H 8QDEOH WR ([HFXWH 2XU 6WUDWHJILF 3USRIUQMNAHW R: KRFKWWRXQGCDAQEG *WRXEBXU % X'

2 XU VADWMILE SURIAY DUH \R GUYH EUDQG DZ DUHCHW DQG VDBV JURZ W WURXIK IQFUHDVHG  IRFXVHG GHP DQG FUHDMRQ IQYHWR HQNV'  HQKDQRH FRQUXP HU
H SHUHQPH DQG QL MICFDSDEIDIVY 1Q DOR RXUFKDQGHY DQG JHRIWDSKIEY H SDQG DQG IP SURYH JREDO 78 RSHIDIRQY Z MK VXSSRUMQY SURFHWHVY DQG A VP V
DQG LOYHWAQ RXUSHRS®! DQG RSWP [} H RXURLI DQYJ DMRQ DFURW RXUSRWRIR R ELDQGV

7R [P SBP HOMRXUVDMIIE SURIMHV ZH P XWAFRQIDXH \R DP RQI RWHUWIQIV P RALN DQG IXQG YDURXV DVSHFW R RXUBXMCHW  HIHRAYHO SURIMYH RXU

IQUDYHY DQG H HRXW HIHAMH FKDQIH P DQDIHP HQW7 KHVH HIRW FRXSBIG Z MW D FRQIDXRXY IRFXV RQ H SHOMH GVASEH P D\ SOFH WDIQ RQ LOMEDC
UHVRXUAHY DQGZH P D KDYH RSHUIDAY GLUILEX@H DV D UAVXEV

2 XUVDWMI LE SURUMEV DOR J HQHD® LQYROH LOFUHDVHG H SHQEWMUHY Z KIFK FRX@ FDXVH RXUSUR MBELQN RURSHUIDACY P DU QR GHFEEH UL Z H DUH XQDE®! \R RIVHW
RXUIGFUHDVHG VSHQAQ Z W IGFUHDVHG VDB RUJURW SURIMRUFRP SDUDE®! UHGXRUIRQY 1Q RKHURSHIW FRAWV DV IV FXUWHQ® RFFXUIQ) 7KLY FRX@ UHVXENQ D
GHRAMRQW GHD\ P RAL RUMP QDM FHUBIO IQMIMYHY UHDWMG \R RXUMDVMI IE SURUME
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, QLW L DWVBLS/IHAD BXWo X VL Q BIWRFH V@& SQ | R UP DVHIFKQ@ R GBRVWHR\RSW L P2 XH2 S H U D W DR@D@D Q BHOR U P [
,QYROYH 0DQ\ 5LVNV :KLFK &PRMGE BMAHWW/ KQQJV % XVLQHVV ,QWHUUXSWLRQV +LJKHU &RV\

: HUHIXOWD [P SBP HOAEXVIGHW SURFHW [P SURYHP HOADQG IQIRUP DMRQ WFKCRBI\  LQMPMYHY IQMQEHG R RSWP 1} H RXURSHIMRGDODQG 1LQDQRDOSHURWP DOFH
7UDQUMRQQ) \R \MHVH QHZ RUXSJ UDGHG SURFHWHVY DQG VA VAP V UHTXILHY VI QUIFDQAFDSABAQYHVR HQW DQG SHYRQQHOMVRXUFHY P SBP HQIMRQ LY DOR KLIK®
GHSHQEHOARQ WH FRRECDUIRQ RN QXP HIRXY HP SE\ HHV FRQADRRLY DQG VRIE DUH DQG M M SURYIGHY 7 KH IQMGHSHQGHGFH RN \KHVH SURFHWHY DQG A VWP V
1V D VLI QUEDQAIMN VR WH VXFFHWIXCFRP SBMRQ DQG FRQIDXHG UHIGHP HOAR WIHVH LQUIDAYHY DQGWH IDIGIH Rl DQ. DVSHPWARX@ KDYH D P DAWUDCDGYHWH HIHRW
RQ \WH IXQRURQDOV R RXURYHID@EXVIGHW : H P D\ DOR H SHUHQFH GLIEXGHV 1Q 1P SBP HQI RURSHIMY RXUGHZ RUXSIWDGHG EXVIGHW SURFHWHY RU
IQRP DIRQ \WRKQRBJ\ W \VAWP YV ICFOAQ) EXWQRWIP MG \R  IQHIHAMH RU IHIIFHOAVRSHIDIRYY VW QUIEDOMA WAP (DO VNP RABIHY  GHD\ HG
[P SBP HQBMRQ DQG W R \A VIMP  DYDIDEIDW Z KIFK FRX@ ®DG \R IQFUHDVHG P SBP HQBMRQ DQG RURSHIMRQDOFRW BW RUFRUXSUWRQ R DB GHD\ HG
VKISP HONV H FHW IQYHQRY DQG IQMUXSURQY Rl RSHIDMRQY UHVXGID) 1Q BMAYDGN DQG RUSURIW

:H OD\ 1RW 5HDOL]JH 5HWXUQV RQ 2XU )L[HG &RVW ,QYHVWPHQWYV LQ 2XU '7& %XVLQHVYV 2SH!I

© H FRQMXH W P DNH LQYHR HOW 1Q RXUGLI MBCFDSDELOEY DQG RXU' 7& RSHIMRQY IGFOAQ) GHZ VIRBV 6 HH 3, QUIDAYHY VR 8 SJUDGH 2 XUYBMCHW 3 IRFHWHY
DQG, QRP DURQ 7HFKGREJ\ 6\ MP VR 2 SWP [} H 2 XU2 SHIRCDCDQG ) LQDGADCB HURWP DQFH ,QYROH 0 DQ 5 MWV KIFK & RXG 5 HVXONQ $P RQJ 2 \WHU7 KIQIV
YHXMGHW ,QMUXSWRQYY + LJKHU& R DQG/ RMBURIW  BICFH P DQ R WH FRAW R RXU' 7& RSHUIMRQY DUH II[HG ZH P D\ EH XCDE®! \R UHGXFH H SHOMV 1Q
RUEHUWR DYRIG BHY RUGHI DWH FDVK IGZ V1L Z H KDYH IQUXIIEHQMDEN : H P D\ QRWEH DEGIR H IW 7& EUEN DQG P RMIUGFDIRQY DQG UHDWMG GDVHY DADARU
Z MRXVAI QUEDQAFRWIRUGM UHQHI RIDW WH \MP V WHUR - RUHITHRRYHD P DQDIH WH SURIMIELONV RE RXUH, MY EUEN DQG P RMIUMRUAY ,Q DEGMRQ REWIQQ)
UHDCHABAN DQG HIHAYHO WHQHZ 1Q) UHDCHBAN GDVHV IRURXU' 7& EUEN DQG P RMBURSHUMRQY 1V VXEMPWR \KH UHDOHBAM P DINHWDQG ZH P D\ QRWEH DEGI\R
VHEXUH DGHTXDWM QHZ. GFDMRQY RUVXFFHVWIXE@ BHQHZ BDVHY IRUH, MY GFDIRQY

( $5( 68%-(&727&(5%,1 ,1)250%21 7(&+12/2*5,6.6

: HSHORQQIRUPDWHIERQR BRYWHRQYFOXGKRUG 3DWRWG EBPREBW IDRXBD\) DL O RWHK HVBHVWHRYQWHUU:
LBHUYLBHRYLEMGKEANVWHPRDB\5HVXDW. VUXSWRERXWDJIH®XU &RPPHUPBGQ 6WREBHWBDOD®W | RARPAKR |
3URFHV\AOBIDELODWGHRAN\RI'DWBQ\RI:KLFIKOD\+DYBODWH $GIYG UNIHH FRIQ2 X U) L Q D Q RLADGQDG L WELHR/AX CRv
2SHUDWLRQV RU &DVK )ORZ

2 XUUHSXVBMIRQ DQG DEIMIV R DADRW UABIQ DQG VHIYH FRQVXP HY DG FXMRP HY IV GHSHQGHQAXSRQ WH UHIDE®! SHURWP DGFH R1 RAUXQEHDIQ) WRKQREJ\
QI UDVINKPWUH DQG H \MECDOVHYIEH SURVIGHY IGFOGEQ) WILEG SDWV FEXG EDVHG VROMRQY 7 KH VHIYIEHY WHVH A VWP V SURYIGH DUH YXQHUDE®! \R IQMUXSWRQ 1Q
SDUFXOUGKUQ) D SHIRG R WDQUMRQR A VIMP V' DQG Z H KDYH H SHUHGFHG IQMUXSURQY LOWH SDWY

: H BHO RQ FBXG EDVHG VROMRQY IXUIMKHG B\ \KILG SDMHY SUP DUD W DAFDM UAMRXUFHV SD YHQERY FRBPWURP FXMRP HY P DQDUH G DOV SIRIWDP V
SURFHW WDQUDRIRQYY  GHYHEBS GHP DQG DQG VXSSO SOQV P DQDUH SIRGFWGHMIQ  SUIRGXFIRY WDQUVSRUBMRQ DG AMMEXWIRY |RHFDWADQG UHSRWRSHIDICY
UHVXEOV P HHAWBHIXOWRY  UHTXWUHP HQW DQG DGP IQMMUHP SB HH SD\ URODQG EHQHIW DP RQJ RWHUIXGRIRQY ,Q DAGMRQ RXU' 7& RSHIMRQY ERW! 1Q WRUH DG
RQEH HO RQ FEXG EDVHG VROMRQY W SURFHW WDQUDRIRQY :  H KDYH DOR GHVLI QHG D VW QUEDQASRIIRQ R RXUVRIVE DUH DQG FRP SXWUM VAMP V VR X\) H GD\D
SURFHWQ) DQG ARUJ H FDSDELMHV IURP WILG SDUWV FEXG VROMRQ SURYIGHY 2 XUH MY FEIXG EDVHG VROMRQ SURYIGHY KDYH EURDG GVFUHIRQ \R FKDQIH DQG
IQMBUHKHUWP V Rl VHYIEH DQG RNMHUSRIFHY Z W UAVSHPWR RXUXVH R \WHIUM VWPV DQG WH. P D\ \BNH DRIRQY EH RQG RXUFRQUROKDVFRX@ KDUP RXU
EXMQHW : H DOR P D QRAEH DEG! \R FRQUROKH TXDOW R \WH Vi VAP V DQG VHIYIEHV Z H UHFHYH IURP RXUWILG SDIWV FEXG EDVHG VROMRQ SURYIGHY 6RP H
WDQWMRQY R \WH FEXG EDVHG VROMRQY FXUWHQ® SURYIGHG \R GLIHUHONEBXG SURYIGHY Z RXG EH GLLIEXONR P SBP HADQG P D FDXVH XV VR LGFXUMI QUEDQAP H
DQG H SHOVH RUDQ IQMUXSURQ LQ VHYIEHY

