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DQG Z KIFK DUH RFDWG LQ 5 R\RUXD : DILDUDSD

7DXP DIXQXL / RZ HU+ XWVO RMHND 1 HORQ DQG

© HAQIWRQ * IDQGSDIHQWN 5 DIMQJ * UDQGFKITBRHQ 7 KWW
1 HZ =HDDQG FROWRY WHVH 6 XSSRUV LRXSV RQ WH
EDVIV \WDW UDQGSDUHQW 5 DIMIQU * IDQGFKLEBHQ 7 KW
1 HZ =HDDQG FDQ SURYIGH EHQHIW IRUWHP DQG GLLHFW
WH RSHIDWQ) GHFIMIRQV Rl WHVH 6 XSSRUV LRXSV 7 KHU
DUH RIMHUG XSSRUNV LRXSV GRFDWIG WURXJ KRXWL HZ
=HDDQG Z KIFK GR QRWRSHUDWM WHIURZ Q EDQN DFFRXQW

75($70(172) *22' 6 $1' 6(59,&(6 7$; *67
7KH HQWV LV UHI DMMUHG IRU* 67 $ @DP RXQW DWH
VMG H| FOMYH RI JRRGV DQG VHWYIFHV \B  * 67

H[ FHSWRUDFFRXQW SD\ DE®! DQG DFFRXQW UHFHLYDE®!
Z KIFK DUH WIWG LOFOMYH RI * 67

1820 ( 7$;

* IDQGSDUHQW 5 DIMQJ * IDQGFKIABIHQ 7 KWL HZ
=HDDQG LV Z KR® H HP SWWRP 1 HZ =HDDQG IQFRP H B
KDYIQJ IX@ FRP STHG Z W DOWIWRY FRQGMRQV IRU
WHVH H HP SWRQV

&$6+ $1' 6+257 7(50 ' (326,76
&DVK DQG VKRWIMIP  GHSRVIW 1Q WH 6 \VEAMP HQWRI
) LQDQFIDOB RVIMRQ DQG &DVK ) BZ V FRP SUVH FDVK
EDDQFHV DQG EDQN EDDQFHV  [QFOXGIQ) VKRUAMUP
GHSRVIW Z W RWIIQDCP DMUMHV R GD\ V RUBIW

* UDQGSDUHQW 5 DMQJ * WDQERKIGUHQ . 3 HURUP DQFH 5 HSRW

5(9(18( 5(&2*1,7,21
5 HYHQXH LV P HDVXUHG DVKH I DIUYDOH R WH
FROVIGHIDWRQ UHFHLYHG RUUHFHLYDE®! \R WH H \WMQAY
SUREDE®! WDVWKH HFRQRP [E EHCHIW Z LOIBZ. \R \WH 7 OOV
DQG UHYHQXH FDQ EH UHIDE® P HDVXUHG

, QMUIAMAHFHLYHG LV UHFRI QIVHG DV IQMUAMADFRXHY
JURW Rl UHIXQGDE®I WM FUHAW UHFHLYHG

6 LJ QUIEDQA) IDQW UHFHLYHG Z WK QR GREXP HOMG
H SHABMRQV RYHUXVH 7 KHVH DUH UHFRUGHG DV UHYHQXH
Z KHQFDVK LV UHFHIYHG 5 HYHQXH 1V QRWEH HUHG HYHQLL
\WH 7 DA\ SHRW \R VSHQG \WH I XQGV UHFHLYHG RQ UHDWMG
H SHQGWUH 1Q IXVMUH SHURGY

6 LJ QUIEDQA) IDQW UHFHLYHG Z WK GRFXP HOMG
H SHABMRQV RYHUXVH 2 QUHFHSWR! D J UIDQMKH 7 KWW
UHFRUGY WH DAWHWRUIXQAQ) UHFHYHG J HQHD® FDVK
DQG D P DWKIQ) GH HWHG UHYHQXH EDDQFH $V RUZ KHQ
\WH GRAXP HQMG H SHABMRQY RYHUXVH DUH P HWARH
GH HUHG UHYHQXH EDDQRH LV UHGXFHG DQG UHYHQXH LV
UHFRUEHG 7 KH GH HWHG UHYHQXH EDDQFH DV DAEDDGFH
DM UHBFW \KH H \WMQWR Z KIEK \WH GREXP HOMG

H SHABMRQY RYHUXVH KDYH QRW HW

EHHQ VDWMILHG

, QLI QUIFDQWI IDQN UBHFHLYHG 7 KH 7 IXMWHFRUGY DV
UHYHQXH Z KHQ FDVK IV UHFHYHG 5 HYHQXH UHFRIQUIRQ LV
QRWEH HUHG HYHQ UL LOVI QUIFDQAI LDQN Z W

