% 7(&+ &6( 7 $— 0/ (&
U /% 17 oS % +
/110 % &20 +
WS * o (1* + b
%8S

%( G

" GNBFEUP( (41 6QFSTLE
ROFEVES GRH($'DFG
" IRWECZ" 458 HESSPVIMGEB / 958
"Of & TEFSINIHFCZ9p&: (PAFG 95/ FX ORI



KH) IV 2CQDERBIHR * * 6,3 SQYHIMRKRINKHWXIIRV/SOQED, QRUSRBIHO FRZRAVEQYHINR 120 (0 *(
U 9RER(EACQI,Q@ED YRR @DVVE, 98,70 ' HBLODINM HIDBHYEVEKRWY ' 6/$ 75$16)250 ,1*
U &P ANRRRPPINIROR Q3D &8,



0B,* +7$8% (0 ,8$70 263+(5( 20,



' *x

. (1820 (72)$,5),(I" &11(*( 250

7KH) DIUIHG -QMMWM Rl 0 DQDIHP HOWDQG 7HKQRBI\ 1Q1 HZ ' HBLH WQGVDZ DWP Z HBRP H\R DO
QZ WXGHQW $V ZH HP EDIN RQ D QHZ DFDGHP IE \HDU ZH DWH SGDVHG VR RIIHU D YDUHW R

XQGHIWDGXDM DQG SRWILDGXDW SLIRIWDP V GHMIQHG VR SLRYIGH D FRP SUHKHOMYH DQG HQUEKIQJ

HGXFDWRQDOH, SHUHQRH 2 XU LQWMRQ LV FRP P MG \R GHYHBSLQ) H IHARYH BDGHWY Z KR XSKRG
HWIFDCSUQAS®NV DQG KXP DQ YDOXHV | RAMUQI WH JURZ W Rl VRAD® UHVSROVE®! LQGYIGXDY

$W DUIHG &R@UH Z H FKHIWK WDGAWRQDOYDXHV VXRK DV UIHVSHRWRUSDUHQW  HGHY/ WIDRKHY/

DQG SHHY 2 XURX@UH SURP RWV QRELDV DQG IQFOMYIW Z W SXQRXDDV GVASTH DQG D EDDQRH
Rl IUHHGRP  DQG UHVSRQVEIMV EHQJ KD@® DUWRI HYHY ) -0 7 GHOW

2 XUXQGHIUDGXDW SIRIWDP VIQFGH%S$ (QIDK +RQV %&S$ % (G 986 * HQHIDO % // %
QN+ %98 /1% + %&RP +RQV %7HK $— 0/ &5( <7 DQG//0
$' 53586 & $CP MRQRWHHFRP SHARYH FRXUHV LY EDVHG RQ SHURWP DQFH 1Q WH

&RP P RQ( QMDQFH 7THWE&(7 «(( 0 $-1 6 &HQADGB QLYHUW ( QUWDQFH 7HWW&S (7 &RP P RQ/ DZ
$GP MRQ7HWE/ $7  DQG WH FRXQWHIRU SIRAHWRI * XK * REIQG 6lQIK -QGUDSUDWKD 8 QLYHIAW
1HZ ' HBL

 HVNH SUGH 1Q RXUP RGHWQ | DHOARV Z KIFK LOFXGH IEWDQWIEWDUHY Z HOHT XISSHG

DGP LQMADWYH EGRFANV HGMQJ DQG FRP P XQIEDWRQ OEV YIVXDARRP V DUADQG ADWRRP V &7 QEV
DQG SV FKRBJ\ OEVWDWKRWH SHUWHWRQV 7KHVH UHVRXURHV DUH GHMLI QHG VR HQKDQRH WH

HGXFDWRQDAH SHUHQRH DQG SUHSDUH WYXGHQW | RUVXARHW
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285 &3$0 386 7KHFDP SXVIXQPARQVDXWRQRP RX\VO® RITHIQI RAWMEIQGQ] 1Q LDWAKPMUH DQG URVRXUAHY WDWARQWIEX\WM
VR D VWP XOWQJ HGXFDWRQDOH SHUHQAH $FFRP P RGDVRQ LV SURYIGHG IRUERW. P DBI DQG |HP DB WXGHQW ILRP  YDURXY
EDANJLRXQGV LOFOXGIQ] WRVH ILRP  DEURDG 7KH-QWYMM SURP RV D UREXVMDFDGHP LF DR RVSKHIH SUHSDUQJ JUDGXDMV
Z W YMIOFRP SHMQAHV 1Q WH I HTV Rl KXP DQMHV @Z HGXFDWRQ HQIIOHHUIQ) DQG EXVIQHW W WH IQARGXPARQ Rl

QHZ GHSDUR HQW VXK DV 3K\ MEV &KHP MM DQG ( BPARQE &RP P XQEDWRQ 7HKQRBI\ ) -0 7 FROMMMQD LOYHW 1Q
HQKDQAQJ IW DFDGHP IEFRP P XQW

& $665220 6 &OWRRP VDUHHWHMDA RUMMGHONBDLQIQ) DQG GHYHBRSP HOWGHMIQHG VR SURP R\ DQ LOWDRRYH
HGXFDWRQDCH, SHUHQRH 6P DUNFDMARRP VP SLRYH WH YIVXDT) DARQ Rl WHRUHWADGFRQAHSW

[ 96$5< 6WGHQNV DWV) -0 7 HQW DFFHW VR D CELDY Z W D YDWVFR@PARQ RI ERRNV DRQJ Z W YDXDE®! IHHIHQRH
P DIMUDY DQG GIQGQI VHMFHV IRUYDURXV P HAD 7KH GEWDY  VXEVRUEHY VR RQUH GDWEDWHY @\H' (/1 (7 DQG 1 /-67
HQVXUQI FRQUWOQXRXY DFFHW VR DFDGHP LIE UHVRXUAHV -Q UHVSROVH VR WH SDOQGHP IF V\WKLWR IWXDAPDLIQ) WH @EWDY KDV
DOR P DGH RQERH W VERRNV DQG UIH HIHQFH P DWMUDY DYDIOE®! VR WYXGHQW