YRW RXURQ SUHP IVHV DQG FBXG EDVHG LQUDVRKPMUH P Dy EH VXVFHSMEG! VR RABIHY GXH \R DQ. QXP EHUR! WHDVRQY LQFOIGQY KXP DQ HURU 1L IGRGY SRZHU
BW WBFRP P XQFDURQY IDICUHY \WMURIMADABFNY DQG VP LOUHYHON * HVSIM WH [P SBP HOBAMIRQ R VHEXUMY P HDVXUHV \KDWZ H EHIHYH \R EH UDVRQDE®I ERW
RXURQ SUHP IVHV DQG RXUFBXG EDVHG IQUIVIKFMUH P D DOR EH YXQHDE®! W KDFNQI FRP SXYMUYIAVHY WH IQABEMRQ R P D@ DUH DQG VP IDUGMXSURQY
HWHUE\ \KULE SDUV RUHP SB HHV ZKIEK P D\ UHVXGQRABIHY : H GR GRWKDYH UHGXQEDQR IRUDTR RXUM VIRP V DQG RXUGVDVMUUHFRYHY SOQQQU P D QRW
DFFRXQAVRUDTHYHQXDOUMA

| ZH RURXUH MY \KILG SDWY FEXG EDVHG VROMRQ SURYIGHY H SHUHGFH IQMUXSURQY 1Q VHYIEH UHI XOWD RUIRUD SIRBQIHG EDVY RURKHUMP LOUMXHY RXU
EXVIGHW FRX@ EH VHURXVD KDUP HG DQG 1QVRP H IQABGFHY RXUFRQUXP HWY DQG FXWRP HY P D GRWEH DE®! R SXUFKDVH RXUSUIRGXRW Z KIFK FRX@ VW QUEDQ®
DQG QHI DIYHO® DIHFWRXUVDBN : KIBI Z H P DIQBIQ R\ EHUMDELDNW [QVXUDQFH SRIFHV IRUFRYHUDI H IQ \WH
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HYHQAR D F\ EHWHRXUMWY IQRIGHQWZ H FDQQRWEH FHWBIQ \WDVRXUH, M FRYHUDI H Z LOFRQIDXH \R EH DYDIOE®! RQ DFFHSWWEG! \MP \V RUZ LGEH DYDIDE®! DQG 1Q
VXIHELHQADP RXQMR FRYHUWH SRMQIDTD I QUIFDQABWHV \KDWFRX@ UHVXENURP D P\ EHWHEXUBY LORIGHQARUWDWINH LOVXUHUZ LOGRWGHQ. FRYHUJ H DV \R DQ\
IXVMUH FOIP

| ZH DQG RURXUFEXG EDVHG VROMRQ SURYIGHY DUH CRAVXFFHVMIXOIQ SUHYHQMY RUHIHRYHO UAVSRQAQ R RX\BU HV RUF\ EHIDWBFNY  RXUILCDGAIDOFRQAMRQ
UHVXOV Rt RSHIDIRQY DQG FDVK IBZ. FRX@ EH P DMIDE® DQG DGYHWHD DIIHRMG

$ BHFXUWWHDRKZXURWXU/TKLUG 3DBWMWAWRYSRVXWRH3IHUVRADEORQILGHQWRDOGDWRWURGUHDWVRNHUQP
S5HIXODWHEDRWLRMDQGORPWVRODOERXOSFPRQ2WKHKQJIV'LVUXSXVL2SHUDWRBRDWKVEH WRQFXXEVWD
&RVWY RU 1H3DMHAW XU 5HSXWDWLRQ

: HDQGPDQ R RXUWILG SDWV YHQERY P DQDUH DQG P DIQEIQ YDURXY WSHY Ri SURSUHAIY  LQIRWP DIRQ DQG VHQUMYH DQG FRQIGHQIDOGD VAT \R RXU
EXVMIGHW  VXFK DV SHYRD® IGHQMDEG! LQRWP DIRQ R RXU FRQUXP HY  RXU FXWRP HY  RXU HP S8 HHV DQG RXU EXVIGHW SDU@HY DV Z HODV SD\ P HQW
IQRUP DIRQ 1Q FHWBIQ IQABGRHY 8 CDXWRUL HG SDUNV P D\ DWHP SVIR J DIQ DFFHW VR WIHVH Vi VAMP V RUIQIRUP DURQ WURXJ K IUDXG RURNHUP HDQV Rl GHRHYIQU
RXU HP SB\ HHV RU\KILG SDWV VHYIEH SURYIGHY 7KH P HIWRGY XVHG \R REWIIQ XCDX\WWRU} HG DFFHW GVDE®! RUGHIWDGH VHYIEH RUVDERBUH VA VWPV DUH
FROABIQ® FKDQIIQ) DQG HYROIQ) DQGP D EH GUIEXGWR DQIASDM RUGHWPWRUGQ) SHURGY R WP H 7 KH HYHUHYROIQ) WU-DW P HDQ Z H DQG RXUWKILG SDIEV
P XVWFRQUXD® HYDGDOW DQG DEDSWRXUM VMP V DQG SURFHWHY  DQG WHUH 1V QR J XDUDQMH \WDWRHVH HIRW Z IQEH DGHTXDW \R VDIHI XDUG DI DIQWDOCEDE
VHEXUW EUDRKHY RUP MXVHV Rl GO $Q EUHDFKHV R1 RXURURXUWILG SDMHMTVA VWP V FRX@ H SRVH XV RXUFXVRP HY RXUFRQUXP HY RXUVXSSTHY RXU
HP S HHV RURKHUIQAYIGXDY W D UMN R G\ RUP IVXVH R \KLY IQIRUP DURQ UHVXEON @ DURQ DQG SRMQIDOIDELDY [RUXYV GDP DJH RXUUHSXVIAIRQ RURKHZ IVH
KDUP RXUBXMGHW

,Q DEGMRQ DV \WH UHIXOWRY  HOYILRQP HOAUHDAMG W LQIRUP DMIRQ VHEXUNWY GDVP FRIFURQ DQG XVH DQG SUYDR EHFRP HV IFUHDMQI® WRIRXY ZIMW QHZ DQG
FROABIQ® FKDQILQU UHTXILHP HON DSSTFDE®! R RXUEXVIGHW FRP STDQRH Z W \WRVH UHTXIWHP HQW FRX@ DOR UHVXGMQ DEAMRQDOFRVV RUMELONN 1 RQS8 6

G SUYDR\ DQG G VHEXUMW @7 V DQG UHIXOMRQY YDURXV 8 6 IHGHUDODQG BN OZ V DQG RWHUIQRUP DURQ SUYDR. DQG VHEXUNY VAWBQGDUBY P D EH DQG DU
DSSTDE®! \R XV 9IRTMRQY R \KHVH UHTXILHP HOW FRX@ UHVXONQ VLI QUIEDQASHDEY  LOYHWM DIRQY RUQM DIRQ 6 LI QUIFDQABY IMDMYH  IMAFIDORU UHI XOWRY
FKDQJI HV KDYH EHHQ DQG FRX@ EH MVXHG LQWH IXWUH $V QHZ. BHTXILHP HON DUH DAVXHG QHZ. SURFHVHY P XWEH 1P SBP HQMG R HQVXUH FRP SIDQFH |, Q DEGMRQ
SUHYIRXVD [P SBP HQMG SURFHWHY P X\W\EH FRQIQXD® WHIQHG 7KLY Z RUN 1Y DFFRP SOAKHG WWURXI K VI QUEDQAHIRW B\ RXUHP SB\ HHV 7 KH GYHUMG DIWHQUIRQ
R \KHVH HP SB HHV P D\ [P SDRARXURSHUMRQY DQG WHUH P D\ EH DEEMRQDOFRVV IGEXUHG B\ XV |RUWLLEG SDIWY UHVRXUAHV \R DGYIVH RQ\WH FROADIQ® FKDQIIQJ
OQGVFDSH / 1P MMRQY RQ\WH XVH R GO P D\ DOR [P SDPAWRXUIXWMUH EXVIGHW VIRDMI LHY $ GCAMRQDM RXU' 78& EXVIGHW GHSHQGY RQ FXVRP HY Z LG GHW \R
HONKVAXY Z W WHUSHWRQDAQRYP DIRQ ( YHON \WDWDGYHWHD DI HPAKDAWIKERXES DEYHWHD DIl HRWRXUEWDQG DQG UHSXUIMRQ

:H 'HSHQG RQ &HUWDLQ /HJDHFEK QRRORPID B LRWHPV :KLFK OfEL MU E IWR 216 B UHDQWHO(

2 XUBUDR SURGXPAGHYHBSP HOWUHABICDQG RWHUM VWP V' RQ Z KIEK Z H FRQIXH R P DQDIH D SRMRQ R RXUEXVIGHW DRIV  GHSHQG RQ WH DYDIDEIDW R
@ WG IQMIDODQG H \WMEDOUHVRXUFHY Z M \WWH H SHWYH R P DIQBIOQ WH Vi WMP V ,Q DEGMRQ RXUGUDR VAWMV IQFOIGQ) DIHG M VAP V 1Q RXU. RUMHDQ
EXMQHW P D QRAVXSSRIGHVILHG IXGRIRCDDY IRURXURSHIMRQY DQG P D\ IQKIEMRXUDEIDW R RSHIDM HIFIHQ® DQG FRAMHIHAIYHO  7KH FROIXHG XVH R
WHVH GUDR A VWP V DOR LGFUHDVHY WH UMN R VHIYIEH GMXSWIRQ DQG FDQ FRP STFDWM UHFRYHY  HIRWZ KHQ IXHY DUVH 0 RBMRYHU RXUFRQIOXHG WDQUMRQ
IURP \WMHVH GUDR Vi WP V\R QHZ RQHV IV FRP SB[ DQG UHTXIUMV LI QUEDQARKDQI H P DQDIHP HOWIGFOGEQ) H \WQYH FRRUECDWRQ DQG QM) UMRQ Z LK \KILG
SDUHY DQG\KHLUM VP V& RQVHTXHO® \WHVH WDQUMRQY FRXTS UHVXOND WH LOMUXSWRQ R RXURSHUIDMRQY

( $5( 68%-(&R 7 (*$/ $1' 5(*8/$725< 5,6.6
2XU 6 XFFHVV "HSHQGV RQ WKH 3URWHFWLRQ RI 2XU QWHOOHFWXDO 3URSHUW\ 5LJKWYV

2 XUUHJ MMUHG DQG FRP P RQ OZ \WDGHP DU RXUSDMQAMG RUSDIMOASHQEQ) GHVLI QV DQG \WRKGREJ IHY \WDGH GUHW DQG \WH RYHUDGDSSHOUDQRH DQG 1P DUH R
RXUSURGXFW KDYH W QUEDQAYDOH DQG DUH P SRUBQAR RXUDELDNY VR Gl HUHQIDM RXUSURGXFW IURP \WRVH R RXUFRP SHIMRY

