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( QOQGR DWKQFDAWXHZ IMWIQWHFDXVHR GHD CDMVXSSTHGE\ 6RXVK & HOADDQG
- HVBE:  &RP P DMMRQQI 6XSSRIS QWZ KIEK KRBVWKHWQGHUIRU H H5 GDVD

P DCDIHP HOAMDAKDVLP SDRAMGHBP HOVR! WH SXEQKHG DQQXDAHSRUWV

7 KHWIRKQIFDOHULRUZ DVGXHVR DQDXVRP DMG SLRFHWIP SBP HOMGRQWH/ H Hs Z HE

SODMRWP B\ 68 GXUQ] VR ANCRAILFDARQVR! GHDIVR! SHRSBIZ W DODLIQ)

Q\CELON RUDKVWME SHRSBIZ IVK LQI RUP DARQILRP WWHP HAFDARHIMLFDWMR FDXVHR GHDIK

0 &&' YIDWH2 IILIFHIRUL DARCDGVIDMMEY 2 16 7KHSURFHWAGQRWZ RINDVZ HODV

H SHAMG DQGWKLYP HDQWKDWKHFDXVHVR! GHDW GDDZ DVQRAP SRUMGVRWKHZ HE

SOAWRWP P DQDIHGE 6&:  |RUDQXP EHUR SHRS®IZ KRKDGD/ H Hp LHYLHZ 7 KHDXVIRP DMG

VWP Z DVQRWKVHG SIHYIRXAW®  DQGWWHUH RUIHGHDMVQRWIHGEH RIH ZHH

XQD I HAMG + RZ HYHU LL VRP HRQHKDGAHGEH RH EXWKHUGHDAK Z DVUHYIHZ HGGXUQ)
WHQWHHULRUP D DORKDYHDI HAMGWHU H Hs UHFRWG

/H Hb VRQIRQJ DQGUHIXOUD XSCDMG Z HKDYHWHH RUHNHSVWIKH FRUHRAMG LHSRUV

| REAVHGROWHG-DMVR! LQAYIGXDYWDNZ HHIQWDD IQFOGHGIQWH UHSRUAV7KHH

P D. EHVHYHDAHDRQVIRW &&' CDMEHQ) P MAQ) DARGHWP HSROADQGWHQDGEHG
XEVHTXHO HJ GXHVRGHD VIQREWIQQ) FHINLFDMY EXWAWZ DVQRASRWMEBIVR
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WKH DQDOMVAVR LOFO(GH DODYDIOEG FOXVHR GHDW CDVD| RUWHLQFOXGHG LA YIGXDOMQPHWH
UHSRUAZ DVI LWMBXEQAKHG UHIDUSBWR Z K\ IWZ DVP MQI GXUQ) WHIQWDIDQDOMY



6XP P DU R WHFKDQIHVIQWHXSEDMG

/H Ho LHSRWV

&KDSWU & 5HYLHZ Rl @QvHVDQGGHDMY 8

&KDSWAU  \KRZ VAWKH.J UHDWMAQXP EHUR FKDQIHVI RTBZ LQJ XSCDWGDDOVAV 7KH
SURSRUARQR G-DWVR! SHRS®1Z MK DODLQIQ) GMDELDA FOWML IHG DVDYRGDEGILVKLIKHU
WOQRUJLQD® LHSRUMG SDUAEXOUD [Q w DOMRXIK WHGRZ (Z DLG
WHQGRYHUMP HUHP DIQV , I OHJ DDQGSQHXP RQDUHP DIQWHGDAQ) DYRIGDE®IFDXVHEXW
DFFRXQAYRUD VP DEBIUNKDLH Z KIBIVAKDHP LE KHDUANEVHDVH FRQMEXWAVD @I HMKDUH DQG
FHUHELRYDWAX@UGMHDVH UHSORHV A HWAYH FDGAHLYDP RQJ WHGDAQ) DYRGDEGIFDXVAY 7KH
WDQNQJ R RYH DOFDXVHVR GHDW KDVDOR FKDQIHG Z WK GMHDVAVR WHALFXDRY M WP
EHARP LQJ WHP RWARP P RQFDXVH RYHWENQ) GMVDVHVR WHUHVSILDRY WP DQG
Q-RSDWP V