7)$8&+ 746 TKHFDP SXV SURYIGHV H WIMYH : L) LFRQQHARMW HQKDQAQ) FRP P XQIFDWRQ DP RQJ DOSDUAASDOW -W
KRXVHV VI R FTP DM FRQARDIG FRP SXWUGERWDRURY HDOFK IXUQMVKHG Z W P XGIB®! FRP SXWAY DQG KLIK VSHHG LOWDQHW
DFFHW $@FRP SXWLY DUH HTXISSHG Z W WH P RWVEXUHQMRIVE DUH DSSTFOMRQY RITHIQ) WXGHQW D Z IGH WDQIH RI
RSSRUMQWAV

0227 &2857 )-07 ERDW D @HD DQG G QDP IE P RRWQJ FRP P XQW 7KH WXGHQWXQ 0 RRWERXUNBRAHW -X\VINFH
3UHYDLY FRAERWDMY FBVHD Z W WH DGP LQMADWRQ VR RUDQMVH SUHSDUH DQG FDUY RXWW HYHOW 7KH  WWDU&RXQAO
Rl -QGID $@QGD-QMU 8 QYHWMW 0 RRWARXUWN&RP SHMRQ Z DV KRAMG E\ )-0 7 WH I LUAMDQG RQD IQMYMRQ Rl * * 6-38
$GGMRQD®  WDP VIWRP OZ VAKRRY DIRXQG WH QDARQ FRP SHWG 1Q WH 1 DARQDO0 RRWERXUNERP SHWIRQ Z KIFK
Z DVUHHQW RUDQMHGE) )0 7

$57 &5%$)7 )-0 7 SLRYIGHV KDQGV RQ WDIQIQJ 1Q JHQHIDCDUADQG RUDIVWFRQAHSW DV Z HODV WH SURGXPWRQ RI GLLIHIHQW
ADIW LQFXGIQI SO\ GRXIK IGHDV \SIQ SDIQMY ERG SDOWY ' SDIQWQIV \WRIQHG JOWEXQAMY \SIQ SDIOWY  DQG ®DI
SUQAMY 1DEUF 7KHVH UIVRXUAHV DUH LQWMQGHG SUP DU 1RUXVH B\ VWXGHQW HALRTG 1Q WH YDRKHBUR! ( GXFDAWRQ % (G
SIRIDP P H ) XUKHIP RUH AXGHQW ENH DQ DRAYH SDUNIQ FUHDWOI WH G«FRUIRU) -0 7 V IHIX@UFRQ HHQAHY \HP IQDLY
DQG I HVW

632576 )$&+ 7«6 )-0 7 SOFHV VIQUIEDOAHP SKDVY RQ WH FRP SUHKHOMYH GHYHBSP HOAR! ERW XGHQW DQG AR
WURXJK D IDQIH Rl VSRUMY DRAYMEV -DP LD KDV HABEQKHG DQG VXMEIQHG RAMBQGEQ) VSRUV | DAMAHY DRQJ Z W D
UREXWANQ! LDVIAKPUH VR VXSSRUNFXOMUDCHYHQW DQG YDURXV FR FXULEXOUDPAYIWAY

18&8%$721 &175( )07 -QPXEDWRQ &HOWH HQDEBN WXGHQWV LV JHAILIMKDQG H SHUHQRH 1Q HOWHSUHQHXUKIS \R
SIRP RWM LQQRYDAWRQ GUYHQ DRAYWHY DAWH IQANW DQG VR SLRYIGH FRP SUHKHOMYH DQG LOWIUDMG WDQIH RI VXSSRUV
IOFOXGIQI VSDFH P HQRUQI WDIQIQJ SLRIUDP V QHVE RINQJ DQG DQ DUD. RI RMHUEHQH W -XVADV RQH FDQQRWP DIIQH D
FROUH \RGD\ Z IWRXWD CEWDY RUD SOFH |RUSK\ MEDODRAYIW @NHZ MH WHUH DQ LOFXEDAWRQ FHQAH KDV VR EH WHH 1Q
VRGD\ V FRP SHWAYH DQG | DWFKDQIIQ) Z RUGS 7KURXIK WH LOFXEDMRQ FHOWH \WAXGHQW JDIQ KDQGV RQ H SHUHQAH 1Q
LOORYDWRQ DQG HQAHSUHQHXUKLS Z KIGBI EHQI QXWMUHG DQG HQFRXUWDIHG E\ IDFXAV P DQDIHP HOWDQG LQGXWM H SHIW

681 & /$% $YDDE® R YDFKHBRURI ( GXFDMRQ % (G AXGHQN WLV VSDAH LV IRUMMGHW Z KR EHQHIWURP \WWH OE
E\ EHFRP 1QJ DFTXDIOWG Z W WH I XQGDP HQWIODE VHXS VHHQ IQ VFKRR® DVZ HODVWH UDQIH Rl DRAYIWAY FDULIHG RXWQ
VAHQRH @EV
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36<€+2/2*< [$% )07 3WFKR®J\ /DE SOV DQ IP SRUEQMRG! 1Q HQXUQ) WH GHYHBRSP HOWRI FRP SUHKHQMYH
XQGHUAMEQGEQU R M\ DQG UHVSRQUELMAHY | RUWH SURVSHRARYH WDFKHLY HGXFDVRYY “WRUHDMV D UHVRXUPH XCDQG ARQGXFLYH