$V ZH WIYH \R DFKIHYH SURGXPAIQQRYDIRQY  H \MQG RXUEWDQGY IQR QHZ SURGXPWFDWU RUHV DQG H SDQG WH JHRIWDSKIE VARSH R RXUP DINAMQY ZH IDFH D
JUDMIUMN R LODGYHIMOAQIUQ) HP HOW R \ILG SDUY U KW RUFRP STDGFH M/XHV Z W UHI XOMRQY DSSTFDEG! VR SURGKFW Z W \WMFKQEDOHDWUHY RUFRP SRQHQW
: HP D\ EHFRP H VXEMPVYR Q) DURQ EDVHG RQ DI DIRQY R 1QUQI HP HOARURKHUIP SURSHU
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XVHR IQMBRXDCSUIRSHYW WKW R WILG SDUHY ,Q DEGMIRQ | DIGUH W VXFFHWIX@ REVBIQ DQG P DIQEIQ SDWWQNV RQ LQCRYDMIRQY FRX@ CHI DIWHO DI HRWRXUDELDW
\RR P DUNHWDQG VHORXUSURGXFW

: H UHIXOWD GVFRYHUSURGKAW \WDWDUH FRXQMUHWIHSURGXPIRQY R RXUSURGXFW RUWDARKHZ IVH LQIUQIH RQ RXUSURSUHBY WKW ,QFUHDVHG IQABGFHY R

FRXQMUIHWP DQXI DRMUHG SURGXFW DQG VDBV P Dy DGYHWHO DITHRWRXUVDGN DQG \WH UHSXVBMRQ Rt RXUEUDQGY DQG UHVXENGD D VKIWRL FRQVXP HUSUHHUHQRH DZ Dy

IRP RXUSURGXFW 7KH DRURQY ZH \BNH \R HVIBEQK DQG SIRMPARDGHP DU DQG RMHU SURSUHBY WKW P Di QRAEH DGHTXDWM \R SUHYHQAP MAMRQ Rt RXU
SURGXKFW B\ RKHY RUR SUHYHQARWHLY 1URP VHHN.Q) VR EGFN VDB R RXUSURGXFW DV YIRDMRQY Rt SURSUHBY WKW ,Q P DUNHW RAMCHR WHS8 6 IMP D\ EH
P RUH GLLIEXGVRUXV VR HABEQUK RXUSURSUHBL U KW DQG VR VXFRHVWIX@ FKDEBIQIH XVH R WRVH WKW E\ RKHUSDAY

/ 1\ DMIRQ 1V RIVQ GHFHWDW VR GHIHQG DI DIQAFDIP V R 1GQI1UQJI HP HOWRUVR HQIRUFH DQG SIRMPWRXUIQMBIPXDCBURSHWY W KW, QAMBIFWDOSURSHYY QI DURQ P D\
EH FRAW® DQG P D\ GYHWAP DQDIHP HQW DWHQIRQ [URP \KH RSHUDMRQ R RXUBEXVIGHW $ GYHWH GHMUP IQDIRQY 1Q DO BUDMRQ P D UHVXANQ \WH ®W R RXU
SURSUHBY WKW VXEMIPAKY VR VLI QUEDQADEIQMHY RUUHTXILH XV \R VHHN GFHQVHV IURP WKILG SDWHV Z KIFK P D\ QRAWEH DYDIDE®! RQ FRP P HIRD® UHDVRQDE®!
WPV L DADD

&HUWRIEPRBURG X$WHXEM KAV R G%HWYXO0DWLRE®KDUUDUUD QVKLIFWD\&DXVIHQ Q FUHDARK {[SHQV H@V K
(YHQW RI 1RQ &RPSOLDMUFHDHWWG &ODLPV

2 XUSURGXPW DUH VXEMPVR LQFUHDMQI © AMQI HOADQG FRP SB[ GRP HVIE DQG IRUH Q SIRGXPWDEHTY  SHURWP DQFH HOYILRGP HQBADQG VDIHW BQEDGY @7 V
DQG RNHUUHI XOMRQY LOFOIGIQ) \WRVH SHUBIQIQ) \R SHUGRUIRDBA CDQG SROIGRURDO) OXEWBGRHY DG RMHUHQYILRGP HQBAP SDRN 7 KHVH UHTXILHP HQW FRXG
UHVXENQ J BDMUH, SHQH DAWRADMG Z M FRP SIDQRH HIRW DG IDIGUH \R FRP SO Z W WHVH UHI XOMRQY FRXG UHVXONQ D GHD\  QRQ GHIYHY  UHFDORU

GHVIKRIRQR! IQYHQRY VKISP HOW GXUQ) NH VHDVRQY D ®W R DGYDQRH REHWY IURP Z KRBIVDG! FXMRP HY RUIQ RXHUIICDGAIDCSHQDEMY 6 L) QUIEDQARU
FRQIQXIQ) QRQFRP SIDGRH Z W \WHVH ABIQEDUBY DQG @Z V FRXG AMXSWRXUEXVIGHW DQG KDUP - RXUUHSX\BMIRQ

2 XUSURGXFW DWH JHQHID® XVHG 1Q RXAVERRUDRYMAV VRP HMP HV 1Q VHYHUH FRQAMRQV 3 URGXPWUIHFDQY RUSURGXPWIDELQY FOIP V UIHVXGQ] IWRP \WH IDIGUWH RU
D@®UHG IDAWH R RXUSURGKFW FRX@ KDYH D P DWUDCDGYHWH HIHRARQ WH UHSX\BAMRQ R RXUEUDQGY DQG UHVXGNQ DCAMRCDOH SHOVHY 0 RWARI RXUSURGXFW
FDW @ WMG Z DUDQIAY IRUGHHFW 1Q TXDOW DQG Z RINP DQWKIS @ H P DIQEIQ D Z DUDQW UHVHYH IRUHIP DG IXWUH Z DUDQW FOIP V' EXWKH DRXDOFRW RI
VHWEQ] IXWUH Z DUDQW FOIP VP D H FHHG WH UHVHIYH

" H OD\ +DSGGLWLRPDDELOLWLHY RU ([SHURD@MH OQ U HEQWRIEBUS® W H

$V D JEEDOFRP SDQ. Z H GHWMUP IQH RXUIQFRP H\B[ QDL 1Q YDURXV \Y] MUMGERMRQY DQG RXUHIHRYH \B[ UM EDVHG RQ DQ DQDOMY DQG IQMSUIMRQ R GFDC
B[ OZV DQG WHIXOMRQY DG RXUILCDGADCSIRMRIRGY 7 KLY DCDOVY UHTXIUAY D VLI QUEDQADP RXQAR MGJ P HOADQG HIP DIRQ DQG LV RIWQ EDVHG RQ YDURXY
DWXP SWRQV DERXWIKH IXWUH ZKIFK QWP HV Rl HFRQRP IE GMXSURQY DUH KLIK® XGFHMTIQ 7 KHVH GHMUIP IQDURQY DUH \WH WXEMPWR SHURGE GRP I DQG
IRMIQ\Y DXAW $EKRXIK Z H DFFKH IRUXQFHUBIQ B[ SRVMRQY RXUDFFRXD® P D\ EH IQUXIIFIHQAR VDA XQDYRWDE®! IIQAQIV 8 QDYRIDEG! DXAWIQAQIV
DQG\Y[ IX@JV P D\ UVXENQ SD\ P HOWR VI HV' 11QHV DQG SHQDAAY |RUSURUSHURGY DQG KL KHUMY UDMV 1Q IXVHUH SHURGY

2 \WHUFKDQIHV IQ\WWH B[ ©Z V R \KH MUVGERWRQY Z KHH Z H GR EXVIGHW IQFBIEQ) DQIGFUHDVH IQ Y] U RUDQ DGYHWH FKDQIH 1Q \WH WHDW HOAR DQLMP R
IGFRP H RUH SHQWH FRX@ UMVXENQ D P DWUIDACRUDVH LQ RXUM H SHOVH ) RUH[ DP S®! FKDQIHV IQWH\S @ZV R 1RUAI Q MUMGFURQY FRXE DUVH DV D UVXOR
WH %DVH ( IRRQ DG 3 URIMG KW SURMPAXQGHUBNHQ B\ \WH 2 U DQlJ DIRQ IRU ( FRQRP IE &R RSHIMRQ DQG ' HYHBSPHQW 2 (&  7KH 2( &' ZKIEK
UHSUHVHQN D FRODMRQ R P HP EHUFRXQMHY KDV UBHFRP P HQGHG FKDQJ HY \R QXP HIRXY BQ) BQAQ) \B[ SUCASEN 7KH2 (&' 31U JEEDCP IQP XP \B[ XBV
Z KIFK JHQHD@® SWRYIGH IRUD P 1P XP HIHRYH\B] UDM R DUH LQIMQGEHG \R DSSO IRU \ HDWY EHIIQQAQY 1Q 2 Q) HELXDU WH2 (& DXHG
DGP LQMIDYH J XIGDQFH SURYIGQ) WDQUMIRQ DQG VDIH KDUERUX®N DURXQG WH 1P SBP HQEIMRQR! \WH 31U JEEDCP IQP XP \If 8 QGHUD WDQUUMRGDO/DIH KDUERU
UHBDVHG - XO \WH XQGHUY] HG SURIW UXBI WS XS\ 1Q \WH MUMARIRQ R D FRP SDQ. V XGIP DWW SDUHQAHQM Z IQEH ] HUR IRUHDFK IIVFDO\ HDUR' \WH
WDQMRQ SHURG 1L WDWHUMGEVRQ KDV D FRSRUDM\B[ UDW R DABDWY  7KH VDIH KDEERUMDQUMRQ SHURG Z I@DSS® \R 1IMADO, HOW EHIQQAQ) RQ RUEHRWH
" HFHP EHU DQGHQAQI EHRM' HAHP EHU : HDUH FRVHO P RQWRUQ] GHYHBSP HQW DQG HYDODW WH P SDRWKIHVH GHZ LXBV DUH DQIFISDNG
R KDYH RQRXUMY] DM LQFOIAQ) HII LELONW \R TXD@\ 1RUKHVH VDIH KDUERUX®N $V \WHVH FKDQIHV DUH DERSWMWG B\ FRXQUHY B[ XQFHUBIQW FRX@ ICFUHDVH DQG
P D DGYHWHO DIIHPWRXUSWRYIMRQ IRUIGFRP H\B[ HV

* XH W WH CDMUWH R WH IIQAQIV IQ WH . RUHD WURXIK IQFRP H\B[ DXGW \WH &RP SDQ. KDV IQYRNHG \WH 0 XWMDCH J UHHP HQAB URFHGXUHV RXVELHG 1Q

WHS 6 . RUDQIGFRP H\B[ WHDW 7KH &RP SDQ GRHV QRADQIFSDWM WDWDGMR HOW UHDMYH \R WHVH 1L0AQIV Z IEUHVXENQ P DMUDOFKDQ) HV \R W ILQDQRIDC
FRQAMRQ UHVX@V R RSHIMRQY RUFDWK IBZ V
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( 23(5$7( */2%$/k$1' $5( 68%-(&727%,%*1,),&$17 5,6.6 ,1 085<6',&7,216