GRAXP HQWMG H SHABMRQY RYHUXVH DUH VLI QUIFDQAQ \WH
DJJ UHI DM

3523(57< 3/$17$1' (48,30(17
7KH HQMY KDV \WWH [RTRZ 1Q) FOWHV R 3 URSHW 3 OQWDQC
( TXISP HQW

0 REI®! 3 KRQHV ‘9

. HEVWM "9

) XUQWMUH DQG ) NIV ‘9

&RP SXMY IQFOAQ) 6 RIEDUH "9

$ @SIRSHWW  SOQADQG HTXLSP HQALY VWEMAG DWFRVABIM
DFFXP XOWG GHSUHFIDWRQ ' HSUHFIDWRQ KDV EHHQ
FDEXOWG LQ DFFRUGDQFH Z W DWWV SHUP MG XQGHU
WH ,QFRPH7D[ $FW

&+$1* (6,1 $&&2817,1* 32/,&,(6

( 1IHAYH IRUWH UHSRUMY \ HDUHQGHG - XQH

* UDQGSDUHQW 5 DIMQJ * IDQGFKITHQ 7 IXWMFKDQI HG
IW DFFRXQWY) SRIA\ [RP 7IHU 3 XEQF %HQHIW( QM
61P SBI ) RUP D6 HSRUMY 6 \BQGDLG q $ FFLKDO 3 %
6)5$ W7IHU 1)3 6\WQEDGq 5 HSRUMY

5 HTXLWHP HQW IRU7LHU 1 RWRU3 URIW( QMY 7KLY
FKDQIH Z DV P DGH LQ DFFRUGDQFH Z W \WWH 6 \BQGDLGV
P DQGDWRUY WP LQJ VSHFLLHG E\ WH ( [ \WMUQDO5 HSRUAQ
%RDUG



127(6 72 7+( 67$7(0(172) $&&28176

)25 7+( 0217+6 (1' (° -81(

127( $1$/<6,6 2) 5(9(18( 7KV\HDU  / DWYHDU

" RQDARQV NRKD EHTXHVW DQG RWHUJ HQHLDO! XQGLDLVIQJ DFWYIVH\
* RRG\WR* LYH 6XQFRS
6XQAY ' RODWRQV
6 XSSRUAF LRXS ' RQDMRQV * DQW ) XQGV
7RO RQDMRQV NRKD EHTXHVW DQG RWHUJ HQHLDOI XQGLDLVIQI DFWYIHY

* HQHLDGJ LDQW
$RWIDURD * DP 1QJ 7 KXWV
$ XFNDQG & RXQFLO
uD\ 7 XKW
& DVBOWE ) RXQGDWRQ
"9 %4 DQW DWW
) RXQGDWRQ 1 RUK
) RXU: 1QGV
+RNX ) RXQGDWRQ 2 SHUDWRQDOZ RV
/' IRQV') RXQGDMRQ
0)6
1=/ RMUHV ) XQAQJ ,QFRP H
5 ¥\ ) RXQGDWRQ
5 RRWXD / DNHV & RXQFLO
5 RRWXD 7 KXW
6 N\ FLW + DP LORQ & RP P XQW 7 KWW
71QGD@) RXQGDMRQ  &RP P XQW :  DINDWR 7 W
71QGD@) RXQGDWRQ  * H VHU&RP P XQIW ) RXQGDWRC
71QGD@) RXQGDWRQ  7RS RI WH 6 RXW
7KW DINDWR
7 RVIDO* HQHLDOJ LDQW

* RYHUWQP HQWHUYLFH GHQYHU  J WDQW FRQWDFW

',$ &RP P XQW 2 UDQVDWRQ* IDQW 6 FKHP H &2 * 6
2 DQID 7DP DUNL
7RWO* RYHWQP HOWHUYLFH GHQYHU J WDQW FROWDFW

1 RQ J RYHUQP HOWVHUYLFH GHQYHU J LDQW FRQWDFW
+RNX ) RXQGDWRQ
7RVPOL RQ J RYHUQP HQWHUYLFH GHOYHU J LDQW FRQWDFW

, QWILHVW GLYLGHQGV DQG RWHULQYHVV? HQWUHYHQXF
, QMUHVWQFRP H
7 RUDOLQWIUHVW GLYLGHQW DQG RWKHULQYHWR HQWUHYHQXF

2 WKHUWUHYHQXF
2 WHU,QFRP H
7 RVWORWKHU LHYHQXF

7RWDOS QDO VIV RI 5 HYHQXF

* UDQGSDUHQN 5 DMQJ * IDQGEFKIGHQ 3 HURWP DQFH 5 HSRW
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)25 7+( 0217+6 (1' (° -81(

127( $1$/<6,62) (;3(16(6 7TKWV\HDU  / DWNHDU

([ SHOVHV UHDWG \R | XQGLDLVLQJ
$ GYHUMQ) DQG 3 URP RIRQ
$ GYHUMQI DQG 3 URP RARQ 0 DUNHWQJ
&RQWDRRY ) XQGDIMQI DQG ) XQGDIMQI $ SSTEDMRQY
7RWDO( [ SHQVHV LHIWG \R | XQGLDLVLQJ
( P S®R\ HH UHP XQHUDWRQ DQG RWHUHIWAG H| SHQVHV
6 DOUHV DQG Z DIHV
$&8& / HYIHV
5 HFLKIW HQW
($3 (P S® HH$WMBQFH3WRIWDP P H
7DIQQ)
7RWO( P SGR\ HH UHP XQHUDWRQ DQG RWHU LHIWG H[ SHQVH\