HOYLLRQP HOWMDWAXSSRUV WH WDRKIQ) DQG ®DUIQ) Rl S\ FKR®JLIFDOFRQAHSW  UHVHDURK. P HMRGY  DQG HGXFDWRQDO
SV KRB\ 7KLV OE \KRX@ | DADMM SUDRNFDISSTMRQ UHVHDURK DQG WH GHYHERSP HOWRI H I HARYH WDFKIQ) VAADWAT LHV

% 7(&+ &6( 7 /$% % THK 1Q &RP SXWUBAHQAH -QIRWP DWRQ 7HKQR®RI\ IV DQ XQGHIWGXDM SIRIDP W
GHMIQHG R JLYH WXGHQW D VREOG EDVH 1Q FRP SXWIUVAHQAH DQG HQILQHHUQD 7KH FRXUH WSLFD® \VSDQV I RXU\ DL GIYIGHG
QR HIKWVHP HMY WDWHP SRZ HY \ RX VR WUYH 1Q VRGD. V GUMIODIH Z KHH WIRKQR®J\ LHIQV VXSUHP H WLV DQ
H WIQLYH FRXUH WDWHQFRP SDWHV ERW WHRUHWFDADQG SUDPWFDCFRP SROHOW “WARQUMW Rl GLYHUH LIDQIHRI SLRILDP VIQ
QRWP DIRQ 7HKQR®J\  $ UNIFADO-OMMHQAH DQG ' D (QIIQHHUQ) &\ EHU 6HRXUW 6RIVE DUH (QIIQHHUQI &RP SXWU
6AHQRH WK DV SLIRIWDP P IQ) DORUMP V GDV VIAKRMUHY VRIVE DUH HQIIQHHUQ)  DQG FRP SXWUKDUEZ DIH 7KLY SRSX@U
GHIUHHRSHQVXS P DQ\ RE RSSRUMQIAHV DQG SXW\ RX DAMH | RUH LRQAR! WH FRUSRUDM Z RUG

% 7(&+ $— 0/ /$% % 7THK 1Q $UNFADO-QMMHQFH DQG 0 DRKIQH / HDLQIQU SWRIWDP IV D Z 1IGH IDQIIQ) LOW HOFH
GHP ROMDWG E\ WH DEIOW R \P DUNVP DRKIQHV WDWDH FDSDE®! R SHURWP LQJ VNV WDWWSIED@® HTXILH KXP DQ
QMMHQFH 7KLY SLIRIUP 1V D SURIMWRQDOHQILQHHUQ) XQGHUILDGXDW GHIUHH FRXUH Rl % 7HK  1Q $ UNIFLDO QM@ HOFH
DQG 0 DRKIQH / HDLQIQJ Z KIFK 1V GHMIQHG VR KHS XGHW VR EXLE LW HQAP DRKIQHV FRP SXWUVRIVE DLUH DQG P DFKIGH
GDUQ) DSSTDWRQY 7KLY FRXUH Z LOKHS WXGHQW 1Q DFTXIUQ) QM@ HOWRGMRQV IQ D YDUHW RI GRP DIQV 7KH P DIQ JRDO
Rl $ UAFDOQW@ HOFH DQG P DRKIQH BDLOIQJ IV VR SLRIWDP FRP SXWLY/ VR XVH H DP S®I GOV RUH SHUHQRH VR VROH D JLYHQ
SIREGP  7KH WXGHQW DUH VXJ KWGLLI HIHQADQU XDI HV XVHG LQ FRP SXWIUMAHQRH WURXJIK Z KIEK D KXP DQ FDQ LOWLDRNZ W
WHP IRUSHURWP 1QU YDURXVVVNY 6RP HFRP P RQ OQUXDIHVANH3\WRQ -DYD &  7DEGDX HW DUHWXGHG LQWH % 7HK

$UNADCQM@ HOFH DQG 0 DRKICH/ HDLQIQD GHIUHH

+267(/ 7KH DFFRP P RGDARQV DW) -0 7 DIH GAMIQHG VR SLRYIGH D VHRXUH DQG ZHBRP L) +RP HDZD. ILRP +RP H
DW RVSKHH 7KHVH | DAOAHV LOFO(GH QM LDWG GLQLQI DG OXQGY VHYEHV Z IWIQ WH KRAMOSUHP VAV 6\GHQW FDQ VHBRW
ILRP  VHSDUDWM KRWMOEGANY IRUJILEY DQG ER\V RITHIQ) ERW MQI®! DQG GRXE®! RFFXSDQR. RSMRQV ( DFK KRWMOLRRP 1V
HTXISSHG Z W WXG. DP HQMEV DQG VX IHHQWMRIDIH DRQU Z W DFFHW \R WH FDP SXV Z IGH QHVE RWIN DQG W YDURXV
UHVRXURHV DQG VHUNEHV

&20 YB7-1* 7+( 668( 2) 5$** 1+ 5DIIIQI IVVIMAD | RUEIGGHQ DWKH &RGUH $Q\ LQGIMIGXDARXQG JXIOV Rl HUIDILQ)

1Q UDIJIQ) DM 1Q UDJJIQ) RUSDUARSDWY 1Q D FRQVSILDR \R | DAQMWM WDIJIQ) Z KHWHUGILHA® RUIQGILHAD Z L@ DFH
GMVASEDY DRARQ 1Q DFFRWGDQAH Z W WH 8* & SHIXOMRQY RQ &RP EDAM WH “WXH Rl 5D0JIQ) 1Q + LIKHU ( GXFDWRQDO
“QMNMRQY DV Z HODV XQGHUDSSTDE®! SHQDADZ V FXUHQWD 1Q HIHAW7KH &RGUH P DIQEIQV D] HR VRBIDQAH SRIA

WRZ DLGV WD1JIQI DQG KDV HABEQKHG DQ $QWSDIJIQ) 6TXDG &HDWDWRLIDQ] HY DZ DIHQHW SWRILDP V DQG Z RUINVKRSV
DIP HG DAHGXFDWY WXGHQW RQ WL P DU