*OREBDHI XODWQRER QR PR O GR O L WLFQ@®L WD RZNDO3 R W HD@EKID Q JHG HJ X O D W/IHRQ V O DAQLERY H U Q PHRONL
0D\ 1HIDWSENHPW 2XU %XVLQHVV

© H DUH VXEMPWIR UM\Y JHQHUID® DWRAIDWG Z W GRIQ) EXVIGHW IQMEDIRCD® 7 KHVH UMNY IQFGIGH EXVDUH QRATP WG R \WH EXUEHQ R FRP SOIQ) Z W DQG
XQH SHRMG FKDQIHV \R 1RUHLIQ DQG GRP HIE @7 V DQG WHIXOMRQY VXFK DV DQMFRUXSWRQ DQG |RUIFHG GERUUHI XOMRQY DQG VDQRIRQY W 1P HY VXVABICDELON
UHIXOMRQY \WWH HIHAW R [1VFDODQG SRONFDORUIMHY DQG SRMFDCDQG HARQRP IE GVSXWMY FKDQIHY 1Q GYHWH FRQVXP HUSUH HHGFHY IRUHLIQ FXUMHGR H FKDQIH
(DM IGAXDIRYY P DQIIQ) D AYHWH DQG Z IGHVSUHDG Z RINRUFH  SRIMFDOXQUAMMURIMADRW P LOBY RSHIDMRQY GMXSURQY RUGHD V IQ KISP HON GVHDVH
RXEUDNY CDMUDOGVDWMY DQG FKDQI HY 1Q HARQRP IE FRQEMRQY 1Q FRXQUHY 1Q Z KIFK Z H FRQADFWR P DQXIDRXUH VRXUFH WDZ P DWAUD® RUVHOSURGXAW 2 XU
DELDY VR VHOSURGXFW 1Q FHUBIQ P DINHW GHP DQG IRURXUSURGXFW 1Q FHUBIQ P DUNAW  RXUDELDN \R FRBPADFFRXQWV UHFHYDE®! RXUFRQRADPP DQXI DRMUHLY
DELDY R SURFXUH UDZ. P DWAID® RUP DQXIDRMUH SURGXFW  GMMEXURQ DQG ®J MIFV SURYIGHY DEIOMY \R RSHIDW  RXUDELON VR RSHIDWM EUFN DQG P RUIUMRUIHY RXU
ZRWRJFH DQG RUFRWIR GRQJ BXVICHW IGFOAQ) \WH FRAMR IUHIKWDQG GIMIFY P Dy EH P SDRMG B\ \WHVH HYHON VKRXG WH  RFFXUDQG @ZV DQG
UHI XOMRQY \WDWDUH HQDRMG 1Q UVSRQUH R VXFK HYHQN 2 XUH SRVXUH \R \WHVH UM\ IV KHIKWGHG 1Q 9 LVGDP  Z KHUH D VI QUIFDQASRMRQ R RXU FRQADAW
P DQXIDPMUQY] IV GFDWG DV Z HODV IQ &KICD Z KHUH D GUH SRMRQ R \WH UDZ P DIWUD® XVHG LQ RXUSURGXFW L VRXUFHG B\ RXUFRQADPWP DQXIDPMUHY 6 KRXG
FHUBIQ R \WHVH HYHQW RFFXUIQ 9 IEMIDP RUKICD \KH FRX@ FDXVH D VXEBQIDOGEMXSMRQ VR RXUEXVIGHW DQG KDYH D P DAWUDCDGYHWH HIHPWRQ RXUILGDGHADC
FRQAMRQ UHVXOV Rl RSHIMRQY RUFDWK IBZV ,Q DAAMRQ JRRGY VXVSHAMG R EHQJ P DQXIDRMUHG Z W |RUFHG ERUFRX@ EH EGFNHG IURP [P SRUBMRQ [QR \WH
8 6 RURKHUFRXQMHV Z KIEK FRX@ P DWAID® [P SDRWDGN

\QFRQOHAIRQ Z W \WH 8 QWMG . IQIGRP V H IWURP WH ( XURSHDQ 8 QRQ FRP P RQD IHHUHG\R DV %M W RQ' HFHP EHU WH ( XURSHDQB QRQ ( 8
DOGWHS QWMG. IIGRP 8.  UHDFKHGDQDIUHP HOMKH( 8 8 .  7UDGH DQG & RRSHIMRQS J UHHP HOMR JRYHD DVSHAW R \WH UHDMRQKIS R WH ( 8 DQG
8 . IRMZIQ %M WSV D BAMXOR QR BQHUKDYIQ) 1UHH FLFXOMRQ EHEHHQWH S . DQG\WH ( 8 ZH KDYH IGFXUHG DQG Z IOFRQIMXH W IGFXUDGEMRIDC
GAMV : H DUH LQYHVAR DU DEMEDMYHV R P 1\ DV \KHVH DEEMRQDCFRVV IO WKH [XWMUH

YO X FW X D IMQ. @ [IOVD W QREX U U H Q[F\K D Q BHD W KR X GBB VX DQVR ZHBH Y HQ X HWVI K KR VVD\D G RFHFUHD\OMGE JL R
(DUQLQJV

: H GHUYH D U QUEDQASRWMRQ R RXUVDBN ILRP P DUNHW RXMGH WH 8 6 Z KIEK FROMAR VDBV \R Z KRBVDBI FXVRP HY DQG GUHR® R FRQUXP HY B\ RXU
HOMEV 1Q ( XURSH $MD DQG & DQDED DQG VDBV \R LQEHSHUGHQNQMDURDOEMUEX\RY Z KR RSHIDW Z MWIQ ( 0 ( $ DQG/ $$3 7KH P DIRUN R RUSXUFKDVHV R
INQVKHG JRRGY IQYHQRY 1URP FRQADPWP DQXI DRMUHY DUH GHORP IQDWMG 108 6 GRILY IQFOEQI SXUKDVHY B\ RXUIRMIQ HOMEV 7 KHVH SXUFKDVH DQG VDG
WDQVDRURQY H SRVH XV \R \WH YROWDW R J GEDOHFRGRP IF FRQGMRYY IQFGEQ) 1GPMDMRQY 1Q IQOUMRQ DQG IRUHIQ FXUHGR H FKDQIH WDV 2 XULQMEDIRQDC
UHAYHQXHV DQG H SHOHV JHQHID® DUH GHUYHG IURP VDBV DQG RSHUDMRQY 1Q IRUHLIQ FXUHQAHY  DQG WIHVH BHYHQXHV DQG H SHOVHV FRX@ EH DQG KDYH EHHQ
DIHAMG B\ FXUHQR IGPWDIRQY VSHALED® DP RXQN UHFREHG (Q IRUHI Q FXWHGAHY DQG WDQUDAMG IQR 8 6 GRIMW |RUFRQVRIEDMG IIQDQRIDOUHSRMQ DV
ZHDNHQQ) R IRUHIQ FXUHGFLHY UHDMYH \R \WH 8 6 CRAUDGYHWHO DIIHAW \WWH 8 6 GRIUYDOH R \WWH &RP SDQ W/ IRUIQ FXWHGR. GHQRP ICDWG VDB DQG
HDLOIQIV

2 XUH SRVXUH 1V LQFUHDVHG Z W UVSHPWIR RXUZ KRBVD®I FXMRP HY Z KHUH 1Q RUBHUVR | DFLOEAM VRIFMMRQ R DGYDQRH RUGHY IRUWH VSUQ) DQG IDOVHDVRQY
ZH HABEQK GFDCFXWHQR GHQRP ICDWMG Z KRBVDB! DQG UABIOSUFH QAV 1Q HDFK R RXUIRUHLIQ HQMENV DSSUR] [P DMO V[ \R QCH P RQAV SURUWR 8 6 GRMU
GHRP ICDMG VHDVRQDAQYHQRY SXUFKDVHV $V D UVXGVRXUFRQURIEDWG UAVXEOV DUH GUHAV® H SRVHG \R WDQUDRURCDA RUHLI Q FXWHGR H FKDQJ H UMN DQG KDYH
EHHQ DQG FRX@ EH IXWKHULP SDRMG B\ WH 8 6 GRIDUMINHQI\WHQQI GXUQY WH M \R QIGH P RQNV EHE HHQ Z KHQ Z H HABEQK VHDVRQDOBFDOFXUWHGR SUFHV
DQG Z KHQ Z H SXURKDVH LQYHORY ,Q DEEMRQ R \WH GUHPWEXWHGR H FKDQJ H UDW H SRVXUHV GAVRUEHG DERYH RXUZ KRBMDG! EXVIGHW 1V IQAHA® H SRHG \R
FXUHR H FKDQIH DM UWMNY . HDNHQIQJ R D Z KRBVDB! FXVRP HUY IXQRMRQDOFXUWHGR. UHOMYH VR \WH 8 6 GRIUP DNHV WP RUH H SHOUYH IRUMIR SXUFKDVH
INQVKHG JRRGV IQYHQRY 1URP XV Z KIEK P D FDXVH D Z KRBVDG! FXWRP HUVR FDQFHORUGHWY RUIQFUHDVH SUEHV IRURXUSURGXFW Z KIEK P Dv P DNH RXUSURGXPW
GMW SUEH FRP SHWMYH 1Q WRVH P DUNHW ,Q DEAMRQ 1Q REHUWR P DNH SXUFKDVHY DQG SD\ XV RQ D WP HO EDVY  RXUIQMIDMRQDOGMUEX\RY P XMAH FKDQIH
VXIHELHQATXDQMEV R WHUIXQRIRQDOFXWHGR 1RUS 6 GRADLY \MURXI K \WH IICDGFIDOP DUNHAW DQG P D\ EH @ MG IQWH DP RXQAR 8 6 GRMW/ WH DUH DEGI\R
REDIQ

: HHP S® VHYHIDOMDWMI IHV 1Q DQ HIRWWR P My D \KLY \WDQVDRWRCDCFXWHQR  UMN EXWWKHVH VWIDWI IHV P D\ CRWX@ P MJ DWW \WH QHI DUWYH HIHRW R DGYHIH

IRUIQ FXUHQR H FKDQIH UDW | GRXDMRQY RQWH FRWRL RXUILQVKHG JRRGY 1Q D JLYHQ SHURG DQG WHUH 1V QR DWXUDGFH \WDWSUEH IGFUHDVHY Z L@EH DFFHS\WMG
B\ RXUZ KRBVD®! FXVRP HY LOMEDIRCDOEMUEXWRY RUFRQUXP HY 2 XUJURW P DUIIQV DUH DGYHWHO
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DIHRAMG Z KHQHYHUZ H DUH QRWDEG! \R RIVHVWKH IXQH \WMQWR! TLAVKHG J RRGY FRWNICFUHDVHY FDXVHG B\ DGYHWH [ GRXDMRQV 1Q 1RUHI Q FXWHOR H RKDQIH DWWV

