75%' 7,21

/ WKV \BINH D Z DO WURXI K D IHAYH \ HDUR! FXMRP V- BMKV SHHS LOR WH Z DUELREH Rl WDAMRCDOA \BVWND FEAWHV
GWXV OAMQ \R \WH VRXQGV R \WDGMRGDOA \BAWND P XVIEDOLQWIKP HQNV DQG BMXV DGP IUH \WDGMRGDOA \BIIWND
GQFHV / HAKV DOR SHHS IQR WH NWWKHQ Z KHWH RQH FDQ DOHDG. VP HOMDGMRQDOA BMIAD IRRG 0 DQ R \WH
WIQIV GHVFUEHG QRZDAD\V RQD H MAMQ WH IRPP R SBDVDQAMRUHY Z UWQ 1Q ERR\  7KH IHYH KRTED\V RU
RFFDVIRQDOHYHOW [Q \RZ Qv RUFRXQUIVIGH DUH WH W KWIP H \R EHFRP H 1DP DU Z W \WDAMRQY \WDWDUH \MODOH
\RED\ 7 KH Z DWKIXQH H FDQVHH \WHP  DOR GXUQI HYHY GD\ @H

7+( 6/29(1(6)(67,9( <($5

TZHMW ' D

7KW KREED\ Z DV \WH OVKRD QIKWYAHDG VSHAD® EDNHG IRU&KUMA DV FDMIG &XSQHN Z DV SOFHG RQ \WH \DE®!
XQEHUD \WEGFBW 7KH KRXVHZLYHV R 9HDH / DipH XVXD® EDNHG \WWH EUHDG WH SUHYIRXV @D\ 2 QD IQ D IHZ
KRXVHKRGV Z DV WH EUHDG SUHSDUHG DBQI Z W DOWH RXHUS&KUMF DV EDNQJ ,Q VRP H SOFHV \WH\  EDNHG \WUH
GDYHV R EUDG GHFRIDIMG Z MW CDMV \EZR Z W \WH GDW R \WH H] SILKQJ \ HDUDQG RQH Z M WH GDM R \WH FRP 1Q)
\HDU 7KH OWHUZ DV XVHG IRUWWH 8XSQHN EUDG 2 Q \WH AXSQHN EUHDG GHFRIDIRQY R OB ELLGY Z HUH REQI DIRY
7 KHUH KDG \R EH DABDWADV P DQ OB EILGY RQ WH EUHDG DV WHUH Z HUH FKIGUHQ 1Q WH KRXVHKRG ( DFK FKIG Z DV
JLYHQ D SIHFH Rl EWHDG Z MW D EWLG RQIW7 KH\ DM \WH EUHDG DQG VDYHG WH EILG Z KIEK VMYHG DV\R\ IRUD IHZ GD\V
$OWH YMWRY DOR JRAD SIHFH R \WH EUHDG DV Z HODV \WH KRXVHKRG DQP DY, Q [QAYIGXDOYIA HV KRXVHZ LYHV
FRP SHWG [Q EDNQJ WH ELJJHWEWHDG 2 QH Rl \WWH KRXVHZ LYHV Z DV VR VXFRHWIXORDWKH FRX@ QRAJ HVWKH EWDG
RX\VR WH RYHQ

6 KIRYHWGH

7KH P H SURUR 6 KURYH 7 XHVED\ LV D VSHADOWP H R \ HDU ' DGFHV P DVTXHIDGHY DQG @YHO FDULYDOSURFHVWIRQY
\INH SOFH 6 KURYHMEH UHSUMVHQN WH I DUHZ HOIURP Z IQMUDQG WH EHOH \WDVWD YIMWE\ P DVTXHUDGHY EUQ)V | RWMQH
DQG JRRG KDUYHVWEDWA EDAN VR DCAHQAP HV ,Q RG WP HV RQD P HQ DQG ER\ V Z HIH DBZ HG \R Z HDUP DNV \RGD\
HYHY RQH Z KR Z DQNV R DZ DNHQ WLV DAHQAHDWED, FDQ Z HDUP DNV ( VSHAD® FKIGUHQ UHRIEH DWFDUQLYDOWP H
EHFDXVH WH JHWZ HAR HDW P DIQD 6 KURYHMEH GRXIKQXW  Z KIEK FDQ EH IRXQG 1Q DB RAMHYHW KRP H DAKILY WP H
R\ HDU

2 Q6KWRYH 7 XHVED\ FKIGUHQV P DVTXHDGHV DUH RU DQLJ HG LQ RXUVRZ Q DQG \MURXI KRXVWKH Z HHN XQUTB DMED, \ RX
FDQ VHH IQMHID) FDULYDCP DVTXHUDGHY

$QG GROWRUHAE : KR VSOV Z RRG GXUQ) 6 KIRYHMEH WH \ HDUIQ D JRRG P RRG Z I@DEIGHO

( DWMUKRQGD\ V

3D® 6XQGD
2Q MYV G\ \WURKIKRX\WWH FRXQU  VKHDYHV DQG EXGRKHV R VSUQJ JUHHCHY  DUH \BNHQ \R\p0
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EHQHARWRQ [Q UP HP ElDQFH R &KUY HONI IQR - HXVDBP 7KLY IV DQ RG &KWMIDQ PXMRP  ZKIFK 1Q
( XURSH KDV SUREDE® FRYHUIHG RGHUFXWRP V' 3 DI DQ UMD® DURXQG FHUIIQ NQGV Rl VDFUHG SDQN  DURXQG
WHHY EXVKHVY KHUEV DQG IGZHY ZKIFK Z HUIH VXSSRVHG \R DFFHBIDWM JURZ\K THWDW DQG Z KIEK VKRXG
FKDVH DZ D\ HYIOVSHT DQG L@HW 7KLY URB! Z DV OMUMINHQ RYHUE\ EBMHG ZRRG DV Z W \WH SRZHUR! D
FKXUFK EBMQI IWZ DEHG Rl HYHY WMIQ) HYIO