678" (176 *549%$1&(65(' 5(66%/ &0 0 F7(( 6*5& 7KHG6* 5& IV GHEAFDWG VR WH SIRP SWIHVRGMRQ R VIMGHQW
JUHYDOAHY WDWP D\ DUMH ILIRP WHU DFDGHP IF H SHUHOQRHV DQG  IOWUDRARQY Z W FR@UH DXWRUMHY WURXIKRXWWHU

VIMGIHV 7KH FRP P IWWH LV FKDLHG B\ DQ IQGLYIGXDOR! LI QUIFDQAMEWH SRAHWMQI H WIMYH H SHUHQRH 1Q HGXFDWRQDO
DGP [QMADWRQ DQG TXDVLMGIHDP DAY

(*29(51$1&( 7KH 21IIFH Rl 6\MGHQW: HIDIHV RQIOH DWIQP HOMM WP HQKDQRHV VXEP MIRQ DQG HYDXDWRQ
SIRFHWHV DIBRZ LQJ \WXGHQW DQG VXSHUYVRY VR WDRN DWI QP HQW Z KIB! P DIQWIQIQ) FRQIIGHOWIV 7KH FRUH XS@DGV
VIMGHOWGD \R WH $9&'  $FDGHP IF 9DQN Rl &UHGIWA  SRUBIODQG SURYIGHY DAFHW VR H IRXUODY H GDWEDVHY H ERRNY
SOIIDIWP  GHMPIRQ VRRY' DQG 6&2 38 6 GDWEDVHV IRUERW RQ FDOP SXV DQG UHP RWM XVHY $V SDUAR WH 1 DWRQDO LIMIO
/IEWDY IQWDWYH WH FDP SXV RIIHY QHDUD FRP SGW : L) L FRYHIDIH |RU DOWEN-KRGHY -Q @H Z W WH ' LJIMIO-QGD
QWDAYH WH FR®UH KDV [P SBP HQMG YDURXV RQEIDH Vi WP V IQFOXGIQ) DGP MRQ 1HHGEDAN KRWMODSSTDMRQY |HH
SD\P HQW DQG 60 6 VHWIFHV \R HQKDQRH JRYHUDDQRH Z WK P LQIP DOJRYHUOP HOMOQMYHMRQ $GAMRD® WH FRGUH
GHYHRSVO0 22 &V IRUWH 0 IQMM Rl ( GXFDARQ H 3* 3DWMKDD IRUWH 8* & DQG RWHU GLI MICHGXFDWRQDOUHVRXUAHY Z WK

| DREX@V AHDWJ' H FRQWIQWDRIRW GVAS @RHV VXK DV VAHQRH HOXFDWRQ VRADOHAHQAHY @7  DQG HQIIQHHUQI D0 7
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$ YDFKHRURI 7HAKQR®J\ 1Q $UAIFDO-QMI HOFH DQG 0 DRKIQH / HDLQIQJ LV D 1RXU\ HDUXQGHU LDGXDWM SURILDP

GHGIFDWG \R WH GHMJIQ GHYH®RSP HQWDQG P SGP HQWMRQ Rl LOMMI HQAM VWP V Z I RSWRQV VR VSHADA H 1Q
DUHDV VXFK DV 0 DRKIQH / HDWQIQD ' HHS / HDWIQJ DQG &RP SXWU 9IMRQ 7KLY SIRIWDP  SLRYIGHV WXGHQW Z WK
HWHQWDONQRZ BIGIH DQG WN.@Y VR FUHDW A MMP V FDSDE®! RI GDLQQ) UHDVRQIQJ  DQG SLIREGP VROMQJ  7KH
FXULEXOP  LOWIUDWAV WHRUHAFDOFRQPHSW Z I KDQGV RQ H SHUHQRH WILRXJK @ERUDWRU Z RN HQFRP SDWIQJ
FRUH $—VRSIEV DRQIMGH HBPAYHY @\H ' DD $QDOWEV &®XG &RP SXWQJ DQG %) ' DD 7RRY 6\WGHQW KDYH WH
RSSRUMQIW R |RFXV RQ VSHALLE GRP DIQV Z IWIQ $— HQKDQAQI WHUH SHUAVH LQ DUHDV VXFK DV 0 DFKIQH / HDLQIQJ
DQG &RP SXWU 9IMRQ * IDGXDMV Rl WLV SIRIWDP  DIH Z HOSRVMRQHG |RU FDUHHWY 1Q P XGMDARQDO-7 1ILP V
SIRP IQHQWQGIDQ WIRKQR®J\ FRP SDQIHV RUIRUIXUMHUDFDGHP [E SXUXIW 7KH GHP DQG 1RU SLRIHWMRQDY 1Q $—
DQG 0/ LV WDSIGO IQRHDMQI DRIRW YDURXY VHRRY H GFWQ) WH LOGXVM V JLIRZ W $GGMRQD® WH SURJILDP

I RWMUY WH GHYHBRSP HOWRI FUMFDON@Y 1Q DORUWP V P HWRGRBJILHY DQG WH H 1 HRRYH LOWA UDWRQ RI GDVD | RUS—
VWP GHYHBRSP HOW