&XUHP H FKDQIH DM IGPMDMRQY P D\ DOR FUDM IQAUHPWIMN R RXUBXMCHW B\ GMXSUQ \WH EXVIGHW R LQGHSHQGHOMIQVKHG JRRGY P DQXIDRXUAY IURP
ZKIEK ZH SXUKDVH RXU SIRGXFW © KHQ \WHU IXQRIRQDOFXUHQAHY Z HDNHQ 1Q UHDMRQ \R RINHU FXUHQAHY \WWH UIZ P DWUDY WH  SXUKDVH RQ J@EDC
FRP P RGP DUNHW EHFRP H P RUIH H SHQWYH DQG P RUH GILIEXOWR 1LQDGRH  $ GMRXIK HDFK. P DQXI DPMUHUEHDLY \WH IXOUMN Rl IGRWDMRQY 1Q \WH YDOH R W
FXUHQR DI DIQMRNHUFXUHQRIHY  RXUEXVIGHW FDQ EH DQG KDV EHHQ LOALHA® DI HAWG Z KHQ DGYHWH IGFWMDMRQY FDXVH D P DQXI DPMUHUMR UDIVH WH SUFHV R
JRRGV IMBLRGXFHV IRUXV GMXSWKH P DQXIDFUMUHUY DELON \R SXUFKDVH \WH GHFHWDW UDZ P DIMUID® RQ D \IP HO EDVY RUGMXSVWKH P DQXIDRXUHY DEIOW \R
IXQRRQ DV DQ RQIRIQI EXVIGHW

( $5( 68%-(&727180(5286 23(5421%$/5,6.6
2XBELOLW\ WR ODQDJHSFIURGV&ER VWKW LQ HMIW FWEBH® EVE6HDVRQDOLW\ OD\ ,PSDFW 2XU 3URILWV

2 XUBXMCHW LV DIHAMG B\ WH J HCHIDOVHDVRCDOWHQGY FRP P RQ W \WH RXAVERRUIQGXWY 2 XUSURGXFW DUH P DUNAWG RQ D VHDVRQDCEDMY DQG RXUDQXDOGHW
VDBV DUH Z HI KWG KHDYIO WZ DU \WH 1DQY IOMUVHDVRQ Z KIBI RXURSHIDWQ) H SHQVHV DUH P RUH HTXD@ GMUEXWG WURXI KRXWIKH \ HDU $V D BHVXGVRIWMQ D
P DRUW R RXURSHUDMZ SURIW DUH J HQHUDWG 1Q WH VHFRQG KDO R WH \ HDU | Z H DUH XQDE®! R P DQDIH RXUILL HG FRWV 1Q \WH VHDVRQV Z KHIH Z H H SHUIHCGRH
GZ HUQHWDBN RXUSWRIW P D EH DGYHYHO P SDRMG

/IDERU ODWWHUV &KDQJHV LQ /BPERWLM\ZWMPDQBHWR2XU /DERU 1HHGV 0D\ 5HGXFH 2XU 5HYHQXI

2 XUBXMCHW GHSHQGY RQ RXUDEIDIY \R VRXUFH DQG GMUEX\M SURGXFW 1Q D P HO P DQQHU :  KIGI D P DIRUMY Rl RXURZ Q RSHUIDWRQY DUH QRAWWXEMPWR RU DQY} HG
OERUDIUWHP HON FHUBIQ R RXURSHUIDMRQY 1Q ( XURSH LQFGIGH D |RUP DOUWHSUHVHOBMRQ R HP SR HHV B\ D : RUNW &RXGQRODQG WH DSSTFDMRQ R D FRBIFYH
EDUDIQQ) DIUHHP HQAO DAY \KDWP D\ DIIHPARXUZ RUN RUFH DAFRQADRAP DQXI DRMUHLY Z KHUH RXUJ RRGY DUH SURGXFHG VKISSIQ) SRV WWDQVSRWIMRQ FDUIHLY
UABIOWRUAY  RUGMMEXURQ FHQMY FUHDW UMNY IRURXUEXVIGHW  SDUFXOUD LL \WHVH P DAY BHVXEGNQ Z RIN KOWGRZ QY Z WK OB \R (R CRIFH  VBZ GRZ QY
GFNRXAW VMNHY RURKHUGMXSURQY 7 KH IRUHIRIQ) LOFOIGHY SRIMQIDAP SDRW R RXUBXVIGHW DV D BAVXOR WH , QMEDMRGDO RYVKRUIA DQG: DIHKRXVH 8 QRQ
DQG 7HDP AMY QHI RIMRQY / DERUP DAY P D KDYH D P DWUDCDGYHIH HIHPWRQ RXUEXMGHW SRIMQID® UHVXEIRY LQ FDGFHBIG REHY B\ FXWRP HY/ ICDELDV
R IXOO@SRMMDCH FRP P HIFH GHP DQG XQDQUFSDWG LQYHQRY  DFFXP XOMRQ DQG UHGXFHG QHVWDBN DQG GHWOFRP H

,QDCAMRYQ RXUDEIDW \R P HHWRXUGERUGQHHGY DARXUGMUEX\MIRQ FHOMY UABIOARUAY FRUSRUDW KHDGTXDWMY DQG UHJ IRQDOVXEVIADUHY IQFOGAQ) RXUDEIDV \R
11QG TXDOIHG HP SG HHY Z KIB FROAREY Z DI H DQG UHDWG GERUFRW 1V JHQHID® VXEMPR QXP HIRXY H \MCDADRRY ICFOGEQ) \WH DYDIOELDN R D VXIHEHQW
QXP EHUR TXDOUHG SHRS®I [Q WH Z RN IRWFH R \KH P DINHW 1Q Z KIFK RXURSHIMRQY DUH GFDWG XQHP S P HOAMBIYHY Z MKIQ \WRVH P DUNHW  DEVHQMHVP

SUYDIEY Z DIH DAY FKDQILQ) GHP RIUDSKIEY  SDUHQEOUHVSROVIELOMY KHDEK DQG RMHUIQUXIDGRH FRAW DQG DERSWRQ R GHZ RUUHYIVHG HP SB P HOADQG
OERUOZ V DQG UHI XOMRQY 2 XUDELDV R VRXUH GMMEXW DQG VHOBURGXFW 1Q D WP HO DQG FRAHIHAYH P DQQHUP Di EH GHI DWYHD DI HAWMG \R WH H WQAZ H
H SHUHQRH WHVH IDRRY 2 XUDEIDV \R FRP SO Z W OERUDZV IGFAQ) RXUDELD R DEDSWIR WDSIGD FKDQIIQ) GERUGZ Y DV Z HODV SURYIGH D VDIH Z RINQJ

HOYILRGP HQAP Dh LQRUHDVH RXUUMN Rt @ DMIRQ DQG FDXVH XV VR LOFXUDGEMRODIFRW

: HOD\,QF %G GLW LRIV HMBQDEWREWDLQDQFRQ@IFBQDEWRH HM QD Q RIRDYGH Q DRIZMW) L Q D Q FRIQUHH P H
DV D 5HVXOW RI 'RZQWXUQV LQ WKH *OREDO ODUNHWYV

2 XUYHQERY Z KRBVDB! FXMERP HY @FHQHHY DQG RNHUSDMASDON 1Q RXUVXSS® FKDIQ P D\ UHTXIWH DFFHW \R FUHGMP DUHW 1Q RIEHUWR GR EXMCHW & UHGW
P DUNHVWFRQAMRQY P D VBZ RXUFRGFIRQ HIRW DV RXUZ KREVDB! FXVRP HWY 11QG WP RUH GLIEXGWR REWIQ QGHFHWDL IIQDQAQ) BDAQ) R KLIKHUWDQ QRUP DC
DFFRXQN UHFHLYDE®! 7KLY FRX@S UHVXONQ J BDMUH SHOVH DWRFDWG Z W FRIIAIRQ HIRW DQG IGFUHDVHG EDG GHEWH SHOH & UHAWFRQAMRQY DQG RUVXSS®
FKDIQ GMXSWRQY P D\ 1P SDIURXU YHQGRY DEIOV R ILQDQFH \WH SXUFKDVH R UDZ P DWUDY RU JHQHDOZ RINQI FDSMIOGHHGY R VXSSRWWRXU SURGXPURQ
UHTXIUHP HOW UAVXEIDY 1QD GHD\ RUQRQ UHFHSWR! LQYHORY VKISP HQW GXUQ) NH VHDVRQY

+ MRUEDD Z H KDYH @ MG RXUUHIDGRH RQ GHEWR [ICDGFH RXUZ RUNQ) FDSIMBO FDSMICH, SHOGWUHY DQG LQYHWID) DRIV UHTXIUHP HON © H H SHAVIR IXQG RXU
1 X\UMUH FDSMIOH] SHOAWUHY Z W H MIQ) FDVK H SHAMG RSHIDIY FDVK 16Z V DQG FUHGWDFIOEN EXWIL WWH GHHG DUMHV \R 1ILQDQRH DEGMRQDOH SHOAWUY ZH
P D\ QHHG W VHHN DEGMRCDAXQAQ) 2 XUDEIOW \R REIIQ DEGMRCDAICDGAQ) Z IOGHSHQG RQP DO IDRRY IQFIEQ) SUHYDIEY P DINHWARQAMRQY  RXUIGDQADC
FRQAMRQ DQG RXUDELD \R QHJ RADWM | DYRUDE®! \MP V DQG FRQGMRQY ) IQDGAQ) P D\ QRAEH DYDIDE®! RQ\MUP \V \KDWDUH DFFHS\WE®! RUIDYRIDEGI\R XV 1L DVWDD
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7DEGI Rl & ROMOWV

2 XU FUHGWDI UHHP HQV KDYH YDURXV ILQDGQAIDODQG RMHU FRYHQDON 1 DQ HYHOAR GHDXOVZ HM R RFFXU \WH GIQGHY FRXG DP RQY RWHU\MIQIV  GHFOWH
RXMBQEQ) DP RXQN GXH DQG SD\ DEG! 1 Z H Z HH R ERURZ. XQGHURXUFUHGWDI BHHP HON Z H Z RX@ EH VXEMPWR P DUNHAWQMUHWDMY DQG P D\ IQFXUDGEMRGDC
QMM SHOH Z KHQ ERUWRZ LQU 1Q D KLI K IQMIMADW HQYLRQP HOW