9 ROXQWIHU LHDWAG H| SHQVH\
6 XSSRUN URXSV ' LLHFW

&RRUEQDWRU7 WDIQQI
7 RWDO9 RXQWAHU LHIWG H[ SHQVH\

2 WHUH SHQVHV LHIWG R SLRYLGLQJ J RRGV RUVHUYLFH\
2 WHUH[ SHQVHV LHOWQJ R VHUYLEH GHOYHU
( [ SHQVHV LHDWG \R FRP P HUFLDODR\WYIWHV
7RWO( [ SHOHV LHIDWG WR SWRYLGLQJ JRRGV RUVHUYLFH\

* LDQW DQG GRQDMRQV P DGF
* IW ' RQDWRQV NRKD
7RWO* LDQW DQG GRQDWRQV P DGH
2 WHUH] SHQVH\

" HSUHFLDWRQ ( [ SHQWH
5 HDOVHG & XUHQR * DIQ\
7RWDO2 WHUH SHQVHV

7RWO0$ QDO VLV RI ( [ SHQVH

* UDQGSDUHQNV 5 DIMQU * IDQGEFKIGUHQ 3 HURWP DQFH 5 HSRW
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127( $1$/<6,62) $66( 76

7KW\ HDU

/ DWW HDU

&DVK DQG VKRUMMLP GHSRVLW
&KHTXH $ FFRXQWEDDQFH
6 DYIQIV $ FFRXQAEDDQFH
6 XSSRUAF URXS %DQN $ FFRXQW
7RWDO& DVK DQG VKRUMMLP  GHSRVIW

" HEVRW/ DQG SLHSD\ P HQW
$ FFRXQW 5 HFHLYDE®!
$ FFUKHG , QMUHVW
' HSRVIW 3 DIG
3 UHSDIG ( [ SHQWHV
6 XSSRUW URXS $ GYDQFHV
5 HVIGHQN  WKRTIQ) 7D
* 67 5 HFHLYDE®
7RO HEVRU/ DQG SUHSD\ P HQW

, QYHVW HOW
QU HOW
7 RVIPO, QYHVWR HQW

7RVIPOS QDO VLV Rl $ VWHW

127(  $1$/<6,6 2) /,$%/,7.(6

& HGVRU/ DQG DFFUXHG H[ SHQVH\

$ FFRXQW 3 D\ DE®

$ FFUXHG ( [ SHQWHV

$1= 9XVIQHW 9 VD

7 RWDO& LHGLVRYY DQG DFFUXHG H| SHQVH\

( P S®\ HH FRVW SD\ DE®
3%<(
3D\ RQ DELOAMHV / HDYH $ FFULXKHC
7RWO( P SGR\ HH FRVW SD\ DE®

" HIHWLHG WHYHOQXH
" HIHUHG WHYHQXH
7RWO HIHULHG LHYHQXF

7RWO$ QDO VLV RI / LDELAOMHYV

7KH @ MRQWH 9 VD IV

* UDQGSDUHQW 5 DIMQU * IDQEFKIGIHQ 3 HURWP DQFH 5 HSRW
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127( 3523(57< 3/$17$1' (48,30(17

) RUWH\ HDUHQGHG - XQH
&RW 2 SHQQI 9DOH 3XUFKDVHV ' HSUHFIDWRQ &BMQI $FFXP 9DOH  &BVIQ) 9 DOt

&RP SXWMU+DUGZDWH 6 RIVE DUH

) XUQMMWH ) DARQIV

© HEVIWM $GM
7RO

) RUWH\ HDUHQGHG - XQH
&RW 2 SHQQI 9DOH 3XUFKDVHY ' HSUHFIDUWRQ  &BMQI $FFXP 9DOH & BMQI 9 DOk

&RP SXWMU+DUGZDWH 6 RI\E DUH

) XUQMMWH ) DARQIV

© HEVIWM $GM
7RO

6 LJ QULFDQW RQDWG $ VWHW 5 HFRUGHC

7KHUH Z HIH QR VL) QUIFDQUGRQDVWMG DWHW IHFHLYHG DQG UHFRUBHG GXUQJ WH \ HDU / DVWAX HDU 1 10
6 LJ QULFDQW RQDWG $ WHW 1 RW6 HFRUGHC

7 KHUH Z HUH QR VJ QUIFDQAGRQDWG DWHW UHFHLYHG DQG QRAMHFRUGHG GXUQI \WH\ HDU / DWNHDU 110 + RZ HYHU \WH 7 XX\
UHFHLYHV WP V IQ WH IRP Rl FKIGUHQV FERWKIQ) DQGWRV HW  Z KIFK DUH CMMEXWMG R P HP EHLY/