%7(&+ &20387(568{18&( (1*-4((54*
%7(&+ &6( ' XUMRQ  \ W/

$ YDRKHRURI 7THKQR®J\  %7HK 1Q &RP SXWUBRHQRH DQG ( QIIOHHUQI &6( VD IRXU\ HDUXQGHUILDGXDM SLRILDP
WDWHTXISV WMGHQW ZIW D VAWRQJ IRXQGDWRQ 1Q FRP SXWU KDUGZ DIH VRIVEDIH MWP V' SWRILDP P 10 DQG
QHEZRWINQI SUHSDUQI WHP  1RU GIYHIH WIRKQR®I\ FDUHHY 7KH FXWIEXO(P HP SKDM] HV VRIVE DUH DQG KDUGZ DUH
GHYHBSP HQW DORUMP V DQG SWIRIWDP P IQ) OQIXDIHV FRYHUQ! SWRIWP P IQJ GDWEDWH P DQDIHP HQW GDWD
VIWKRMUHY DQG FRP SXWUQHE RNV “WQFGHY H SHUHQADOBDLOIQ) SURWAN DQG LOMUQWKISY VR HOKDQRH IQGXVIAY
FRQOHAMRQV DQG RE UHDGIQHW 6\WGHQW FDQ VHBIPAHBRAYHY DQG SURMPV WDAP DWK WHULQMHW JDIQIQ) KDQGV
RQ H SHUHQRH 1Q VSHAD® HG WIRKQREJIHV DQG P SIRYIQ) SORHP HOARSSRUMQIMHY 7KH &DUHHU2 SSRUMQMAV IQFOGH
6R\VEDIH ' HYHBRSHU 1HERWN (QIQHHU' DWEDWH $GP IQMADRU' DB $QDOVWE\ WP $GP IQMADRU : HE
" HYHBSHU ( WIFDO+ DANHUS UNIADO- QM@ HOAH ( QILQHHU * DP H' HYHBSHU (P EHGGHG 6\ VWP V ( QIIQHHU&RP SX\WMU
+DUEZ DUH ( QUIQHHU

%7(&+ -1)250$721 7(&+12/2*<
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$ YDFKHRURI 7THKQRBI\  %7HK 1Q -QRWP DARQ 7HKQRB®J\ 7 LV D IRXU\ HDU XQGHI UDGXDWM GHIUH SWRIUDP
WDWHP SKDV] HV WH GHYHBSP HOWIP SGP HQEMRQ DQG P DQDIHP HOARI WIKQR®I\ WILRXIK ERW VRIVE DIH DQG
KDUGZ DIH 7KLY SURIWDP  FRYHLY HWHQWDOGRP DIQV VIXFK DV GDWEDVH WP V FBRXG FRP SXWQJ  DQG R\ EHVHRXUW
7KH REMPARYH Rl WH %7HK 7 SUIRIUDP IV VR SURVIGH AXGHQW Z W WH H SHIMH QHFHWDUY R DQDO]H GHWIQ
1P SGP HOWWMA/DQG GRFXP HOWRIVE DUH VROMRQV 1Q DGGIMRQ VR P DQDIIQ) DQG VHRXUQ) FRP SXWUM WP V DQG
QHVE RNV 7KH FXUIEXGP  JHQHID® IQFOXGHV D ELRDG VSHRAKP RI VXEMPW VXK DV IXQGDP HQWIY Rl FRP SXW
FRP SX\WURWDQ] DARQ RSHIDWQI A VWP V FRP SXWU QHE RNV DQG GDV VIWKRMUHY DQG DORUMP V' 6SHADM HG
WRSIEV HQFRP SDW GDWEDVH P DQDIHP HQWMVRIVE DUH HILQHHUQ) QHE RINQJ P EHUHRXUW FBXG FRP SXWQJ DQG
PXWIQ) HGIH WIFKQR®J IHV @NH DUNIFDAQM@ HOFH DQG P DRKIQH BDLOIQ) 6\XGHQW DOR JDIQ SURIFAHQR 1Q YDURXY
SIRIUP P IQ) OQUIXDIHV VRIVE DIH GHYHBRSP HQAWP HMRGRBILHY DQG WH LOWIUDMRQ RI KDUGZ DUH DQG VRIVE DLH
* LDGXDMV KRGIQI D %7HK 1Q -7 KDYH WH RSSRUMQW R H S®UH D YDUHW Rl FDUHHURSMRQV IOFOGIQ) VRIVE DUH
GHYHBSP HQWZ HE GHYHRSP HOWQHE RUIN HQIIQHHUIQ! GDWEDVH DGP IQMADWRQ R EHWHRXUW GDV VAHQRH FBXG
FRP SXWQJ DQG-7 SURMPWP DQDIHP HQW
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TKH 996 /1% + SWRIWDP LV D ILYH\ HDUXQGH.ILDGXDW FRXUH WDWARP EIQHV WH WXG. Rl $GP LQVADWYH / DZ
Z W &RP P HUFH DQG %XMOHW $GP LOMADARQ VAKRMUHG RYHUWQ VHP HVMLY 7KLY LOWIUDWG FXUIEXG(P DABRZ V
VIXGHQW R JDIQ D FARP SUHKHOMYH XQGHUAMBQGIQ) RI ERW Bl DOSUQAS®N DQG EXVIQHW SWDPNFHY 7KURXIKRXW
WH SLRILDP  VAXGHQW HQIDUH Z I D GlYHWH LDQIH Rl VXEMIPW IQFOGIQU ) LQDQADCE FFRXQWY 3 ROAFDCBAHQAH

(FRQRP IFV 6RAR®J\ YDURXV EWDQRKHV Rl @Z VXK DV &RQADPW DZ  ( QVILRQP HQWO/ DZ.  DQG -QMQDWRQDO
7WDGH/ DZ  DVZ HODV HWHQWDXDGYRFDA W@ * LDGXDWAVRI WLY SLRIWDP  KDYH QXP HIRXV FDUHHUSDW DYDIDE®|