$FTXLVLWURGBKEMHFW WR 0DQ\ 5LVNYV

) URP WP H\R WP H ZH P D\ SXW/XH JURZ W \MURXI K VMDA LE DFTXIMMRQY R DWHW RUFRP SDQHV $ FTXIMMRQY DUH VXEMPWR P DQ UMY LFOGQ) SRMQIDOBRW
R VI QUFDQABXMRP HY RUNH SHYRQQHCR! WH DFTXILHG EXVIGHW DV D BAVX®R WH FKDQIH 1Q RZ GHUAKLS  GLILEXOY QM) UMY WH RSHUDMRQY R WH DFTXILHG
EXMQHW RUDFKIHYIQY B HWG HILFHGAHY WH ICFXUHQAH R VXEVBIQIDOFRVY DQG H SHOVHY UHDWG \R WH DFTXIMURQ HIRWDQG GIYHWRQ R P DQDI HP HOW
DIWHQIRQ IURP RIHUDVSHPW R RXUEXVIGHW RSHUIMRQY

$FTXMMRQY P D DOR FDXVH XV \R IQFXUGHEWRU UHVXENQ GIOMYH DMAXDQRHV R RXUHTXIW VHEXUMEY 2 XUDFTXIMMRQY P D FDXVH OUH RQH WP H H SHOMHV RU
FUDM J RRGZ LORURKHULQIBQI LEG! DWHW WDWERX@S UHVXEMQ VLI QUEDQAP SDILP HOAFKDUHV [Q WH IXWMUH DV KDV BFHQ® RFFEXWHG Z WK WH SIS QD EDQG © H
DOR P DNH YDURXY HIP DMV DQG DAWXP SURQY 1Q RUEHUWR GHMUP LQH SXUFKDVH SUEH DEXFDVRQ DQG HIP DWW \WH [IDIUYDOH R DWHW DFTXILHG DQG (EIOEN
DWXP HG ,| RXUHWIP DMV RUDWXP SWRQV XVHG R YDOH WHVH DWHW DQG MELDIY YD 1URP DRWDCRUIXUMUH SURMPNG UVXOV ZH P D\ EH H SRVHG \R BWHY
IQFOGQ 1P SDILP HONBWHY \WDWARX@S EH P DWUDO

© H GR QGRWSLRYIGH DQ. DWXUDGFH \KDWEZ H Z LO@EH DE®! R VXFFHVIXD IQMI UM WH RSHUDMRQY R DQ. DFTXILHG EXVIGHWHVY QR RXURSHUIMRQY RUDFKIHYH WH
H SHAMG EHCHIW R DQ DFTXMMRQY 7KH 1DIOUH VR VXFFHWIXE@ LQMI UM QHZ © DFTXWUHG EXVIGHWHY RUDFKIHYH \WH H, SHRMG EHQHIW R VDWW LE DFTXIVMRQY
1O \WWH IXVMUH FRX@ KDYH DQ DGYHWH HIHPWRQ RXUIIQDQRIDOFRQAMRY UHVXOW R RSHIDIRQY RUFDWK IBZV : H P D QRAFRP SBM D SRMQIDODFTXIMURQ [RUD
YDUHW R BDVRQY EXWZH P D QRANHBMW IGFXUP DIMUDOFRVV 1Q \WH SUHTP IQDY VB HV R HYDODWY DQG SXWXIQ) VXK DQ DFTXIMMRQ \WDAZ H FDQGRW
UHFRYHU

(IWUHPHIDWK&RQ G LW RROQ WP DAKID Q JBEQ A D W X ULDV@® VW &RIXOIG1 J D W L YRSOD FAX U2 S H U D WALHQ/IX ODMVG L QD Q |
&RQGLWLRQ

( [WHP H Z HDWHUFRQAMRQY 1QWH DUHDV 1Q Z KIEK RXUUMBIOARUAY VXSSTHY FRQVXP HY FXVIRP HY GMMEXURQ FHOMY KHDGTXDUMY DQG YHQERY DUH GFDWG
FRX@ DGYHWHD DIHPWRXURSHIDIG UHVX@Y DQG IGDQADOFRQAMRY 0 RUMRYHU FIP DM FKDQU H DQG QVMUDOGVDVMY VXFK DV Z IGHIUHY HDUKTXDNAY KXWIFDQHY
DQGWXQDP IV Z KHWHURFFXUWI IQWH 8 6 RUDEURDG DQG \WHUUHDMWG FRQVHTXHQRHY DQG HIHFW IQFGAQ) HQHU\ VKRB HY DQG SXETF KHDGK MXHY FRXG
GVIXSWRXURSHIDIRQY \KH RSHUMRQY R1 RXUYHQERY DQG RKHUVXSSTHY RUUHVXENQ HFRQRP I LOWBELDI DQG FKDQIHV 1Q FRQVXP HUSUH HIHGFHY DQG VSHQAQ
WDVWP D\ QHJ DAYHO 1P SDRARXURSHUDMQY UHVX@Y DQG ICDGAIDAFRQEMRQ

$Q2XWEURDMNHDRKLPLGXE O+HD OMKK HBXFIDVD3IDQGHPERXGOYBBGYHUPISDRIR X W XVLQRBWUDY
5HVXOWY DQG )LQDQFLDO &RQGLWLRQ

$Q RAEUDN R GVHDVH RUMP LOUSXETF KHDAN \WUHDWVXFK D SDQGHP IE FRX@ KDYH DQ DGYHWH [P SDPAWRQ RXUBXVIGHW  IICDGFIDOFRQAMRQ DQG RSHIDIQY
UHVXOV LOFOEQ) IQWH IRP RN BZ HHG GHW/DGN DQG WH GHDA R IQYHQRY  SURGXPIRQ DQG IXOM® HOAQ [P SDRWNG UHIIRQY

2XU ,QYHVWPHQW 6HFXGIWHILHAHBBWH®%E E\ ODUNHW &RQGLWLRQV

2 XUIQYHVIR HOABRUNRTR v/ VXEMPVIR D QXP EHUR! UMNY DQG XQRFHWBIQIAY & KDQIHV 1Q P DUNAWARQEMRQY VXFK DV WRVH WDVWDFFRP SDQ. DQ HFRGRP IF GRZ QMWD
RUHFRGRP [E XQFHMBIQW P D\ QHIDAHOD DIIHPWAH YDOH DQG INXIGW R RXUIQYHE HOABRWRIR SHKDSY VI QUEDQ® 2 XUDELDW WK 115G GYHWALHG LQYHVR HOV
WDWDUH ERW VDIH DQG @'XIG DQG WDWSURYIGH D UHDVRQDE®! UMD P D\ EH P SDILHG SRWQID® VXA 1Q GZ HILQMIVAIGFRP H B/ GYHWLIFDIRQ GQIHU
LQVHVIF HOAP DXUMHY RURKHUWDQ WP SRUDY [P SDILP HON

“H 'HSHQG RQ &HUWDLQ .H\ 3HUVRQQHO

2 XUIXUMUH VXFFHW Z I@GHSHQG Q SDIWRQ RXUDEIDY R DAMDFWUABIQ DQG GHYHBS FHWBIQ NH \BBIQADQG \R HIHAWYHO P DQDIH VXFFHWIRQ © H IDFH IQMQUH
FRP SHIMRQ |RUWHVH LQAYIGKDY Z RWZ IGH DQG WHUH 1V D VI QUEDOAFRGFHORDIRQ RN Z HOIXQGHG DSSDUHODQG |RRE HDUFRP SHIMRLY QHDURXUKHDGTXDUWY 1Q
3RMDQG 2 BURQ : HPD QRWEH DEG! R DMDPWTXDOHG QHZ HP SB HHAV RUUABIQ H MIQU HP SB HHV ZKIFK P D KDYH D P DAUDODGYHYH HIHPRQ RXU
IICDGAIDOFRQAMRQ UAVXOW Rl RSHUIDMRQY RUFDVK |BZ V

: H/ILFHQNKBURSULBWIKWWRKLBOUWLREERXBEIHBEHSXWDWDRRQDMYRX W UDQAEVH)D LMRKRRWSSURSL
/[LFHQVHHV
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© HPXUWHO® GHOWMH DQG H SHPWR FROIXH GFHOMQ) FHUBIQ R RXUSURSUHAILY UTKW VIXFK DV \NDGHP DUNY RUFRS\ W K\MG P DMUDOWR \KILG SDUY © H UHO RQ
RXUTFHQUHHY \R KHS SUHVHYH WWH YDOH Rl RXUELDQGY $ GRIRXI K Z H DWHP SVIR SURIMPWRXUEUDQGY \WURXI K DSSURYDOW KW Z H FDQGRWARP SGAMD FRQMROKH XVH
R RXUTFHQUHG EWDQGY B\ RXUTGFHQHHY 7KH P IVXVH R D EUDQG B\ RUQH DYH SXETEW LQYROIQI D GFHQVHH FRX@ KDYH D P DIWUDCDGYHWH HITHPWRQ \WDVWEUDQG
DQGRQXV

,Q DGAVRQ 1WRP P H R P H Z H GFHQVH WH W KWIR RSHUIDW UBHBIOWRUHY IRURXUEUDQGY R KILG SDUHY - SUP DUD W RXU LQEHSHQGHQAIQMUCDMRCDOGMMEX\RY/

: H SURVICH WDIQIQ) R VXSSRWYKHVH VARUHY DQG VHWRSHIDMRQDOWBIQEDUGY -+ RZ HYHU \WHVH WILG SDAHY P Dv QRARSHUDW \WH VARUHV 1Q D P DQCHUFROMMOAZ WK
RXUMBQEDUGY  Z KIFK FRX@ FDXVH UHSX\BMRQDOEDP DI H W RXUEUDQGY RUKDUP \WHVH \KILG SDUIHY VDBV

5,6.6 5(/$(' 72 285 6(&85,7,(6
2XU &RPPRQ 6WRFN 3UIRFMHDOWOL\O%H 9

2 XUFRP P RQ WRFN LV WDGHG RQ \WH 1$6' $4 * GEDOS HBPAO DUNAW) DRRWY VXFK DV JHQHIDOP DUNHWFRQAMRQY DRIRQY B\ IQAMMRDOIQYHVRY \R IDSIGD
DFFXP XOW RUGYHWR D VXEBQIDOXP EHUR! RXUMKDUHY [ GRWDMRQY (Q IIQDQRDOMVXEY YDUDQRHV [URP 1ILQDQRIDCP DUNWH SHRBAIRQY FKDQIHV 1Q HDWIQIV
HWIP DWWV RUUBHFRP P HOGDMRQY B\ DCDOWW RUDQCRXQPHP HQW B\ XV RURXUFRP SHIMRY P Di FDXVH \WWH P DUN-WSUEH Rl RXUFRP P RQARFN VR IGFWDWM  SHUKDSV
VXEVBQUD@®

&HUWDLQ 6KDUHKROGHUYV +DYH 6XEVWBQWEDE SMARQ MW UROHDFHHUELRW BRGDWH 0DWWHUV

$VR 6HS\WP EHU WUHH UHDWG VKDUHKRGHY 7IP RM 3 %R Gl -RHSK 3 %R ®f DQGO R® ( YR & FROWRBIG MWRYHU R RXUFRP P RQ WRFN
RAMEQAQ) $V D UAVXEVIL DRI \RIHWHU 7IP RM 3 YR @l -RHSK 3 %R G DQG O RD ( %R\ ®f DUH DEGI \R H HIRVH W QUEDQAIQGHQFH RYHUDGP DIWAY
UHTXWQY  VKDUHKR@HU DSSURYDO 7KHVH KRTIQIV FRXG EH VI QUIFDQ® GP IQWKHG DQG ZMK WHP \WH UHDWG HIHAYH FROWROSHIFHQIUH \R VDN DQ
DSSTFDEG! HBAM RUXQUHDA HG JDIQVAN, REQ DIRQY R \WH KRTHWY