127( $&&808/$7(' )81' 6 7KV\HDU ~ / DWYHDU

& DSIVBOFRQMEXWMG E\ 0 HP EHW/
$ FFXP XOWG 6 XUSOWVHY RU' HILFIW
& XUHQ\E HDU( DWIQIV
7RWDOS FFXP X@MWG ) XQGV
127( &200,770(176 $1' &217,1% (1&,(6

&RP P VP HQW VR ®DVH RUUHQWDVWHW
/ HDVH 31QHUGIH 3 IRSHUWAHV / V& IRU \HDW/WR - XQH
[ VER\ HDW/ WKW Rl HQHZ DO IIDMEHIQ) V- X®
7RWDO&RP P VP HOWR GDVH RUUHQWDVWHW
127( ' ()(55(" 5(9(18(
" HVFUSMRQ 3 XUSRVH S5HFHYHG 1 RW XQIGIG $ P RXQy
0)6 ,QMUDWRQDO" DQW +RIGD\ FDP SV RWHUUHVSIWM FDUH
7KH/ IRQ) RXQGDMRQ * WDQW 2 SHIDWQ ( [ SHVHV 2 3( ;
0)6 ,QMOQDWRQDO + RIGD\ FDP SV RWHUUHVSIWM FDUH
7KW DINDWR * (DQW : DINDWR UHIIRQ 2 3( ;
YD\ Rl 3GIQN 70 (DQW %D\ RI 3GIQW 2 3( ;
* H VHU&RP P XQW ) RXQGDWRQ  71QGD@* WDQW 5RRXD  7DXSR 2 3( ;
5 RRUKD ( QHU\ & KDUMIE®! 7 KWW LDQW 5 RRUKD 2 3 ( ;
5¥W ) RXQEDWRQ  &DQMUEXW 2 3( ;
6N &IW +DP IORQ : DINDWR UHIIRQ2 3( ;
5HP XHWD / IRQV &OE  * IDQWRUHTXLSP HQW
1 INDX ) RXQGDMRQ* WDQW : HAQIWRQ2 3( ;
C (] (QHUN 7AW DQW ¢ 92 3 2 3(;
& KUMBKXUFK & DVIQRV & KDUMDE®! & RP P XQW 7 A LDQW & KUMWKXUFK 2 3 ( ;
. LQIGRP ) RXQGDWRQ* LDQW 0 DQDZ D\ 2 3 ( ;
( WM Rl * RUGRQ/ LQGVD\ ,VDDFV 7 X\W LDQW 0 DQDZ DV 2 3 ;
+ LGBUHW [RQV &OE * DQW 0 HQWO+ HDAK ) LIS LG FRXWHV IRUP HP EHLY
7 KHVH DUH DOWR EH VSHQAQ WH ILQDQFLDO HDU

* UDQGSDUHQW 5 DIMQU * IDQEFKIGIHQ 3 HURWP DQFH 5 HSRW
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127( &217,1* (17/,$%/,7,(6 $1' *8$5%17((6
7KHUH Z HUH QR FRQW HQMDELQMY RUIXDUDQMHY DV DW - XQH / DWN HDU 110

127( 5(/$7(' 3$57<75$16$&7,216

7DP OF. D\ 7UKXMWWH KDV EHHQHP S HGE\ WH 7 XWVYRUVRP H Rl W1V \ HDUDV D FROQADRRULQ \WH SRUMRQ Rl LOMUP
&(2 ,Q VKH Z DV SDIG IRUKHUVHWMERV 1Q WKLY FDSDFIW ' XUQJ KHUHQI DIHP HOADV ,QMUP &( 2 VKHGAG QR
DRWIQ KHUFDSDFIW DV 7 UMH

+ RORWDUXP SDIGIQ Qo

7KHUH Z HUIH QR DP RXQW GXH R RUILRP  UHDWMG SDUWHV DW HDUHQG

127( (9(176$)7(5 7+( U/ $1&( " $7(

$ \MUEDDQFH GDW D YROQMHUBGIHG D FOIP DI DIQANKH HQMY Z M \WH ' LVSXWAV 7 UEXQDO 7KH' LVSXWAV 7 UEXQDCKHDUQ)
IV VFKHGX®IG | RU- DQXDUY $VWKH GDW Rl DSSURYDCR! WY SHURUP DQFH UHSRUMWH RXWRP H Rl WH FOIP  FDQQRWEH
UHIDE® GHWMWP IQHG $FFREQI® QR DAY HQWKDV EHHQ P DGH W WH SHURUP DQFH UHSRWY / DWW HDUL 1O