,Q0 DUERUWH 3SUWP HF  DEXQFK R 3D® 6XQED\ JUHQHY FRP SRVHGR RIYH FDWQ FRUHIDQG KR®
IV \IINHQ VR FKXUFK \R EH EBMVHG

( DAMUAGH

3DB 6XQED\ IV RYHUDQG ( DWMMEH EHIIQV 6 SHADOIRRG IRUMKLY KRIED: 1V SUHSDUHG * RRG) UGD\ IV \WH
RQD @D\ 1Q\ HDUZ KHQ P DW IV RAKHT [Q FKXUFK * RRG) UGD\ IVD GD\ R VRURZ DQG* RRG) UCD\ IV DOR
\WH VIEMWDWIY GD\ 1Q6 ®YHQD

2 Q( DWMUG DMUED, IRRG LIV EBMHG WLV IV WH VR FD®IG ( DAMUEBMWQ)  61QFH WH GD\V R RG SHRSOI
KDYH D@D\ V SXWD BVR HIRWDQG KDUG Z RN IQR ( DWMUDQG HYHQ \WH SRRUAVWSHRS®! P DCH VXUH WH KDG
VDXVDIHV HIJV KRWHIDAVK DQG FDNH RUDNBDVWZ KM EUHDG 3 DIQMG ( DAMUHIJV UHSUAVIHQAS: KUMAY \MDLY
DQG KRWHIDGVK UHSUHVHQW \WH QDI Z W Z KIEK KH Z DV FXFILHG 7 KH FDNH UHSUAVHQW 2 XUG DYIRXUY FURZ Q
R WRWDV \WDWZ DV SOFHG RQ KLY KHDG

( DWMUB XQGD\

BXQED  ( DVMU ABUW Z W DQ HDUD P DW 1Q FKXUFK  DQG FRQIDXHV Z W D ELJ IHDWAR' DOWH EBMHG IRRG
( YHQ GRP HIF DQP DO VKDUH 1Q \WH IHDWVH, FHSWRUFDW *EHFDXVH \KH GHYIOUHSHDWIGD DSSHDWY 1Q FDW/
QHQHW -+ RXVHZ LYHV \MURZ DOFXP BV SHH® DQG ERCGHV IQR WH IILH DQG VFDWMUHIJ  VKHTY DURXQG \WH
KRXVH 7 KH ( DAWMUKREED, HQGV Z M ( DWMUO RQGD\ $ QG DV IQWH WP HV R RG SHRS®! YIMWHDRK RWHU DQG
HDFK YMVRUUHFHIYHV D3SIVDQND' 3 IVDQND LV D SIHFH R |RRG\WDVKDV EHHQ EBMHG

6WO0 DIQI' D\

7KH FHBEWDIRQR 6 WO DOV’ D\ IV D VSHFAIDOHYDAQ RXUBHIIRQ 2 QWY GD\ P XAV \R Z IQH DQG HYHWY \ HDU
0 DUERURUI DQY} HV \WH EL) I HVWAHBEUDMRQ R 6 WO DMDI' D\ 1Q6 ®YHQD

$OFPXRP V DQG KDEIW Z KIFK DUH FRQGHAMG \R 6 WO DMV ' Di DUH [Q DFFRUEDQFH Z W SHRSBIY VD\ LQJ WDW6 W
0 DUV ' D\ LV 3WH DXWP QI FDURLYDO ,Q IRP HUWP HV SDJDQV FHBEUDWG WLV KRIED: 1Q WDQNV [RUWH KDYHW
\WH\ DOR FHOEUDMG WH NG R \WH SLJ EHFDXVH WH Z HUH DE®! \R SUHSDUH VWRUHY IRUWKH Z IQMUDQG \WH. KDG
\WHUUYDOHANYMA DV WH DOR QHHGHG R H SUHAW WHUWDQN XQHW |RUJ RRG SDWNUA

,Q SIFYUHY 6 WO DD IV DZ D\ V \WR EH VHHQ ZIW D JRRVH 7KH GUHQG VD\ V' \WDWI HHVH EHWD\ HG 6 WO DD Z KHQ
SHRS®! Z HH VHDURKIQJ IRUKIP R \MOKIP \WDWKH KDG EHHQ HBIRWMG EIVKRS * RRVH LV D UMDOGEWK RQ 6 WO DMV GD
1Q RXUUHI IRQ DQG MIV XVXD@® VHYHG Z W P @FLDQG UHG FDEEDIH 2 | FRXWMH WL Z RQGHUXOAWK IV VHYHG Z W D

OMUR QHZ ZICH

WDQ
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& KUK DV

6 ®YHQHV KDYH FHBEUDWG & KUMK DV IRUP RUH \WDQ \HDWY 7KW KREED\ P DUW &KUMW/ EILW DQG @H RKHU
QDIRQY KDYH Z H IQMZ RYHQ RXUSHEX@DUMA DQG FXMRP V IQR WH P\ VMY R &KUMA DV 7 KHVH SHREX@UMAY GHUYH
SDU® [URP SHRSBHV UHII IRXV SIHW RUILRP RG SDUDQ WDAMRQ 2 QH R \WWH P RAMCRIFHDE®I A P ERY R & KUMA DV IV
CHIQWD WH VHWD) XS R &KUMK DV FUEV 7KH WP H EHRWM &KUWMR DV KDV DZD\V EHHQ KRO \R 6 ®YHQHV