&KDSWAU & (WWQIAW

8 SCDMGDCDOVHVWKRZ WP DOFKDQIHVIQWHSIRSRUARQR GH-DMVR SHRSBIZ WK DODLOQ)
QVDELON FOWLIHGDVDYRGCEGIE. HWWQEJWRXS Z MK \MDIKVD G&Z HUSHFHQRIHVDP RQJ
HMQE P LQRUW JURXSVDQG DM KWD KLIKHUSHIAHQEIHLP RQJ & - KIWEDGX@V 7 KHHDWH
DOR\P DKL WIQWH UIHDWHFRQMEXVMRQR GDAQ) FIDXVHVR G-DMKE\ HKQE JLRXS

7 KHVH AKDQI HVGR QRADIMUMH RYH DIQM SUHDARQ Z W DYRIGCEGIP RV UHP DIQQ)
KLIKHUDP RQJ VHYHLDOHMQE P LQRUW JURXSVAKDQDP RQJ & - KIWWE DGXOVDQG VXEWEQADD
KLIKHWDQLOWHJHOHIDCSRSXMARQ

&KDSWAU &/ HYHOR GDUQLQ) GVDELOWV

8 SCDMGDCDOVHVAKRZ WDADYRIGDE®IP RUEOA LKL KHUMDQRUILQDDM UHSRUMGLOERWK
JURXSV 7KHQLI HHQFHEHVEZ HHQDGXOVZ MK DP I@GRUP RGHDMGDLQQ) GVDELON DQGWRWH
Z MK DVHYH HRUSLR RXQGBDLQQ) GMCELON IVQRZ FRMGHIE®! : KIGIWHHDUH\P DD
FKDQIHVIQWHSLIRSRUARQVR! RYHLD@DQGDYRGDEGIFDXVHVR GHD WHRLGHIQ) R FDXVHY
UHP DQVXQRKDQIHG DQGWHRYHDQOMSUIHIARQR GLIHIQ) P RUEON SDMADVE BYHR
GDLQQ) GVCELON IVQRAWDIMHG

&KDSWAU & $ XVIWAE DGXOV
8 SCDMGDCDOVHVVKRZ WP DOFKDQI HVIQWHSLRSRIARQVR FDXVAVR! GHDA TP RQJ DXAMAE
DEXOVZ IMRAMDGDLQIQ) GVDELON Z KIFK GR QRADIMUMHRYH DQQM SLHBARQR! 11QEQIV
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,QRIWSKIF $ YRGCEGIG-DMKYV SDIH

&KDBWAU & 5HYLHZ R @QvHVDQGGHDKVIWRP - XCH W' HHP EHU

,QRIWSKIE $ YRIGCE®IGHDMV SDIH

,QRIWSKIE 0 RWARP P RQDYRGDE®IG-DKY SDIH

,QRIUSKIE 0 RWRPPRQ,&'  FRGHFDXVHAVR G-DKIQ R DGXOWVZ WD
GDLQQ) GMELON Z KRHGHDKYZ HHUHYLHZ HG SDIH

,QRIWDSKIE 0 RWWARP P RQXQGHUOLQ) ADXNVHVR GFDKLQ R DGXOVZ M DBDLQQ)
QVDELON Z KRHG-DMVZ HHUHVIHZ HG SDIH

,QRIWDSKIE 0 RWWARP P RQJUWRXSHGFDXVHVR! GHDW MGQRH SDIH

7H WHPRQ &DX\VHVR G-DW SDIH

70E® O RWRPPRQ,&  FKOBWUFDX\HVR GHDW( | RUDGXOVZ WK DODLUQIQ]
QVLELON Z KRAHGILRP - DQXDU W' HAHPEHJ  DQGKDGDFRP SBMWGUHYLLYZ
EHE HHQ- XCH DQG- X® FRP SDUHG Z IV WWHJHQHDCBRSXOMRQ SDIH

7DE®I O RWWRPPROXQEAHOIQ),&'  FRGHFDXVHVR GHD I RUDGXOVZ WD
GDLQQ) GVOEION Z KRAHGI URP - DQXDY VR' HAHP EHU DQGKDGDFRP SBWG
UHYILZ EHVE HHQ- XCH DQG-X® SOIH