127(  $%/,7< 72 &217,18( 23(5$7,1*

7KH SHURUP DQFH UHSRWAKDV EHHQ SUHSDUHG RQ D JRIQI FRQFHUQ EDVIV ' XUKQJ WH\ HDU * 5*  XQGHUWRRN D UMAKPXUH DQG
DSSRIQMG D ) XQAQI DQG ( QI DIHP HQW( [ HFXWH  Z KIEK KDV VAUHQI WHQHG WH RU DQYDURQV DELDN \R VHEXUH J UIDQW DQG
RWHUUHYHQXH ([ SHQGWMUH KDV DOR EHHQ FDUHIX@ P DQDIHG Z W IHGXPURQY 1Q QRQ HWHQIDCFRWN %DVHG RQ\MLY WH

7 O0AMHY FROVIGHUWDW 5 *  Z L@EH DEGI R P HHVWAV REQ) DWRQV DV WH. 1D@GXH DQG FROWXH R RSHUDWM | RUWH |RUAVHHDE®
[X\MUH

127(  &203$5%$7,9(6
3 URUSHURG QXP EHLY Z KHUH DSSTFDE®! KDYH EHHQ UHFOWILIHG R P DNH GIVFBRVXUH FRQVIMWMQUR FXUHQA HDL

* UDQGSDUHQW 5 DIMQU * IDQEFKIGIHQ 3 HURWP DQFH 5 HSRW
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7R\WH 7 UOMHV R * IDQGSDUHQW 5 DIMIQJ * UDQGRKI@IHQ 7 UKW
1HZ =HDDQG

23,1,21

© H KDYH DXGWG \WH SHURWP DQFH UHSRWR! * UIDQGSDUHQW 5 DIMQJ * IDQGFKIGUHQ 7 KWW HZ =HDDIQG
WH7UAMVRQSDIHY R ZKIEK FRP SUVHV WWH HOMY LQRUP DMRQ WH \WRAMP HOAR! VHUYIEH

SHURWP DQFH WH WIMAP HQAR! 1LQDQFLDOSHURWP DQFH DQG WIAWP HQWR! FDVK I&Z V IRUWH \ HDUHQGHG
- XQH WH WIWP HOAR! 1 L.QDQFIDOSRVIMRQ DV DW - XQH DQG WH WIMP HQARI DFFRXQUCY
SRIFIHV DQG RMHUH SDQDRY [QRP DURQ

,QRXURSIQRQ WH SHURUWP DQFH LHSRWRQ SDIHVY R SUHVHQW IDIL®  1Q DQP DWUDOUHVSHRV

. \WH HOMY LQRWP DWRQ IRUWH\ HDUHQGHG - XCH

. WH ILQDQFIDOSRVMRQ Rl WH 7 DOMDV DWW - XQH DQG W [LQDQFIDCSHURWP DQFH DQG FDWK IBZ V
IRUWH \ HDUWHQ HQGHG DQG
« WH VHWYIFH SHURWP DQFH IRUWH\ HDUHQGHG - XQH LQ \WDVWKH VHYIEH SHURWP DQFH

IQIRUP DWRQ LV DSSURSUDWM DQG P HDQLQJ I XCDQG SUHSDUHG LQ DFFRUEDGFH Z WK WH HQWA V P HDVXUHP HQW
EDVHV RUHYDODWRQ P HWRGY

1Q DFFRUEDQFH Z W \WWH UHTXIWHP HOVR WH 71HU. 1) 3 6\BIQEDWG IWXHGIQ1 HZ =HDDQGE\ WH 1 HZ
=HDDQG $ FFRXQWY 6 \BQEDUGY %RDUG

%$6,6 )2523,1,21

© H FRQGXPMG RXUDXGVR! \WH WIMWP HOWR! 1LQDQFLDOSHURWP DQFH AIMAP HOAR! 1LODQFIDOSRVIMRQ B HQW
R FDVK IGZV WIWP HQAR DFFRXQIMY SRIFIHV DQG QRMV \R WH 3 HURUP DQFH 5 HSRWAKQ DFFRUEDQFH Z W

, QMCDMRGDCE \BQEDUGY RQ$XGWY 1 HZ =HDDQG ,6$V 1= DQGWH DXGAWR WH HQMV LQIRWP DWRQ DQG
VIWP HQAR VHUYIEH SHURUP DQFH 1Q DFFRWEDQFH Z W 1 HZ =HDDQG $ XQAWY 6VBQGDUE 5 HYIVHG j7KH $XAW
R 6 HYIFH 3HURWP DQFH,QRPDIRG 1=$6 SHYIVHG 2 XUUHVSROVEIDNV XQGHUWRVH WIQGDUGY DUH
IXUNMHUGHVFUEHG 1Q WH $ XGWRV 5 HVSRQUEIDMY |RUWH $ XAWR! \WH 3 HURWP DQFH 5 HSRWWHPWRQ RI RXU
UHSRW:  H DUH LQGHSHQGHQWR! * UDQGSDUHQN 5 DIMQJ * IDQGERKLGIUHQ 7 KWW HZ =HDDQG LQ DFFRWEDQFH Z W