Z RQGHUX@ EHDXWXODQG UFK $ GYHQAZ DV WH WP H R SUHSDUDMRQY IRUMH KRIED, RN & KUMW/ EILW © IQMYP H IRU
FHQXNUHV KDV EHHQ D P H Rl UAVWE UEV DUH DWKH FHQIH R \WH & KUMF DV P RRG DQG IURP & KUMA DV ( YH \MURXIK
\WH Z KR®! & KU DV SHURG XQI& DQEBP DV WH Z KR®! IDP 1© JDHWY 1Q IURQAR \WH FUE \R SUD\ DQGVIQ) & KIGUHQ
GHFRUIDW \WH & KUMA DV WHH DQG KRP H Z W SDSHUGHFRIDMRQY DQG I XIVKRXVHZ LYHV SUHSDUH JIQTHEEWDG D QXVARD
FD®IG SRWD DQG FDNHV PDGH R ZDQXW DQG DSSBV WLV GXUQ) \WRVH P RP HOV WDWZH H SHUHQFH
RSHQKHDUMGCHW DQG KRP HIDHW  7KH ELJJHWR DQG KL KDKWR &KUMA DV ( YH IV DQG ZDV + P IGQIKWP DW

7KW IV WH WP H Z KHQ DO\ RXQJ DQG RG DH Z DQAR JR \R FKXUFK \R VD' D VP DOSWD\ HU IRURGHIV VRXODQG \WH
VRX® R WRH \RX ®YH 7KH Z DQMR UHP HP EHUDQG P HAMIW RUWH BQJ IRUD FRUEDQI ML DQG D 1UHQED

VKDNH R KDQGV &KUMF DV \IP H IV RXUKREED, W KRSH DQG D FDOIRUBYH & KUMA DV IV SUD\ HU WY D FDOIRU
SHDFH D VKDNH R KDQGV DQG D WDUR WH VXITHUQ) & KUMR DV IV D @ KWRUSHRSG! DORYHUWH Z RWG Z KR FDUY

JRRG \WRXJ KW 1Q \WHUKHDWW

3 HDUHWKRO & KUMF DV
ZHUWHRIFH\ RX
DQGRIEY (R ZH HBHFW
IRU\ RX D SUHW EHG”

&KUMF DV ( YH LV WH P RAP SRUDQAR WH KRO QUKW 2 Q\KLY HYHQQI RCH @D R ZKMW EWRZ Q RUZ DSSHG EUHDG

Z W 1DAVDQG SRIFD Z HUH SXWQWWH P IGGBI RN \WH VBEG! IQWH @NQ) LRRP 7 KH IRRGV Z HUIH FRYHUHG Z W D \DEGF®WK

$FFREQ) R VRP HWDGMRQY \ZR NQGV Rl EUHDG DQG SRIFD UHSUHVHQAKH ) DWHU \WH 6 RQ DQG WH + RO * KRWI H W
\R \WH IRRG Z HIH SOFHG D FLRW D KRTHUIIEBIG Z W EGMVHG Z DWUDQG D \EL) [RUVSUCNTY  $ @DURXQG WDWDQG 1Q
KIGEHQ FRHY WHUH Z HUH QMBI EWLGV P DGH ILRP SDM DQG WH FD@IG * RG IQR WH KRXVH 3 * RG FRP H \R XV

* RG FRPH\R XV~ 6P (OU QM EILGV ZHWH EWRXIKWDV &KUMA DV SUMVHQN B\ JRGSDUHQN |RUWHU JRGFKIGLHQ

+ RXVHZ LYHV SXVWKH SUHFIRXV SUMVHQW IQR D QDURZ  \BIR KDQEBIG WDZ EDJ IRUFKIGUHQ IRUNKH IHDWR \WH + RO

,QQRFHQV

2GDQG1HZ <HDU

,Q6 ®YHQD \WH OWED, R\ HDULY FD@IG RG \ HDU DAKRXIK \WH QDP H 1 HZ < HDWV ( YH KDV HAREQ/KHG IWHD DV Z HO)
2 Q\WWH OW\GD\ R \HDUWH QDP H GD\ R 6W6\ GHMULY FHBEWDMG 6\W6\ GHAMUZ DV WH SRSH Z KR FRQYHWG
5RP DQ ( P SHIRU & RQABIQICH W & KUMIDQW 7RGD\ IV GDQFH SDMHV DQG QRM. HYHQV ZKIEK DWP IGQLIKWDUH
KL KO KWG Z M IIUHZ RIN GVSD\V GLIHUILRP \WRVH R RGHUWP HV 2 Q \KIY @D\ SHRS®I XVHG \R UHP QG KIP VHD RU
KHYHDOR QHI EUH GXUMRQ DQG EHRUH HOMIQ) \WH 1 HZ <HDUWH VHWBIG \KIQIV Z WK WHP VHOHV  DQG 1Q WDQW
IRUDQJLW WH SIDHGWR * RG ,Q  %& - X@XV &DHVDUP DINHG - DQXDWY DV WH EHIIQQQJ R 1 HZ <HDU ,Q RXU
UWIIRQ 1HZ <HDULY FHBEWDMG DWIKH VTXDH 7U WRERGH RIHUQ) P DQ HYHQN DQG D FXGMDOSIRIWDP P H $W
P IGQIKWSHRS®! DGP ILH D EL 1UWHZ RIN GVS@\ WD
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2Q1Hz <HDUYV KRO HYHQQJ SRID GIVVRYHUILRP &KWAR DV Z DV SXWRQ WH \BE®! DQG FRYHUHG Z W D \BEGFRWN
&KUMF DV \WHHV Z HIH QRWEXWKS 1Q DOKRP HV 7KH GHFRIDMZY R D IIUWHH ZDV FRXQMG DV D 1 HZ <HDUWHH 7KH
\WHH Z DV DOR GHFRUDWG Z W FRRNHV