7KHDOHBURSR\BGRID6 X E VOWDLB O EHU6KDURRX & RPPROWRER X @® X WHKED U NHW RH2 X & R P P R QW R N
"HFOLQH

6KDUHV KHG E\ 7IPRK\ 3 %R G -RMHSK 3 YR ®& DQGGORD® ( %R ®& DUH DYDIDE® IRUUHVDEI VXEMPWR \KH UHTXILHP HQW R DQG \WH XGV XQEHU WH
6 HRXUMAV $ PARI DQG \WH 6 HRXUMAY ( [ FKDQIH $ PR 7KH VDBl RUWH SIRVSHAWR \WH VD®I R D VXEMBQIDOQXP EHUR! \WHVH WKDUHV P D KDYH DQ
DGYHYWH HIHRAWRQ \WWH P DUNAHWBUFH R RXUFRP P RQWRWFN

: HDORP D IWXH RXUFDSMIOMEFN RUVHRXUMIHV FRQYHIME®! LOR RXUFDSMBOARFN [URP WP H R WP H 10 FRQCHRAIRQ Z WK D IIQDQAIQ) DFTXIMMRQ IQYHWY HOWRU
RKHZ M $Q VXFK IWMWXDQRH FRXG UHVXONQ VXEVWBQIDAAGMRQ W RXUH DI VKDUHKRGHY DQG FDXVH \WH P DUNHWBUFH R RXUFRP P RQ WRFN W GHFTH

815(* ,67(5(' 6$/(62) (48,7<6(&85,7,(6$1' 86( 2) 352&( (' 6

385&+$6(6 2) (48,B¢&85,7,(6 B«( ,668(5

6 10PH \WWH LGFHSWRQ R RXUVKDUH UHSXUFKDVH SIRIWDP 1Q WURXIK 6 HS\MP EHU RXUYRDIG R IHARWY KDV DXWMRU] HG \KH UHSXUFKDVH R EIORQ
R RXUFRP P RQWRFN H FOAQ) H AMH\Y 6 KDV R RXUFRP P RQWRFN P D EH SXUFKDVHG 1Q WH RSHQ P DINHWRUWURXI K SUYDWWD QHI RIDMG \WDQUDRURQY
VXEMPWR P DUNHWRQEMRQY DQG JHQHUDED VHAE VXEVHT XHQAR \WH WDGH GDWM 7 KH UHSXUFKDVH SURIUDP GRHY QRARE@ DWM XV \R DFTXILH DQ. VSHALLE QXP EHUR
VKDUAV RUWR DFTXILH VKDUAV RYHUDQ. VSHALHG SHIRG R WP H 8 QGHUWKLY SIRIUDP DV R 6 HSWP EHU ZHKDG USXUKDVHG P I@RQ VKDUHV DWDQ
DJJ UHI DWW SXUFKDVH SUEH R P LGRQ DQGKDG P LGRQ UHP DIQQ DYDIDE®! XQGHUWH VKDUH UHSXUFKDVH SIRIWDP  H FOGQ) H AVH WY
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7KHIR®ZIQJ IVD VXP P DI R RXUFRP P RQRFN UHSXUFKDVHY H FOQQ) H FAVH\D]  GXUQD \KH TXDUMUHQGHG 6 HS\WP EHU

$SSUR IP DM' REDUIDXH RI

7RWQOL XP EHURI 6 KDUHV 6 KDUHV WDWO D\ <HW/H
3XUFKDVHG DV 3 DUARI 3 XUFKDVHG 8 QGHUWH 3 @QV
7RWOL XP EHURI 6KDIHV  $YHDIH3UFH3DIGSHU  3XEQFO® $ QORXQFHG 3MQV RU3WRIWDP V
3HURG 3 XUFKDVHG 6 KDWH RU3WRIWDP V QP LORQV
- X0 WURXIK - XO 2 2 2
$XIXW WURXIK $ XIXW
6 HS\WP EHU \KURXJIK 6 HSWP EHU
7REO
7(0 2 WHU,QRWP DARQ

6HFXULWDKLGJ 30DQV

1R 5XBl E WDAQ DUDQIHP HON RIPQRQ5XBI E  WDAQ DUDQIHP HOWV DV HDFK WP IV GHIGHG B\ 5 HIXOMRQ6 . \MP D ZHHHOMHG IR
RUMP ICDWMG B\ RUGUHARY RURIEHY DVGHICHGIQSX® D | XQGHUWH ( [ FKDQIHS$ PWGKUQ) WH \KILE TXDUMUR

7(0 (; +,%76

D 6HH ([KIEWQEH EHBZ IRUD GHVRUSURQ R WH GREXP HQW \KDWDUAH 1LBIG DV ( [ KIEIW \R WY 4 XDUM® 5HSRWRQ) RP 4 RUIGFRSRIDWG KHIHQ B\
UHHWHQRH

(;+,%7.,1" (;
([KLELW IKLELW 1DPH

7KL5||$VW[$WWG_@£RUSR DWREBWR G HIHUMWREKLELWWR KR P S D OAXWD U WSHHIBGRRIWR UP 4 | R W KTHX D U VB i W @IROGS |
ODUFK _

D §PHQGPM\MLBBVWMMJ€ERQQVRUSRM QPE l[DM/IIHIGI-\!\_LE[H(LELWWWK&JIRPSD% UWIHERRGRUP 4 IRWK
TXDUWHUO\ SHULRG HQOGHG -XOH YL

E 6HFRQ@HOGPW@MBBVW@WWGMWUSR @WRBQEUDWH@WQEIHLELWWI@—RPSDQA\X‘DUV\EI—H GRYRUP 4 [RWK
TXDUWHUO\ SHULRG HOGHG -XOH YL

$PHOGIBIGSHVWD/U\YBDIZP&ROXPEES.FE)UWV&ZR-I@JQQ@_FRUSIEMD—WBGM/R[KLELWWK&-RP_SDO)‘RVJP. ILORIGHE U XI

_ __JLOH 1R
5XOH D__ D &HUWILPIFADKRMRDRI &KDLUPDQO 3UHVILGHOWLBEG &KLHI ([HEXWLYH 21

5XOH D_ D &HUWLISFRIIQRORRI ([MFAHNVEYHVI GHOW DQG RIKAHU )LQDQFLDO 2|

6HFWLROQ &HUWIRRMDWIBROHRI&KDLUPDQ 3UHVLGHOWIF®G &KLHI ([HEXWLYH 21
6HFWLROQ &HUWL BL FEVWIOR/R R | ([IHFFXWRYHVI GHOW DOG &KHHHU )LQDQFLDO 21

,16 ;%5/,QVWDRFXPHQWLD VW G®FNP BQWYRIS S HIDW K, i@ W H U DIFW)ILYOEH F D X W% 5 /W D DWHP EH G @ H® WLKJ® O 1.9 B/
GRFXPHQW

6&+ ;%5/7D[RQRP\ ([WHQVLRQ 6FKHPD 'RFXPHQW

&$/ ;%5/7D[RQRP\ ([WHQVLRQ &DOFXODWLRQ /LQNEDVH 'REXPHQW

() %5/7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'REXPHQW

/$% ;%5/7D[RQRP\ ([(WHQVLRQ /DEHO /LQNEDVH 'REXPHQW

35( %5/7D[RQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'RFXPHQW
&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOBQGRBRQWHEHGVL 0 (KQELW5/
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6,* 1$785(6

3 XW/XDQMR WH WHTXILP HOV R 6HAIRQ  RUBHRIRY G R \KH 6 HEXUMAV ( [ FKDQIH$FWR \WH UHJ AADQAKDV GX® FDXVHG WLV UHSRWR EH W QHG RQ
W EHKDOE\ \WWH XQGHWAI QHG WHUHXQR GX® DXKRUL HG

&2/80%,%32576:($5 &203L<

"DWH 1RYHPEHU %\ V -9 631621
LR 6ZDQVROQ
(IHFXWIL¥H SUHVLGHQW DQG &KAHU J)LQDQFLDO 21
"XO3XWKRUL]JHG 2I1ILFHU DQG 3URFROSPWLQDPRIQEEBOD DQ
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(; +,%7
&(57,) ,&$7,21
, 7IPRK 3 %R G FHWA \KDW
, KDYH UHYIHZ HG WLV 4 XDUWM® 5 HSRWRQ) RWP 4 Rl &RAP EID 6 SRWZ HDU&RP SDQ.

YDVHGRQP\ NQRZ BIGIH WLV UHSRWERHY QRWVRQBIQ DQ. XQUKH WEAMP HOAR! D P DAMUDA DPWRURP VYR \ABAM D P DMUDA DRAHFHWDLY \R P DNH WH
VDM HOW P DCH 1Q @ KWR! \KH FLUFXP ABIGRHY XQGHUZ KIEK VXFK \AWBAMP HQW Z HUH P DGH GRWP IMBDAQ) Z W UHVSHPWR \WH SHURG FRYHUHG E\ WY
UHSRW

YDVHGRQP\ NQRZ BIGIH WH ILCDGADOABAMP HQV  DQG RIMHUILGDGQALDAQ RUP DURQ LOFGGHG LQ KLY UHSRWIDIL® SUAVHOAL DOP DMIDOHVSHRW \WH
IICDGAIDOFRQGMRQ UHVXEOV Rl RSHUDWRQY DQG FOVK IBZ V R \WH UHI MDQADV R' DQG IRU WH SHURGY SUHVHQMG 1Q WLY UHSRW

7KH UHI MIDQWY RKHUFHW 1Q) RIEHUY DQG, DUH UHVSROUE®! IRUMMBEQKIQ) DQG P DIQBIQIQ) GVFEVXUH FROMRY DQG SURFHEXUHY DV GHIGHGIQ
([FKDQUH$PBXBY D HDG G H DQGIOMEDOFROMRCRYHUIIQDGADOMHSRMG DV GHIGHGIQ( [FKDQIHSFBXBVY D | DG G |
IRUH UHI MADQADQG KDYH

D ' HVIGHG VXFK AVFRVXUH FROIRY DQG SURFHGXUHY  RUFDXVHG VXK GVFBAVXUH FRORRY DQG SURFHGXUAV VR EH GHVLI QHG XQGHURXU
VXSHYIMRQ \R HQVXUH \WDWP DWUDAQIRUP DUMRQ UHDMEY \R \WH UHJ MADQMGQFOAQ) IW FROVRTEDMG VXEVIGDUHY LV P DGHNQRZ QWR XV E\ RKHWY
Z MIQ\WRVH HQMI SDUMFXOUD GXUQ) WH SHURG 1Q Z KIFK KLY UHSRWAW EHQJ SUHSDUHG