3 URIHWIRQDCDQG ( WIFDCB \BQGDUG  COMUDMRCDOR RGH RI ( WIEV IRUS WXUDQFH 3 IDAMRCHY  LOFOIGIQ)

, QMCDWRQDO, QGHSHQGHQFH 6 \BQADGY 1 HZ =HDDQG MXHG B\ \WH 1 HZ =HDDQG $ XGWQ DQG $ WXWDQFH

6 WWQGDUEY %RDUG DQG Z H KDYH IXUHIG RXURMKHUHWMIFDOHVSROVELMMAV 1Q DFFRWEDQFH Z W WHVH
UHTXIWHP HQW :  H EHTHYH WDVWKH DXGWHYIGHQFH Z H KDYH REVIQHG LV VX1 LEHQADQG DSSURSUDWM \R SURYIGH D
EDVV IRURXURSIQRQ

2 WHUWDQ [Q RXUFDSDFIW DV DXGWRUZ H KDYH QR UHDMRQUKLS Z W RUIQMIHVW 1Q * UDQGSDUHQW 5 DIMIQJ
* IDQGRKIGUHQ 7 WL HZ =HDDQG

27+(50%$77(5

7KH SHURWP DQFH UHSRWR! * UDQGSDUHQW 5 DIMQJ * UDQGRKIAUHQ 7 XML HZ =HDOIQG |RUWH \ HDUHQGHG
-XQH Z DV DXGWMG E\ DQRWHUDXGWRUZ KR H SUAWHG DQ XQTXDAIHG RSIQRQ RQ WRVH WBAMP HON RQ
) HELKDW

* UDQGSDUHQW 5 DMQJ * WDQERKIGUHQ . 3 HURUP DQFH 5 HSRW
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7KH 7 O\VMWHVY DUH UMVSRQVE®! | RUMH RWHULQIRUP DMRQ 2 XURSIQIRQ RQ WH SHURUP DQFH UHSRWERHY QRW
FRYHUWH RIMHUIQI RUP DURQ IQFOGHG 1Q \WH DQQXDOHSRWDQG Z H GR QRWDQG Z L@QRWH SUAW DQ IRWP

Rl DWXWGQFH FRFOMRQ RQ WH RWHULQIRIP DURQ $ VWKMH WP H Rl RXUDXGWWHUH Z DV QR RWHULQIRUP DURQ
DYDIDE®! \R XV

,Q FRQQHPURQ Z WY RXUDXGAWR! WH SHURUP DQFH UHSRWVIL RIMHULQIRUP DMRQ LY LOFOXGHG 1Q WWH DQQXDO
UHSRWRXUUHVSRQUELDV 1V VR UHDG \WH RIFHUIQ RUP DIWRQ DQG 1Q GRQJ VR FROUGHUZ KHWHUWH RMHU
LQIRUP DURQ LV P DWUD@ LOFROMMMQAZ M WH SHURUP DQFH UHSRWWRURXUNQRZ BIG) H REWACHG 1Q \MH DXGW
RURMHLZ LVH DSSHDWY \R EH P DIMUDE P MABMWG || EDVHG RQ\WH Z RUN Z H KDYH SHURUP HG RQ \WH RHU
LQIRUP DMRQ WDWZ H REVIAQHG SURUVR \WH GDWM Rl RXUDXGWRY UHSRWZ H FRQFGGHG WDVWKHUH LV D

P DWUDCP MABMWP HOAR WLV RHULQRUP DMRQ Z H DUH UHTXIUHG \R UHSRWAKDWDRW

75867((6 5(63216,%/,7<)25 7+( 3(5)250$1&( 5(3257

7KH 7 XMMHV DUH UHVSROME®! RQ EHKDORI WH 7 IKWAVRU

«  7KH SUHSDUDMRQ DQG I DIUSUHVHQIBMRQ R \WH SHURUP DQFH UHSRWNQ DFFREDQFHZ M 7IHU. 1) 3
6 \BQEDLE WXHG IQ 1 HZ =HDDQGE\ WH 1 HZ =HDDQG $ FFRXQI] 6 \BQEDUBY YRDUG

. 7KHVHBRIRQ R HBP HQN DVSHRW Rl VHWYIFH SHURWP DQFH - SHURWP DQFH P HDVXUHV DQG RU
GHVFUSWRQV DQG P HDVXUHP HQAEDVHY RUHYDOMDMRQ P HWRGY WDWSUHVHQAWHYIEH SHURUWP DQFH
IQRUP DIRQ KDWY DSSURSUDWM DQG P HDQQJ I XAQ DFFRUEDQFH Z W \WH DSSTFDE®! | LQDQFLDOUHSRUD]
IUDP HZ RWN
7 KH SUHSDUDMRQ DQG | DIUSUHVHQBMRQ R1 VHYIFH SHURUP DQFH LQIRUP DIRQ 1Q DFFRUEDQFH Z W WH
HQMVV P HDVXUHP HQWEDVHY RUHYDOIDWMRQ P HWRGY 1Q DFFRUEDQFH Z W \WH DSSTFDE®! [LQDQFIDO
UHSRW 1WDP HZ RWN
7 KH RYHID@SUHVHOBMRQ \WKFMUH DQG FROMONR WH VHYIFH SHURUP DQFH LQIRUP DWRQ 1Q DFFRUEDQFH
Z 1\ \WH DSSTEDE®! | LQDQADOHSRMGY 1WDP HZ RN DQG