WRWHP  IOFGQI RSSRUMQMWAV 1Q MAHADOHXMERY Z KHH WH FDQ VENH H DP V IP P HGDWO DIWU JWDGXDWRQ
$CCMRQDD SXUXIQJ D @Z GHIUH IV DGYDQWIHRXV IRU WRWH IOMHWG 1Q AMO VHIMBEHY DV D VROG
XQGHUAMRQGEQI RI GUDAWDP HZ RNV LV RXADO RUH THARYH DGP IOMADWRQ * LDGXDWAV P D\ DOR H S&WH LRGNV 1Q
EDQNV FRIBRUIDWRQV SXEQF VHRRUXQGHURNQIV RURKRRVH VR SWDRWAH SUYDWO 1Q FRXUV SRWIQWD@ DGYDORQJI
VR SRUMRQV VXK DV VHQRUDGYRFDWY RUDGYRFDWMY RQ UHRUG

Y$&+(/252) $576 YB&+(/252) /(* 6/ $7-9( | $:
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TKHYS // % LV D FRP SUHKHQVYH ILYH \ HDU IQWI DG JWDGXDARQ SIRIDP  VAKRMUHG RYHUWIQ VHP HAMLY
GHMIQHG VR FXGYDW WG DQG FRP P WHG SURIHWIRQDY 1Q WH BUDOI HT 7KURXI KRXWKH FRXUMH VMGHQW
HQIDIH ZIW D GIYHUH FXUIEXOP  WDWIQFOGHY VXEMFW VXK DV KIMRUY  SROAFDOVAHQRH HARQRP [FV
VRARRJ\ FROMDRNV@Z HQYILRQP HQEOMZ DGYRFDR W@ WH -QGIDQ 3HQDO&RGH IDP I® @Z AYIODQG
FUP IQDOSIRAHGXUH FRGHV EXVIQHW DQG FRP P HADO@Z V IOMMIPXDOSIRSHIW WKW Wi OZV \RUNOZ
EDQNQU DQG LQVXIDQRH @Z V DV Z HODV IQMQDMRQDODZ DQG WDGH @Z  * LDGXDWMV Rl WLV SLRIWDP  KDYH D
ZIGH DUD\ Rl FDUHHU RSSRUXQMHV DYDIDE®! R WHP  LOFOXGIQJ SRMRQV 1Q MGIHDOVHMFHY Z KIFK FDQ EH
SXUXHG P P HGIDM® DIWU JIDGXDARQ $GGAMRQDD WRVH IQMHMG 1Q AYIOVHWIFHV Z LOILQG WDWD DO
HGXFDVMRQ LV [QYDOXDE®! | RUH | HARYH DGP LQMADARQ &DUHHUSDWY DOR H WIQG VR LRGNV 1Q EDQNV FRUSRUMRQV
DQG SXETF VHRRU XQGHWENQIV Z KIBI SUYDW SLDPWEH RITHY WH SRWIQWDOVR EHFRP H VHQIRU DGYRFDWV RU
$GYRFADMV RQ 5HRUWG 7KH SIRIWDP  HTXISV WXGHQW Z W D WRURXIK XQGHUMIQGIQ] R WKW DQG ®UDO
WP HZ RV HQDE@Q WHP VR SXUXH \XAPHWIXO FDUHHWY 1Q WH KXP DQ WKW VHRARU RU Z IWIQ QRQ
JRYHUOP HQWCRW DQL] DARQV DV Z HODV RSSRUMQMAHV 1Q WH FRUSRUDM VHARU

0$67(52) /$:
/10 ' XUMRQ  \U

/I 0 DN-© 7 6FKRRORI / DZ IV VIAKRXUHG RYHUD VSDQ RI RQH \ HDU GIYIGHG LOWR VI R VHP VMY 6\XGHQW DUH
RIIHHG VSHADT DARQ 1Q &RUSRUIDWM / DZ - QWMRMDO3LRSHUIV 5LIKW &UP LQDO-XVINFH 6\ VIMP  DQG $ GMLODM
" VSXW 5 HVROMRQ Z KIFK RIIHW D KROME DQG FRP SUHKHOUYH WG\ Rl WH VXEMFW7KH 6FKRRORI /DZ /1 0

DIP V\R H SGUH DQG LGHOM\ QRYHODUHDV Rl @Z DQG SRIF WURXJIK UHBIQWBY HQIDIHP HQALQ GHYHRSIQU BJDO
WHRU DQG SUDPWAH DFDGHP LE SRWQWDO FUMFDODQDOWFDODELON DQG DGYRFDR WA@Y VR DV R IX@ HTXIS WH
VIMGHOW Z W BDUQIQ) Z KIEK LV IQMBPXDD WP XOWQ) VRADD YMICDQG SLRIHWIRQD® HQUEKIQU 7KLY FRXUM

1V [QWQGHG \R [P SDUMQWMMYH NQRZ BIGIH DQG WDIQIQ) 1Q / DZ VXEMIFW DQG KHSV WXGHQW VR DFTXILH Z IGHU
SHWSHPWYHY ERW | RU 1 DOUHVSROMELMAHY DQG SLRIMVMRQDODSSTMRQ 7KH )0 7 6FKRRORI / DZ RIIHWY DQ

HGXFDWRQ WDWI LYHV\ RX UHDO Z RUG H SHUHORH H SRWHV RXWR P DQ SHY/SHRWYHY DQG JHW\ RX UHDG TRUWH
ZRINSOFH Rl WH IXWWH ([ SHINH 1Q &RWBRWIDM / DZ  -QM@BRXDO3URSHUIV 5LUKW  &UP [QDO-XVWAH 6\ VWP