E ' HWIGHG VXK LOMEIDOFRQARCRYHUIICDGADAHSRME)  RUFDXVHG VIXFK IQMEODOFRQIRARYHUILQDQRIDCUHSRMQY R EH GHMVLI GHG XQGHURXU
VXSHYIMRQ \R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQU WH UHIDELOW R! 1LCDQADAUHSRMG) DG \WH SUHSDUDMRQ R ICDGAIDOARAMP HQW [RU
H \MEDCSXUBRVHV 1Q DFFRUEDQRH Z M J HQHUDA DFFHS\MG DFFRXQIQ) SUGAISGV

F ( YDODWG WH HIHRWHGHW R WH UH) MIDQAY GVFBRVXUH FRQIRY DQG SURFHGXUAY DQG SUHVHQIMG 1O \KLY UHSRWWRXUFRGFGIMIRQY DERXVIKH
HIHAHGHW R WH QVFEVXUH FROARY DQG SURFHGEXUHY DV RN WH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFERVHG IQWLY BHSRWADQ FKDQIH 1QWH UHI MDY [QMEDOFRQURCRYHUIIQDQRADOHSRGY \WDWRFFXUHG GXUIQ) \KH UHI MADQWY P RW
UHFHQAVFDOT XDUAU \KH UHI ARDQAY | RXUI | VFDOT XDUWMULQ WH FDVH R DQ DQQXDOHSRWKDVWDV P DMID® DIIHAMG RULY BDVRCDE® ONHO W
P DMUD® DI HAWMKH U MDQAY LOMEDCFRQMRCRYHUILQDGADOHSRMD)  DQG

7KH UHI MDAV RNHUFHWN 1Q) RIIEHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RAHFHQAHYDBDURQ R IQMEODOFRQARCRYHUILCDQRIDCUHSRMDY WK \WH
UHJ MRDQAY DXGWRY DQG \WH DXGWFRP P IWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURP 1Q) \WH HTXLYDBIQAXQRIRQY

D $ @I QUEDQANEH IFLHGAHY DQG P DWUDCY HDNGHWHY 1Q WH GHVLI Q RURSHIMRQ R! LOMEDOFRQARCRYHUIICDGADOHSRMY Z KIFK DUA
UHDVRCDE® @HD \R DGYHWHO DI HAKH UHI MADQAY DELOIV \R UHFRG SURFHW ViXP P DU H DQG UHSRWICDQFIDAQIRWP DIRQ DQG

E $Q IDXG Z KHKHURUQRWP DMIDOWDWQYROHY P DQDI HP HOARURKHUHP S HHV Z KR KDYH D WL QUEDQAIRG! LQWWH UHI MIDOWY LOMELDO
FROMRCRYHUIICDGADOHSRMEY
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, -IP $ 6ZDQURQ FHW \KDW

, KDYH UHYIHZ HG KLY 4 XDUM® 5 HSRWRQ) RWP 4 R &RAP EID 6 SRWZ HDU&RP SDQ

YDVHGRQP\ NQRZ BIGIH WLV UHSRWERHY QRWVRQBIQ DQ. XQUKH WEAMP HOAR! D P DAMUDA DPWRURP VYR \ABAM D P DMUDA DRAHFHWDLY \R P DNH WH
VDM HOW P DCH 1Q @ KWR! \KH FLUFXP ABIGRHY XQGHUZ KIEK VXFK \AWBAMP HQW Z HUH P DGH GRWP IMBDAQ) Z W UHVSHPWR \WH SHURG FRYHUHG E\ WY
UHSRW

YDVHGRQP\ NQRZ BIGIH WH ILCDGADOABAMP HQV  DQG RIMHUILGDGQALDAQ RUP DURQ LOFGGHG LQ KLY UHSRWIDIL® SUAVHOAL DOP DMIDOHVSHRW \WH
IICDGAIDOFRQGMRQ UHVXEOV Rl RSHUDWRQY DQG FOVK IBZ V R \WH UHI MDQADV R' DQG IRU WH SHURGY SUHVHQMG 1Q WLY UHSRW

7KH UHI MIDQWY RKHUFHW 1Q) RIEHUY DQG, DUH UHVSROUE®! IRUMMBEQKIQ) DQG P DIQBIQIQ) GVFEVXUH FROMRY DQG SURFHEXUHY DV GHIGHGIQ
([FKDQUH$PBXBY D HDG G H DQGIOMEDOFROMRCRYHUIIQDGADOMHSRMG DV GHIGHGIQ( [FKDQIHSFBXBVY D | DG G |
IRUH UHI MADQADQG KDYH

D ' HVIGQHG VXFK GVFRVXUH FROIRY DQG SURFHGXUHY . RUFDXVHG VXK GVFBAVXUH FRORRY DQG SURFHGXUAV VR EH GHVLI QHG XQGHURXU

VXSHYIMRQ \R HQVXUH \WDWP DWUDAQIRUP DUMRQ UHDMEY \R \WH UHJ MADQMGQFOAQ) IW FROVRTEDMG VXEVIGDUHY 1V P DGHNQRZ QWR XV E\ RKHWY
Z MIQ\WRVH HQMI SDUMFXOUD GXUQ) WH SHURG 1Q Z KIFK KLY UHSRWAW EHQJ SUHSDUHG

E ' HWIGHG VXK LOMIDOFRQNRCRYHUIICDGADOHSRMEG)  RUFDXVHG VIXFK IQMEODOFRQIRARYHUILQDQRIDCUHSRMQY R EH GHMVLI GHG XQGHURXU
VXSHYIMRQ \R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQD WH UHIDELOW R 1LCDQADAUHSRMG) DQG \WH SUHSDUDMRQ R ICDGAIDOARAMP HOW [RU
H \MEDCSXUBRVHV 1Q DFFRUEDQRH Z M J HQHUDA DFFHS\MG DFFRXQIQ) SUGAISGV

F ( YDODWG WH HIHRWHGHW R WH UH) MADQAY GVFBRVXUH FRQIRY DQG SURFHGXUAY DQG SUHVHQIMG 1O \KLY UHSRWWRXUFRGFGIVIRQY DERXVIKH
HIHAHGHW R WH QVFEVXUH FROARY DQG SURFHGEXUHY DV RN WWH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFERVHG IQWLY BHSRWADQ FKDQIH 1QWH UHI MDY [QMCDOFRQURCRYHUIQDQRADOHSRIGY \WDWRFFXUHG GXUIQ) \KH UHI MADQWY P RW
UHFHQAVFDOT XDUAU \KH UHI ARDQY | RXUI | VFDOT XDUWMULQ WH FDVH R DQ DQQXDOHSRWKDVWDV P DMID® DIIHAMG RULY BDVRQDE® ONHO W
P DMUD® DI HAWMKH U MDQAY LOMEDCFRQMRCRYHUILQDGADOHSRMD)  DQG

7KH UHI MDAV RNHUFHWN 1Q) RIIEHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RAHFHQAHYDBDURQ R IQMEODOFRQARCRYHUILCDQRIDCUHSRMDY WK \WH
UHJ MRDQAY DXGWRY DQG \WH DXGWFRP P IWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURP 1Q) \WH HTXLYDBIQAXQRIRQY

D $ @I QUEDOANEH IFIHGAHY DQG P DWUDCY HDNGHWHY 1Q WH GHVLI Q RURSHIMRQ R! LOMEDCOFRQARCRYHUIICDGADOHSRMY Z KIFK DUA
UHDVRCDE® @HD \R DGYHWHO DI HAIKH UHI MADQAY DELOIV \R UHFRG SURFHW ViXP P DU H DQG HSRWICDGFIDAQIRWP DIRQ DG

E $Q IDXG Z KHKHURUQRWP DMIDOWDWQYROHY P DQDI HP HOARURKHUHP S HHV Z KR KDYH D WL QUIEDQAIRG! LQWWH UHI MIDOWY LOMELDO
FROMRCRYHUIICDGADOHSRMEY
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,Q FROGHANRQ Z WK WH 4 XDUM® 5 HSRWRQ) RP 4 R &ROP EID 6 SRIWZ HDU&RP SDQ. WH 3&RP SDQ  IRUMH SHURG HQGHG 6 HSWP EHU DV 116G
Z 1\ \WH 6 HRXUMAV DQG ( [ FKDQIH &RP P MRQ RQWH CDM KHBR WH )RP 4, 7IPRM 3 %R G &KIH ([ HOWWH 2 IIFHUR \WH &RP SDQ. FHWMA
SXUXDQAR 8 6 & 6HAIRQ DV DGRSWMG SXWXDQAR 6 HAMRQ R \WH 6 DUEDGHY 2 [ B\ $ PR WDWR P\ NQRZ BIGIH

TKHYRP 4 IX® FRP SOHV Z MK WH UHTXIHP HOWVR 6HAIRQ D RU G DV DSSTDEG! R \WH 6 HEXUMEAY ( [ FKDQIHS$ PAR DVR DQGIRUWH
SHIRGY SUMHOMGIQWH) RPP 4 DQG

7KHIQRP DIRQFROBICHG IQWH) RP 4 1DIL® SUHVHQN 1Q DOP DWUDAUHVSHAN WH [ICDGADFRQAMRQ DQG UHVXAV R RSHIMRQY Rl \WH & RP SDQ)
" DMG 1 RYHP EHU
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,QFRQQHRAIRQ Z W \KH 4 XDUWM® 5 HSRWRQ) RPP 4 Rl &ROIP EID 6 SRWWZ HDU&RP SDQ WH3&RP SDQ. RQIRUWH SHURG HQGHG 6 HSWP EHU DV GG
Z 1\ \KH 6 HEXUMHY DQG ( [ FKDQIH &RP P MRQ RQ WH CDW KHUR WH )RP 4, -IP $ 6ZDQVRQ &KIH ) IQDQADOR IIIFHUR \WH &RP SDQ. FHWMA
SXUXDOAR 8 6 & 6HAIRY DV DGRSWMG SXWXDQAR 6 HAMRQ R \WH 6 DUEDGHY 2 [ B\ $ PR WDWR P\ NQRZ BIGIH

7KH)RP 4 IX® FRP SOV Z I WH UHTXIHP HOWVR 6HAMRQ D RU G DV DSSTIFDEG! R \WH 6 HEXUMEN ( [ FKDQIHS PR DVR DQGIRUWH
SHIRGY SUMHOMGIQWH) RPP 4 DQG

7KHIQRP DIRQFROBICHG IQWH) RP 4 1DIL® SUHVHQN 1Q DOP DWUDAUHVSHAN WH [ICDGADFRQAMRQ DQG UHVXAV R RSHIMRQY Rl \WH & RP SDQ)
" DMG 1 RYHP EHU
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