« ) RUVXFK IQMIDCFROARCDV WH 7 UDAMHY GHWAP LQH IV QHFHWDU R HQDE®! \WH SUHSDUDARQ R D
SHURUP DQFH UHSRWYKDWY [UHH [URP P DWUDCP MABMAP HQWZ KHWHUGXH \R [UDXG RUHURU

,QSUHSDUQ] WH SHURWP DQFH UHSRWWWH 7 DKMMHY DUH UHVSROME®! RQ EHKDO R WH 7 OMWRUDWHWIQD
\WH 7 XY DEIQWV VR FRQUWOQXH DV D JRQJ FRQFHWQ GVFBMQJ DV DSSTFDE®! P DWHLY/ UHDWG R I RIQJ

FRQFHUQ DQG XVIQJ \WH JRIQ) FRQFHWQ EDVIV RI DFFRXQIQI XQBMY WH 7 DAMMHY HWHULQMOG R @ XIGDWM
\WH HQMY RUR FHDVH RSHIDMRQY  RUKDYH QR UHDDANF DEMCDWYH EXVWR GR VR

$8' 7256 5(63216,%/,7,(6)25 7+( $8' ,72) 7+( &2162/, $7(' 3(5)250 $1&(
5(3257

2 XUREMPWYHV DUH \R REWBAQ UHDVRQDE®! DWXUDQFH DERXWZ KHWHUWH SHURUP DQFH UHSRWADV D Z KR®I LV
IUHH IURP P DIMUDCP MABMP HQAVZ KHIHUGXH \R 1UDXG RUHWRU DQG \R IM/XH DQ DXGWRUV UHSRWYKDW
IQFOGHV RXURSIQIRQ 5 HDVRQDE®! DWXWDQFH LV D KLIK BIYHCR DWXWDQFH  EXVWY QRAD J XDUDQMH \WDWDQ
DXGWFRQGXAMG IQ DFFRUIEDQFHZIW ,6$V 1= DQG1=$6 5HYIVHG Z1@DA D\ V GAMAWD P DIMIDO

P MABMP HOWZ KHQ IWH MW 0 MARAMMP HQW FDQ DUVH IURP 1UDXG RUHWIRUDQG DUH FROVUGHUHG P DWUDO
L IQEYIGXD® RUIQWH DJJ UH) DW RUFRIPWHO WH FRX@ UHDVRQDE® EH H SHAMG \R LQI OHQFH \WH
GHAMRQV Rl XVHY \BNHQ RQ WH EDVV Rl WLV SHURUWP DQFH UHSRWY
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$V SDWARI DQ DXGWQ DFFRUIGDQFHZ M ,6$V 1= DQG1=$6 5HYIVHG ZH H HJFIVH SRIHWIRQDO
MGI HP HOADQG P DIQEAQ SR HVIRQDOVFHSWELVP  \IMURXJ KRXWIKMH DXGW:  H DOR

,GHOM DQG DWHW \WH UMV R P DWMUDCP MAABMAP HQAR! WH SHURUP DQFH UHSRWZ KHWHUGXH \R 1LDXG RU
HURU GHVLJ Q DQG SHURWP  DXGMBURFHGXUHV UHVSRQULYH \R WRVH UMNV  DQG REVBAQ DXGVHYIGHQFH \WDWY
VXI I LFLHQADQG DSSURSUDW \R SURYIGH D EDVIV IRURXURSIQIRQ 7 KH UMN Rl QRAGHWIRW D P DWUDO

P MABWP HQAHVXGQ) 1URP 1UDXG LV KL KHUWDQ IRURQH UHVXEIDJ 1URP HULRU DV IWDXG P D\ IQYROH
FROMRQ [RUHY  IQMMRQDCRP MMRQV P IMHSUMVHQEMRQY RUWH RYHUWIGH Rl LOMDOFRQORO

2 EIAQ DQ XQGHWABQAQ) R! LOMEODOFRQURCUHBIYDQWR \WH DXGWQ RUGHUWR GHVLI Q DXGMBURFHGXUHY WDW
DUH DSSURSUDW [Q \WWH FLUFXP ABIQFHY  EXWORWRUWH SXUSRVH R H SUAWIQI DQ RSIQIRQ RQ WH
HIHPRYHQHW R WH 7 WY LOMUODCFRQARO