SOMODM' LVSXW 5 HVROMRQ
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7KHYDFKHBRUR! &RP SXWU$SSTFMRQ %&$ 1V DQ XQGHI LDGXDWM SLRIWDP VIARUHG | RUIQGAIVIGXD VHHN.QI FDUHHWY 1O
WH IQRWP DWRQ WKQRBJI\ VHARU SDUARXOWD DV VRIVE DUH GHYHBSHY Z HE GAMIQHY RUM VWP V DQDOW 7KLY
FRXUH SWRYIGHV D LREXWM RXQGIMRQ HQDE@Y JUDGXDMV VR VHRXUH SRMRQV 1Q YDURXV \RIVE DIH DQG KDUGZ DWH
FRP SDQHV Z KIBI DDJQIQ) WHU W Z W IQMODARQDOWEQGDLGY &RP SBMQJ WH 9&$ DOR SDYHV WH ZD\ IRU
DGYDQRHG WXGHY VXFK DVDO DWMURI &RP SXWUSSSTDARQY 0 &$ RUDO DWMURI 96XMOHW$GP LQMADARQ 0 %6

7KH %8$ FXULIEXO(P HT XISV WXGHQW Z IV D WRIRXJK XQGHUAMIQGIQI R WH HYRMQI 7 ®QGVFDSH HP SKDV LQU
FRP SXWU VAHQAH 1XQGDP HQBY DQG HP HUJIQ) DSSTFMRQV $V WH 7 IQGXW H SDQGV WH GHP DQG IRU
TXDAOIHG SURIHMRQDY FROAQXHY VR UMH KLIK@KWQ) WH 1P SRUBQFH Rl VWWRQJ DQDOWFDO FRP P XQIFDMRQ

WDP Z RIN DQG IQMSHIRQDOW@ $GGMRQDD GDURIQI D IRUIHIQ @QIXDIH FDQ HOKDQFH FDUHHU SLRVSHAW 1O
VRGD\ VJ@REDQ HG HFRQRP \

- Qi n@ f Ae,fz—2z£&]1—-
Y&+ (/252) 861 (66%' 0 1 -675%$721
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YDFKHRUR! %MOHW $GP LOMADARQ %96 SURIWDP V SLRYIGH D FXUIEXO(P  \WDWARYHLY | RXQGDWRQDOHFRQRP LF
WHRUHV ZKIB! DBRZ Q) H SRUDARQ Rl VSHADD HG IHGV @\H $FFRXQMY) 0 DINHWQU ) LODQFH DQG + XP DQ
SHVRXUAHV 7KHVH SURIWDP V HTXIS WXGHQW ZIW D Z HOWRXQGHG EXVIQHW HGXFDARQ HQKDQAQ) Wa@ 1Q
GDGHUKIS FRP P XQFDWRQ DQGWDP Z RIN DRQJ Z W SUDFWDCONQRZ BIGIH | RUUHDOZ RUTS DSSTDMRQY 6VMGHQW
FDQ IRFXV RQ WHU IQMHW WIRXIK VBLIHMG WXGIHV 1Q 1IQDQFH P DINHWQJ  RSHUDWRQV DQG DQDOWEV ) RU
I XUMHUDGYDQRHP HOWWH 0 DUMURI 96XMOHW $GP IQMADAWRQ 0 %6 DQG 3R LDGXDWA' IS®&P D1Q 0 DQDIHP HQW
3*' 0 DUH SRSXOUSRWILDGXDM RSWRQV WDWDWMDRAGLYHWH DSSTFDQW ERRWQI WHUFRP SHARYHOHW 1Q WH

NRE P DUNHW * LDGXDWAV DUH Z HOSUHSDLHG 1RU YDURXV FDUHHU SDIKV IQFOXGIQI +5 0 DQDIHU 6DBN ([ HEXWYH

)LODQFH ([ HEXWYH 2 SHIDWRQV 0 DQDUHU ' DD $QDOW 0 DQDUHP HQW7WDIQHH 6XSS® &KDIQ $QDOWV DQG
( QWHSUHQHXU P DNIQI WHUFRQWIEXWRQV HWHQWDOR RLI DQL} DWRQDOVXAAHW Z RUBZ IGH

6&+22/ 2) &200 (5&
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7KH %&RP  +RQV SWRIWDP 1V DQ H WIQWYH |RXU\ HDUDFDGHP LE FRXUMH FRP SUMQJ HIKWWHP HWMY/ DIP HG DW
SIRYIGIQJ WXGHQW Z I D WRURXIK XQGHUAMBQGIQJ RI FRP P HUFH DQG DFFRXQWQI  7KH FXUIEXOP  IRFX\VHY RQ