$FFREQ] \R RIDOWDAMRQ KRXVHZ LYHV SUHSDUHG EUHDG DQG FDNHV |RUD@WUHH KRO QUKW IRULHZ <HDW ( YH
&KUMA DV ( YH DQG 7Z HDX QUKW

6XPPDUHGIRP 1INR . XUHW3 WD QpQR GWR 6 RYHQFHY' LXAIQD 7KH 6 BRYHQHV IHWYH \ HDU ) DP 1©  / MEEBQD

75%' 7,21$/ a7$-(56. $1$7,21$/ &26780 (

$ODO \WZDGVWHHQGGR WH W FHQMUY P HQ DQG Z RP HQ Z RUH FRNHY \BABUHG DFFRWEQ) \R \WH VIP SO FEWLQJ
IDWKIRQ &XW DQG VRP H DEAMRQV \R FEWHV EHDU Z MgHW \R \WWH IDPMKDWRGHU FRKIQ) \WBN Z HH AIDYHU
SRSXOU 3 DWFXOW® WRVH VBN WDWEMILI XIVKHG WH IXIDOSRSXOMRQ [P \RZ QVSHRSG! UHP DIQHG SRSXOU  6R
EDVIED® Z H FDQ GMII XIVK IR NQGV Rt CDMRCDCFRAMP HV

Y% EHWFRWHY FOWHY SHRSBI Z RUH RQD RQKRIED\V DQG
% ZRINQI FERWHY SHRS®I Z RIHRQZRINQI GD\V

' DI VKRZIQ) \WDADOR UEK SHDVDQN VDYHG ZKHQ EX\ IQ) FEWWHY RUKDWAKHUH ZDV D OFN R FEAWHY VHHP V
XCEHIHYDE®! \RED\  Y4RKHY DQG VMMY XVHG \R Z HDU FEAHY \WDWZ HIH KDQGHG GRZQ IR RCGH \R DQRWHUDQG
VRP H WIDGR $WBDWAIQ \WH P IGGBI R \WH  FHOMUY  ZKHQ \WHUH ZDV D JHHIDODFN R FERWIQ) \EIR RUWUHH
P HP EHWY R \KH VDP H IDP 1O XVHG\R VKDUH DQG Z HDURCH SIHFH R FEKLQY

: RP HQIV GLHW
\WZ DV FRP SRVHG R WH IRBZ Q) SIHFHV DNHUFKIH D ERGFH R XQGHWNLW DQDSWRQ VKRHV WRFNQIV D VNLWRU
GQHW D EGXVH DQG D KDQGNHUKIH

0 HQV GLHW
MWZDV FRPSRWHG R D KDW ZIW EOFN ZKW RUJUHHQ KDEDQG D WKIW ZIW D &Z RGEQDY FR®@U D YHOHW
Z DMERDWMIRXVHY  ERRW RUVKRAV

6XP P DU HGIRP &RWMP HVY GDQFHV DQGFXWRP V $ FFRUES / MEWCD

/ RYHW Rl P XVHXP V FDQ YIVIWWH SHUP DOHOWH KIEMRQ Rl QDWRQDOFRWMP HV LQ WH SURYLQFLDOP XVHXP 1Q
0 DUERU 1 XP HIRXV WSIFDO6 ®YHH QDURGDOFRWMP HV FDQ EH DGP ILHG DWHYHQNV VXFK DV ) RODWWVRU GXUQJ
P XQFASDOSIRFHWIRQY RUSURFHWIRQY Rl IRDIJURXSV IURP DORYHUS ®YHQD Z KIFK DUH RUDQ] HG E\ \WH 5 HSXETF R
6 ®YHQID &X@DO XQG 7KH$FDGHP IF ) RDIGDGFH JURXS & \WGHQNURP 0 DUERUJLYHV DQOXDOFRQGFHW Z KHUH SHRS®!

LQO DUERUFDQ BDY P RUH DERXWDMRQDFRWXP HV DQG WDAMRQDOCDGFHY
WDQ

=$92' =$785,=(0 0%$5,9%%25
0$5,9%25 7285,67 %2 $5°
3 DU DOND 6, 0 DUERU 6 ®YHQIND
7HO )
( PDOP DWF P DUERUML ,QMIHWZZZ P DUERURXUMP WL



75%' ,7,21%/ 47%$-(56. $086,&%/ ,167580(176

$P RQJ WH EHVW NQRZ Q DQG SUHVHYHG | RDI LOMKP HQWV \RGD\  DUH WH AYHI@ D SISH IURP + DB H DQG UHHG SISHV
7TRED ZHIIQGWHP DV SURGKRWR \WH DUV DQG FUDIVWRUFRWEU H 1OGXAM

5 HHG SISHV

7KH\MP UHHG W@ XV \KDWIKH IQMKP HOALY P DGH IURP D UHHG 7KWV IV D YHU RG IQAKP HQW6 [P IDUSISHY Z HH
QP HO NQRZ Q RQ RKHUFRQILHQN DQG 1Q RG FXAMUHV 7KH XVH R KLY LQAKP HOAGDWY EDFN \R DQWTXH * UHHFH
Z KHUH \WH SISHV Z HIH NQRZ Q DV M U RUSDQBISH 7 KH REHWASIEWUH HYIGHQRH R UHHG SISHV 1Q RXUUHIIRQ FDQ EH
IRXQG 1Q 9 DbH RQ WH VR FD@G YDAND VXD D P HIOYHWHO IURP \WWH RTHU,UIRQ $JH ,Q 6 ®YHQD WHVH NQGV R
SISHV Z HIH P DQXIDPMUHG 1Q VXURXQAQIV R 3\MM+ DB H 1Q WH ' RBIQUND UHJIRQ DQG 1Q WH UHIIRQ R 3 UHN\P XU
DQGIQ. RIREND 7RGD \WH RSIQIRQ SUHYDI® \WDWKIHVH Z HUH WSIFDOKHSKHBIV IQAWKP HON