( YDODW \WH DSSURSUDWQHW Rl DFFRXQUQY SRIFLHV XVHG DQG WH UHDVRQDEBIQHW Rl DFFRXQUY

HVP DMV DQG UHDWIG GVFRVXUHV P DGH E\ P DQDI HP HQADQG 7 UVWHY

2 EVBQ DQ XQGHUABQAQ) R WWH SURFHW DSSTHG B\ WH HQMY \R VHBIPWW HBP HQW DVSHRW Rl VHUYIEH
SHURWP DQFH  SHURUP DQFH P HDVXUHV DQG RUGHVFUSWRQY DQG WH P HDVXUHP HQAEDVHY RUHYDOIDWRQ

P HWRGV

( YDODWM Z KHWHUWH VHBIFWRQ Rl HBIP HQA DVSHRW RI VHUYIFH SHURWP DQFH - SHURUP DQFH P HDVXUHV
DQG RUGHVFUSWRQY DQG P HDVXUHP HQAEDVHY RUHYDOIDMRQ P HWRGY SUMVHOADQ DSSUIRSUDM DQG

P HDQIQI IXCDWHWP HOWR! \WH HQWV V VHYIEH SHURUP DQFH LQ DFFRUEDQFH Z IW \WH DSSTFDE®! 1LQDQRIDO
UHSRUWY [WDP HZ RWN

( YDODW Z KHWHUWH VHYIEH SHURUP DQFH LQIRUP DUMRQ LV SUHSDUHG LQ DFFRUEDQRH Z 1 WH HOMY

P HDVXUHP HQAEDVHY RUHYDODWRQ P HWRGY 1Q DFFRUEDQFH Z W \WH DSSTFDE®! [LQDQFLDOUHSRUY
IDP HZ RWN

&RQFOGH RQ WH DSSURSUDMQHW R WH XVH Rl \WH JRIQ) FRQFHUQ EDVIV Rl DFFRXQI E\ \MRVH FKDU HG
Z W JRYHUDQFH DQG EDVHG RQ WH DXGAVHYIGHQRH REIIGHG Z KHWHUD P DWUDOXQFHUBIQW H MV UHDWMG
R HYHQW RUFRQGMRQY WDWP D\ FDWWAI QUIEDQAGRXEWRQ WH 7 UV DELDN \R FRQWDXH DV D JRQJ
FRQFHWD | Z H FRQFO(GH \MDWD P DIMUDOXQFHWBIQW H MW Z H DUH UHTXILHG \R GUDZ DWHQIRQ LQ RXU
DXGVRUV UHSRWAR WH UHDWG GVFRVXUHV 1Q \WH [ LQDQFIDOWBMWP HQW RU Ll VXFK GVFGVXUHV DUH
ICDGHTXDW VR P RAL RXURSIQIRQ 2 XUFRQFOMRQV DUH EDVHG RQ WH DXGVHYIGHQRH REAQHG XS \R WH
GDW R RXUDXGMRUV UHSRWA+ RZ HYHU 1XUMUH HYHQW RUFRQGMRQY P Di FDXVH WH 7 DR FHDVH \R
FRQOWDXH DV D JRQJ FRFHWD

( YDODW \WH RYHIDOSUHVHQRMRQ KFUH DQG FROMQAR WH SHURUP DQFH UHSRWIQFOIGIQ) WH
QVFRVXUHV DQG Z KHWHUWH SHURUP DQFH UHSRUWHSUHVHQW WH XQGHDLQ) WDQVDRWRQY DQG HYHQW 1Q D
P DQQHUWDVDFKIHYHV I DIUSUHVHQEMRQ

: HFRP P XQFDW Z MW WRVH FKDU HG Z W JRYHUDQRH UHIDUEQ)  DP RQJ RWHUP DWHLY \WWH S@QQHG VFRSH
DQG WP LQJ R WH DXGWDQG VI QUIFDQADXGAWIQAQIV IQFGGEQ) DQ. LI QUEDQAGH IFIHQRIHV 1Q LOMDOFRQOURO
WDWZ H IGHQM  GXUQJ RXUDXAW

5(675,&7,21 2) 5(63216,%/,7<

7KL UHSRUWY P DGH VROIO VR WH 7 XWWHV DV D ERG  1Q DFFRUEDQFH Z W VHRMRQ ) R WH & KDUMAHV $ FW

2 XUDXAWZ RUN KDV EHHQ XQGHUIENHQ VR WDWZ H P LJ KWARMA VR WWH 7 OIMHY WRVH P DWW/ Z H DUH

UHTXILUHG \R VAWM \R WWHP 1Q DQ DXGIVRGV UHSRWDQG |RUQR RWHUSXIBRVH 7 R WH IXEMAH \MQUBHUP IWHG E\
OZ ZHGR QRUWDFFHSWRUDWXP H UHVSRQUELOW \R DQ. RQH RIMHUWDQ WH 7 UO\MHY DV D ERG. |RURXUDXGW
ZRW IRUWLY UHSRWRUIRUWH RSIQRQV Z H KDYH IRWP HG
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