HAWHQDOWHRUHY SUQAS®N P HKRGY DQG SURFHGXUHY |RAMUQJ D VRIG JUIDVS Rl WH VXEMIPW7KURXI KRXKH

SIRILDP  VWXGHQW Z LOGHYHERS FUMFDON@Y 1Q DUHDV VXAK DV %DQNQ) ( FRQRP LEV -QYHWR HQW ( TXIW 5 HHDUK

$QDOWY ) LQDQADOS FFRXQWRJ DQG $XGIMQI &R FFRXQWQJ &RP SDQ 6HFUAVIBUDOS LDPAFHY DQG ) RUHLIQ 7WDGH

3RAHGXUHV * LDGXDWAV FDQ SXUWXH FDUHHY DV EXVIQHW DQDOVW DWMAQI FKDUMUHG DFFRXQUQW RUVENH RQ

YDURXV SRVMRQV Z WIQ DQ RUDQ] DMRQV DFFRXQWQ) GHSDUR HQW ) XUKHP RUH WH  KDYH WH RSWRQ R

DGYDQFH WHU HGXFDMRQ E\ HQUR@I 1Q 0 $67(5 352*5$0 4 &2 00 (5& 0 &RP 0 $67(5 2) %861 (66

$' 016753721 0% RU&+$57(5(' )1$1&$/ $1$/<67 DP RQ RHUGMVASIOHV
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7KH YDFKHBRUR! ( GXFDARQ %( G IV D VE R\ HDUSLRIUDP FROUMAQ) Rl IRXUVHP HAWMY GHMIQHG VR FXGRYDW SXSLO
WDFKHY IR JREDO AW HQV GHGIFDMG VR VHMQ) KXP DQW WIWRXIK WH HWMP HG SIRIHWRQ Rl WDFKLQJ
3DUAASDQW Z L@DFTXILH D FRP SUHKHOMYH XQGHUAMIQGIQJ R YDURXV HGXFDMRQDOSKIBVRSKIHY GDUOHUSV FKREI\
FXUWEXOP  GHYHRSP HOW LOWMXPARQDO P HMRGY DQG HYDODARQ WRKQTXHV 7KH SLRILDP DOR HP SKDM] HV
SUDPNFDOH, SHUHQAH WURXIK VAKRROSOPHP HOW DRQIMGH WNOHQKDQAHP HOAVDRRYWAY VXFK DV Z RINVKRSY DQG
VHP LQDWY/ DV'Z HODV DQ IQMUWKIS FRP SRQHOW* LDGXDMVRI WH %( G SURIWDP  FDQ SXW/XH FDUHHW 1Q WDRKIQI DQG
WRWH ZKR TXDD\ IRUWH 1(7 RUFROWOXH WHU HGXFDMRQ FDQ I XUMHU HOKDQPH WHU DFDGHP IE SLRVSHRW
$GEMRQD® QXP HURXV FDUHHUSDWY DUH DYDIDE®! LOFX(GIQ) LRGNV DV D WDFKHU Z UMU HGVRU SXEQAKHU UHVHDURKHU
SXEGE IHDAWRQV RIIFHU VSHHK ZUWU WDYHOZ UMU E®JJHU DQG DUV DGP IQVADWRU Z W RSSRUMQUWAV 1Q

FRS\ Z UMQ) DQG FRMQUWALHDARQ DARZ [QJ | RUFLHDWYH H SIHWIRQ
u— G n@xe fExl-: nJ]-Jf ,—

&+ (/252) $576
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7R LOWRGXFH WH VIXGHQW \R [P SRUBQWAHQGY 1Q VRADCDQG @MDY KIMRY RI WH Z RUG WIRXIK DVIMG. Rl VHBPMG
W[ W DQG WHUHE\ HQDE@Y WHP R UHDG DQG LQMSUHAP XOIEXEXUDODMIDWIH 1Q SHYSHARH 7KH FRXUH SURYIGHV
WH WOR! P DIQEIQQI D EHWAU XQGHIMIQAQI R WH SKIRVRSKIFDO KMRUFDODQG DHMHWE GIP HMRQV Rl WH
VHBRMG @MDY W[ W DQG WDAQI WHU UH BRARQV 1Q VRAHW P SLIRYHP HOMQ WH FRP P XQEDARQ WOVHAMY D
FRP SCP HOWU DGGRQ Z W SGMRWD R RSWRQV R SUIRWIPMKH LQQHU IGHDV WIRXJIK FUHDWYH Z UMQJ DQG FUMFDO
WIONQJ ' XUQI WH JUDGXDARQ WXG.  DQYDFKHRU2 | $UV %% RSHQVXS DZ IGHDQIHRI RE RSWRQVIQ IRTRZ Q) @\H
WDRKIQ) SXEQKIQ) WRKQEDOZ UMWY P HGID DQG RXLQDDP  FROMOWAHDARQ DQG HAMQ) 35 P DQDIHU FRUSRUIDM
FRP P XQIFDWRQV FUHDWYH Z UMQJ DQG DXWRUKLS FXG@WDOKHIMIH DQG P XVHXP V' KXP DQ UHVRXURHV FRUSRUDM

WDIQQI 1UHHDQAH Z RUIN DQG FRQUXGMY
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3 UDQNO+ DQV $\ XVK . HVKDY 5 DM DQVKND 0 DQQDW RK@ 3 UDQIO+ DQV 6 DXWDEK 6LQIK

g (AW <RXQJ - XQRU$ WRFIDM ~ &KDP DEHURI . & G6KDWP D - XQRUS WRFLDM -g* ( 1IHRAWDOB HUYLFHY
5N/ HIDQ DZ ) WP JHIXP 3 HUAY
<RVKIMD 0 LQRFKD 0 DQX . XP DU 0 D\ XU1 DIDQY 5 DKXO8 KDXGKU . KXVKLO DKHVKZDWL ~ $\ XVKL3KRWH <XJ * DXVIP
/HIDOBWRFIDM ' KWU ' KIUSWRFIDMV' 0' $WRFIDMV  $25 QIR / DRRVH &M FRUS 1RIGD 7TROMIGIH&R/ V&
/DZ 9HIMV ~ &RP SDQ\ 5XFKL. RKQ
. KXVKL7RRU 6K DV3ISDQL  $EKIVKHNYKDUGZDM 6P P DQ9DUEKDQ* DXVERSDQVKX $JDZDO  $NDQVKD$ QDQG * DYIVK 5 DIQD
I H - XUwW $35$ /DZ ) ILP $ GYRFDW 6XSUHP H&RXWGYRFDM 6 XSUHP H & RXWDWHSUHOHXU $WRFIDM$ W 9 LLYXDO) LOVHY
69* /DZ ) ILP DQODSXUOD DI LR FRP SDARGIDQ/ DZ &KDP EHWY/
+1P DQL* DXU * DUP D7\ DIL 5 DYHHQD 3 DQINHU 6DUHVK ' KDL D $QP RCS IRWD +1P DQWKL 6 DUNDN
/ HIDQ( [ HEXWYH 7DBIQW  / HI DO WRFLDWM 31$0 $1' &2 ,Q+ RXVH & RXQVHCR\ EHU%HDFK $ WRLQH ( ®YDWM $P D RQ,QGD
&DE 5. /DPED$QG$WRFIDWMV $/7)&R: RINQI 3HMRE6WI¢ QI 6HIFHV/ /3
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