+D® HAYH) @
7KH + DB H AYHI @ vV WKO WSIEDODQG FKDIDPMUMIF R + DB H 7KH 0 HUF 1DP IO P DQXIDPNUHG WH SISHV [Q WLV

UHJIRQ DOG 1Q \WWH OW\BISH ZDV P DGH 7 KHWH DUH QR P DQXIDRMUHY R WH + D& H AYHI@ DQ P RH 6 SHAIDO
KIENHQHG HQGV DQG  ALIHUHQAVH HV DUH FKDUDRWMUMIYF |RUWH + D& H AYHI@ SISH ZKIFK ZDVP DCGHR SGP ZRRG

6XPPDUHGIRP KWB ZZZ JOVEID NRRVHEF VLKDBWVN\D ] YHI @ KW O

75%' 7,21$/ a7$-(56.$)2/. ' $1&(6

7 KH GCDQFH \WDGMIRQ 1Q HDWMUD & BIMIAD \R Z KIEK DOR 0 DUERUDQG W VXURXQAQIV EHBQ) IV IRUKH P RAMBDWKH

\VDP H DV WH JHQHUDO6 ®YHQH WDGMRQ ,WDOR KDV D ®WMQ FRP P RQ Z W \WH GDQFH WDAMRYY R QHIKERXUQY
3UHNP XUM 96ARI FRXUWH VKDV DOR SHEXTDUMEY \KDWDUH FKDUDPMUMIE RQD |RUWH 2 VBWND UHJIRQ

9 1BJI HV QHDU3 \WIVDQG 1Q + DB H DUH WH KRP H R \WH . RIDQAILI XUH Z KIFK GXUQJ 6 KURYHMEH P HQ GLHW XS 1Q DQG
MP S DURXQG LQ JURXSV VKDNIQJ WHUERGHY 7KLY IV WH P RWSUP DY H SUWIRQ R KXP DQ OYHIDHW & DUQLYDO
S®XJIKP HQIURP \KH VDP H UHJIRQ DPWQWKH \VDP HZ D\

7KH VMBI R HDWMLD & \BIWND | RDI GDQRHV KDV QR VSHFIDCP RYHV RQD \WH WQGHQR\ VRZ DGV I DWWSLOQQIQD 7KLY IV
HVSHAD® CRIFHDE®! 1Q \WH CDQFH *FYDMIUW WY GDQFHG HWHUZ W D VIDKWEHQAQ) R NgHHV RUE\ ®Z MP SV
VRP HIP HV WH CDQFHUGDQV IRZ DG Z M \WH XSSHUSDWR \WH ERG. 3 DILY MWD URXQG DEMECDMO \R WH BIVDQG R

\WH WKW,Q VRP H I HV R SDILY MIQ GXUQ) \KH SFYDEUWV\R IRP D TXDAU® ( DWMQ & \BIAWND CDQRH
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WDGMRQ LV UFK Z W 1L XUV DQG \WH GDQRHWY FDQ H SUHW \WHUWP SHDP HOADQG FKDUDRMUIQP DQ ZD\V

( [ FHSWRUSROD DQG Z DAV \WH WDGAMRGDOGDQFHY DUH QR ®QIHUGDQRHG H FHSWIQ IRDI GDQFH JURXSV 7KH P RAW
FKDUDPMUIMIE GDQRHV Z HUH 2VBWIIE & RAVBUNH ] LEQEUWP DADUBONH SRVNDNDpH

' XUQJ W DQQXDOFRQFHIV WH DFDGHP LF |RON GDQFH J LRXS & WGHWSUHVHQW WDGIMRQDOQDWRQDOFRVWYP HV
Z W FRUHVSRQGIQI WDGMRQDOGDQFHV 7KH GDQFHLY Rl 0 DUERU YDUHI DM DOYR WH F\ F®I Rl HWQRJ DSKLEDO
HYHQW FD@BG) IRP 9IQHWR : LOH

&5%) 7

: HNQRZ QXP HIRXV FRBIH IQGXVHY DV Z HODV DWW DQG FUDIW WDWDUH GMIQRAIYH DQG FKDUDRMUMIE |RUHDFK
SWRYIGFH ) RUA\BWND DUH WSIFDOFRWEU H IQGXMI SURGXFW P DGH IIRP ZRRG ZRRODQG FD\ DV ZHDIRP \KH

J O] IHIY \WDGH DQG W WBH LQGXW
&277$* ( ,1' 8675<

3URGXFW P DGHRI Z RRG
- RIQHV WDGH
7KH NAQHY \WDCH GHYHBSHG RAWR VSHADDVDIRQ R \WH IRWP HUNRIGHY WDCH  Z KHQ FKHWW  Z DUBIREHV
\DEGN FKDLY EHQFKHV DQG FUDGBN Z HUH SURGXFHG DWKRP H 7 KHVH SIHFHV R IXUQUMUH Z HUH XVXD® P DCH
LQZ 1QMU Z KHQWHUH Z DV QR Z RIN R EH GRQH IQ \WH [ IHGV
6DZ LU
6DZ\ HY FDQQRAEH FOWMMLIHG DV WSIEDOP HP EHWY R \WH FRABIH 1O EXVD QXP EHUR GRP HWIE VDZV
H MMG DQG WH RZQHY R \WH VDZV VDZ HG Z RRG IRUWHP VHOHV DQG \WHU QGHIKERXWY RUGHHGY R \WH
YI®IH $ QXP EHUR VDZ V \AOH MAQWH UHIIRQ R 3RKRUM DQGVRP HR \MHP DUH WIQ XVH

© IFNHUSURGXFW

/ IQHQ DQG FRW Z HH ZRYHQIQ Z HDYIQU BRP VIURP 10]  KHP S RUZ RRIIQ\ DY 7KLY WDGH EHIDQ R GHFEH 1Q \WH
VHFRQG KDD R \KH FHOMY  Z KHQ LQGX\IDOJRRGY DQG FBW EHFDP H P RUH DQG P RUH SRSXOU %4-MGHV \WH
SRR R GHQ \WH FEW WDGH Z DV DOR Z IGHVSUHDG 7KLY WDGH Z DV Z HOGHYHBSHG 1Q WH $ GIQH BUIRQ Z KIFK
Z DV ®JIFDOGXH \R VKHHS EUHHAQ) 1Q WY DWHD : RROZ DV \WH EDVIE P DWUDOIRUFBM SURGXKFURY ,Q RKMHUSDUWW R
\WH FRXQNI  HVSHALD® [Q SOIQ DDV 10 JURZ IQ) DQGZ HDYIQ) R 1@ HQ @HQ Z DV GHYHBSHG 7KH @HQ Z DV Z RYHQ
QERPV 1Q WH WHIIRQV R 94D NDNMCD DQG 3 UH\P XUM \WH GRP V DUH MDFDEIG INIRVCHT 3 UHNP XUM Z DV DQ
[P SRUBQAZ HDYHUY FHQWH DV Z HODV 3 RKRUM . RUREND ' RIAQUND DQG FHQRDGE \ENMUWND

&M@ SWRGXFW

7KH SR WDGH IV DP RQ) WH RGHWARDGH [Q 6 ®YHQD 0 DQ. DUFKDHREJIEDOIQGY IURP SUHKMRUE \IP HV EHDU
Z MZHW \R WLV |DPW7 KH SR WDGH Z DV RUDQY) HG 1Q IXITV 1Q \RZ Qv DQG P DINHW DV Z HODV 1Q \WH FRXQM VIGH
ZKHH MZ DV D GUHPAGHEHWW IRUWH IXIDOSRSXOMRQ $WIKH HQG R \WH  FHQIMU \WH VIWDMRQ FKDQIHG DQG

SRIFLY OQ) 1Q RZ QV AWBIMG \R HDUQ P RQH \MURXJ K WH ARYH P DNHUY WDGH ( DUKHQZ DUH Z DV QRWP RGHUD
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DQ PRH ,Q WH FRXQUVIGH \WH SR WDGH KDV UHP DIGHG DQ P SRUBQWXSSEP HQBY  RUHYHQ IQGHSHQGHQW
EWDQFK R \WH FRWEU H IQGXAWY

$57 &5$)72) */$=,(5P 75%" (

7KHH IV QR HYIGH@FH R P HAHYDOJ OW P DQXIDRMUH RUJOW REMFW [Q RXUUBHIIRQ 0 RN @WZ R GHYHBSHG 1Q
\WH DQG FHQMY 0DQ ®FDOSOFH QDP HV WXFK DV i GEXWTIOWZRMAW RU [6\ID JOAXWDY RG
JOWZROW GHQRAQ D JOW SIRGXPURQ SOQADQG JOW SURGXFW 3 UHVHIYHG VSHFP HQV Rl JOW SURGXRW GR QRW
RQD WXV DERXVWKH SURGXPAMWHO EXVWDOR DERXWKH Z D\ GUIONY Z HH FRQUXP HG DQG WH GUCONQI FXE@MUH GXUQ)

SDUMEXOUSHIRGY ' LLIHHQA @WHV DQG FXSV Z HH SURGXFHG IQ WH JOWZ RIW Z IGH ERWBN P IGHIDCY. DWUERWEBN

QVKHV IRUIRRG DQG P HAFIQH \BE®! VHYIFHV EHHUP XJV @KW GHFRIDIRQYV DQG VRXYHQWY ZKIFK ZHMH VRG DW
SIOUP W IDLY 3URGXFW ZHWH VKDSHG B\ 1WHH EGZIQJ DQG B\ EGZIQ) IQR P RXGV 0 RWMR \WH SURGXFW Z HH

H SRUMG \R \WH / HYDQUH SURVIGFHV DQG VR \B® DQG VRP H Rl \WH SURGXFW Z HUH VRS 1O \WH GRP HVIE P DUNHW

3URGXPW P DCH ILRP FO\  Z RRODQG Z RRG DV Z HODV EHHNHHSHUY SURGXFW DQG ARQHZ DUH SURGXFW [URP 3 RKRUM
FDQ EH SXUFKDVHG 1Q VSHAD@ HG VKRSV DV WDAMRQDORXYHQLY IURP \WH UHIIRQR! 0 DUERU
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75%' | 7,21%/ 47%$-(56. $ &22. 1*

0 HGHYDOWDYHAY WDYHMQU WILRXJI K RXUWHIIRQ GHVFUEHG WH RFDOSHRS®! DV KRVSMZE®! , QQNHHSHLY DQG
WHURFFXSDIRQ UHSUMVHQMG DQ P SRUBQARDGIMRQ 1Q WLV DUHD ,QQV 1Q 6 BRYHQD Z HUH DZ D\ V IDP I® XQ DQG \WH
IQONHHSHWY Z HIH KLIK® HAMHP HG 7KXV IQ P DQ. SOFHV \WH IQQNHHSHU DBQJ Z MW \WH P D\ RU \WDFKHUDQG SUHVW
SO\ HG DQ P SRUBQAIRG! LQ WH IIHTBV R @FDOHFRQRP \  FX@MUH DQG @H 1Q JHQHDO

SQIDNH EHIIQQQ) R \WH  FHOMU \WH FXQEDY RITHUIQ IQQV GLIHHG FRP SBMMOD ILRP HYHW GD\ IRRG R WH LXUDO
SRSXOMRQ DQG WH IRRG VHYHG RQ KRIED\V 3HDVDQN ZKR ZHQMR \RZQ IRUD GD\ RIWQ YMWMG 1QQV DQG KDG
VRP HKIQJ) \R GUCN DQG VRP HKIQ) \R HDW XVXD® IRRG KH Z DV QRAWHYHG DWKRP H +H GG QRAREHU FKHHVH
GXP SV RUFRW P XVK EXWKH REHHG GHIFIRXY GUHG SRIN FD®IG SIDM WXITHG ELHDWVRI YHDO WISH RU
VRP HKIQ) HOH $IWU: RWG: DU,, SHRS®I JDYH XS WDAMRQDOIRRG DWKRP H DQG 1QQV DQG UHABXUDQN ABIMG R
VHYH WDGMRGDOIRRG DQG WXV EHFDP H *3@IQ) P XVHXP V' R 6 ®YHQH FXEDW KHMWH $OR \RED\ P DQ 1QQV DH
FKDQIIQ) WHUFX@DY DQG IQMIRUIP DIH IRUMH 2KRP HD WSIFDO6 ®YHQH P RGHCE\ H KIEMZQY GlLIHHQAREMFW R
U KHUMB H DQG VHYIQ) \WDGMRQDOGVKHY

3$ JRRGP HQX IV \WH L QGSRW
\R D O XURXV FX@DY EDA®I
FRP SRVHGDVD VFRIH R P XVIF
IRUM P SKRQ R GHIJKW

7RQH 3DYpHN

QHYHIGD. @H ZIQH FDQ EH SDUARI IRRG 2| FRXWH \WHWH IV QR VXFK \WIQ) DV JRRG GXQFK RUVXSSHUZ RXW
FDUHX® VHBOPWMG Z IQH 7\ SIEDCZ IQHV R \WH & BUWND Z IQHI URZ 1Q) UHJLRQ DUH XVXDE Z KW Z IQHV Z KIEK FRQBIQ D
KUKHUGHIUH R DAG DQG ®Z DBRKRO 7KH P RAWMUHTXHOWRW R ZIQH DH @&NL U @Y ] HBIQL MODQHE  UHOWNL
W @Y FKDERQD EHDSIQRW

8 XHWR IRRG Z 1QH \WH SRRUEHFRP H UEK
SHRS®I RQ EDG WP V EHFRP H IUHQGV

\KH VIEN DUH FXUHG

\KH GHSUHWHG J DIQ Z I@BRZ HUDQG FRXUDIH

7R PDQ UHMBXWDQN 1Q 0 DUERUVHLYH WDGMRQDOIRRG WDW RX FDQW $QG R FRXWH \RXUMAIDUP V' Z KIFK DUH
ZIGHVSUHDG IQWH Z ICH JURZ 1) KIQY DQG RQ 3 RKRUA DOR VHLYH WDGMRQDAGEVKHY
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620 ( 5(&3(6

aVUND P LA VRXS

QI UHGLHQW
JUSRBARHV © KIVN R HWHUWH VRXUP 101 DQG I&XU %4IQ0 \KH Z DIMUVR \WH ERIOWHQ DG VDV
GFORXUP L0 DQG FXP 1Q 3 RXUWH Z KIMNHG P LB QR \WH Z DWUDQG VWUXQIZY HOEBIQGHG $ GG
GFORXUFUDP FKRSSHG SRRV Z KIFK KDYH EHHQ SUHYIRXV® FRRAHG DOR DGG WH Z DMUR
VSRRQXA®XU IRP \WH SRIARHY QRAD@R! IWP RUH FDQ EH DAGHG Il IHTXWHG  %RIOIRUD IHZ
PP IQ P QMY DGGVRXUFUDP DQG VHUYH P P HADMO
@ DM
DV
AVDVIUND VRXUVRXS
QI UHGLHQW
JUSLI IV VRWHMY DQG VLY RU & XW\IRWHY DQG Y IQR SHFHV 3XWIQR ZDMJ DQG  ZKHQ ER@Y DGG
RWHUSLHFHV Rl SRWN YHIHBE®GN FKRSSHG RQRQ FUX\VKHG JDUF DQG VDWV: KHQ WH VRXS IV KDD
JUSRWWRHV FRR\HG DGG FKRSSHG SRIMRHY DQG KHIEV & RRN XQIDKH  DUH \MQGHU 7 KIENHQ
JUKHEV DQG YHIHEE®N ~ WH VRXS ZIW D P [\MUH R ZDIMUDQG I®XU &RRNIRU PR P IQX\MY $GG
JURQRQV YIQHI DURUZ LQH DQG DGG VRXUFUWHDP
JUIRXU
GFOVRXUFUHDP
oz DMU
FERYHRI JDUIF
ED\ ®D
YLQHI DURUZ LOH
VDOV

SHSSHU

0 XVKWRRP VRXS Z IW VRXUFUHDP

,QIUHAHQV
JUILHVK P XVKURRP &XWFBDQHG P XVKURRP V IQR VIFHV FKRS JDUIF DQG KDD R \KH SDWBA DQG FXW
NJ SRRV \RP DIRHV IOR TXDWMY 2 QRQV FDQ EH XVHG IQAMDG Rl JDUF + HDWRICDQG DGG
\RP DRHV JDUF DQG SDWBA DQG GWUP XVKURRP V DQG \RP DRHV ) Y VBZ ® DQG DiMU
GFORXUFUHDP P LQAMV DGG FKRSSHG SREARHY © KHQ 'XIG GUHV XS DAG I&XU AW DQG DAG
FEYHVR JDUF Z DU VDONDQG SHSSHU ©  KHQ WWH SRBMRHV DUH \WQGHUDGG \WH RKHUKDO R \WH
VSRRQXA®XU SDY/®\ P DURIDP DQGVRXUFUHDP ' R QRAWERICDIDIQ $ GG YIGH] DUVR \BVAM
SDUY/BA
P DURWP
RO
YiHIDU
VDOVSHSSHU
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0 DJHP X\WK
,QIUHEHQNV
JUP D} HIGXU
JUR P IQFHG O\G
@ DM
DV

3RWR VDDG Z I SXP SNQRIO
QI UHAHQW
NJ SRRV
OGBIR EHH ElRW
RQARQ
GFCBXP SNQRO
GFOYIQHIDU
VDOVSHSSHU

SRWMRHV Z I FUDFNDQJ V

,QIUHAHQV
JUSRBRHV
JUIDWDQG FUDFNTRY
VDV

YXFNZ KHDW/DXVIDJ H
,QIUHAHQV
NJ EXFNZ KHDWBRUIGTH

JUERGBIG SIHFHV R SRIN
JUERGBIG DKW
JUNGQH RUKHDW
JUSRWIN IDW
JURQRQ

EURW

SIP HQR

P DURWDP

VDOVSHSSHU

. J1,1*% 2) 7+( 3,* 25)85(4

3RXUP DI} H IBXUIQR VDEMG Z DIMUDQG FRYHU EUQ) \R \WH ERIO0 DNH D KR®! [Q
\WH SIBI R IE®XUZ MK D Z RRGHQVSRRQ &RQIXH ERAY) IRUDQRKHU P IQAMY
3RXURI @'XIG DAGKDOR WH OWE DQG P If ZHD,Q D ERZ OFXP E®I WH P X\VK
Z W D |RIN DQG DGG WH UHP DIQQ) OUE VHYH KRW

YRCBRBARHV DQG SHHO6 @FH KRWSRARHY SRXUEHH EURW RYHUWHP  DQG DGG
DIHZ GRSVR RO$GGD P I WH R YIQHI DUDQG SXP SNQ RO VD®DQG SHSSHU
\R ONHZDP SRIWRHY $GG FKRSSHG RQRQ DQG PI[ % DGAQ) EDODP IF
YIQHI DU WH \BMM R \KH VDOG FDQ EH [P SIRYHG

3 HHODQG VIFH WH SRBVRHY DQG FRRN 1Q ERIGR) VDAMG Z DWUIRUDSSUR] P DIMO
P IOAMY 6WDIQ WH SRIARHY DQG VSUQNSB! Z MW FUDFNT 3 REARHY \DVAM
HYHQ EMWHUZ KHQ MDP HG

YROSRUIGIH 1Q EURW XQIDKDD FRRNHG $ GG FRROIG P IGFHG SRIN. WKW DQG
NGH V $GG VDOV SHSSHU SIP HOR DQG P DURDP  $GG FKRSSHG DQG 1UHG
RQARQV DQG P HIMG 1DW 6\ Z HODQG [IOIQMAMIHY DQG FEVH \WH HQGV Z WK
\RRWSIENV ) RUBMWY | DAl VDXVDIHV XVH RQD KDDWH DP RXQAR! IDADQG P RUA
ELRW %ROWH VDXVDIHV DQG \WHQ SOFH [Q FRG ZDMU VR WH WNQV GR GRW
EXUAMVS RDWWDXVDJ HY EH RUH VHIYQJ

. 1@ R \WH SU IV WWGD, D EL) KRIGD\ 7R VDXIKWUSLIV FXWDQG SUHSDUH P HDASURGXFW 1V \ADP RA® D
P DQWV RE | WH KRXVHKRGHUGRHV QRANOKH SLJ WHQ MY XVXD® GRQH B\ VRP HRQH ZKR IV NQRZ Q\R EH D JRRG
EXWKHU 6 KRX@ \ RX EH LQYIWG \R D SLJ NGIQJ WHQ \ RX DUH VXSSRVHG R KHS 1Q WH KRXVH <RX DH
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QRW/XSSRVHG VR LH XVH VXFK DQ LOYIMARQ DV WLV Z RX@ P HDQ WDW RX XQGHUIHMP DM \WH ELJ J MAKRAOGD:
Rl WH \ HDU 7KLV X®I IV \ADYDTS 1Q VRP H SDUWWV R A\BIVIWND :  RUN FRQQHPWIG Z W VOXJ K\MUDQG SURGXAIRQ R
P HDWDQG VDXV HV IV @I IEDE AYIGHG ' XUQJ) HDFK VHSDUDM SKDVH FHMBIQ | RRG DQG GUGNY DUH VHIYHG 2 | FRXWH
\WH IRRG VHYHG GLIHY IIRP UHJIRQ R UHIIRQ ,Q \WH 3 UH\P XU UHJIRQ DQG 1Q VRP H SDW R A\BYWND [P P HADWMO

DIVMUWH NGB WH KRXVHZ LIH RITHY/ \WH EXWKHUDQG KLY KHSHWY 1P P HADWO VRKQDSSV IRBZ HGE\ 1UHVK EDNHG DQG
VSIFHG EGRG

$ VRQ IURP \WH UHJ LIRQ 3 LBININD J RHV ONH \KLY
3" HDU EHRYHG DY KR DUH KHMH
LOYIWMG VR \WWH NG R \KH SL

QRZ EHP HWY DQGHDW

WH S IRP KHDG\R \BIO

6 XP P DU} HGIWRP
-DQH %RIDEM2 XU,QQV . P HONLJDV / MEWCD
-DCH %RIDIM6 ®RYHQH & XIMQH P DAMSIHFHV R QHZ FXEDY DWWS RNKY / MEEBQD

3DIH
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