7H WHPARQ $ YRIGCE®IG-DMV SDIH

7DE®I 3 UHYHQEE® DQGWHDWEGIG-DMVDVDSURSRURQR! DYRGDEGIG-DVIRU
DGXOVZ W DODUQQ) GMELON Z KRAHGI URP - DQXDY W' HAHP EHU DQGIRU

ZKRP D/H Hs UHYIHZ Z DVFRP SOMAGEHVE HHQ- XCH DQG- X® FRP SDUHG

Z I WHJIHQHIDCBRSX@MRQ SDIH

7DEG 0 RWWRP P RQDYRGDEGIFDX\VHVR GHDWK | RUDGXAOVZ IVK DODLOQ) GVDELDN
Z KRGAHGIURP - DOXDU VR' HAHP EHU DQGIRUZKRP D/ H Hs WHYLHZ Z DV
FRP SOMAGEHVE HHQ- XQH DQG-X® SDIH

7DEG 0 RWWRP P RQDYRGDEGIFDX\VHVR GHDK | RUDGXAVZ IVK DODLOQ) GVDELDN
Z KRAHGIURP - DOXDU \R' HAHP EHU DQGIRUZKRP D/ H Hp UHYLHZ Z DV
FRP SBMWGEHE HHQ- XQH DQG- X® B\ VH UHJIMMUHGDWELLK SDIH

7H WHPMRQ 6XP P DU DQGAVAXWWRQ SDIH



&KDSWAU & (WWQIAW Rl DEXOVZ KRGHGZ VK DODLQLQI GMVDELDW DQGZ HHORWHGVR
IH +b

,QRIUSKIE $ YRCCEGIGDMVIRU & SDIH

,QRIWSKIE 0 RWRP P RQFDX\HR G-DME\ HKQEW & SDIH

7H WO HADQDIHDAGHDA | RUMKQE P LGRUW JURXSV SDIH

7H WHPARQ &DXVHVR GHDW | RUMWQE JURXSV SDIH

70E® O RMWRPPRQ,&  FKOSWUFDXVHVR G-DIKE\ HMQEF JURXS | RUDGXOV
Z W DBDLOQ) GMELON Z KRAHGILRP - DQXDU W' HAHPEHJ  DQGKDGD
/H H5 UHYLHZ FRP SOMAGEHVE HHQ- XCH DQG- X® SDIH

7H WHPARQ $ YRIGDE®I G-DMVI RURMQE JURXSV SDIH

7DE®I  $YRGDEGIP RWEON E\ HMQEF JURXS | RUDGXOVZ VK DODLQIQ) GMELON Z KR
QHGIURP - DQXDY WR' HAHP EHU DQGKDGD/ H Hb LHYIHZ FRP SOMWG
EHE HHQ- XCH DQG- X® SOIH

7H WHPARQ $ YRIGDE®IFDXVHVR GHDW | RUMWQIE JURXSV SDIH

7DE® 0 RWWRP P RQFDXVHVR DYRGCEGIGHDM E\ HKQE JURXS | RUDGXAVZ WK D
GDLQQ) GVOEION Z KRAHGI URP - DQXDY VR' HAHP EHU DQGKDGD/ H Hb
LHYLLZ. FRP SOMAGEHVE HHQ- XCH DQG- XO SDIH

7H WHPARQ 6XP P DU DQGAVAXWRQ SDIH

&KDBWU &' HDWMVRI 3HRS®IZ I 6HYHIHRU3 URIRXQG/ HDLQIQD ' \VOELON

,QRIUSKIE $ YRCCEGIGDMVIRU & SDIH

,QRIWSKIE 0 RWARPPRQ,&'  JWIRXSHGFDXVHR G-DW E\ GIYHIR GDUQLQ) GMDELDV
SOIH

7H WHPARQ &DXVHVR G-DI E\ GIYHIR GDUQIQ) GMDELON SDIH

7D0E® O RWRPPRQ,&  FKIBWUMDXHVR G-DWE\ WHOVHR GDUIQ)
QVOELOV | RUDGXAVZ KRAHGI URP - DQXDY W' HAHP EHU DQGIRUZ KRP D
/H H5 UHYLHZ Z DVFRP SBMWG XMQ) WWHOWMAYHMRQR WHIQWDQHYILZ IRP Z WK
DEAMRQDOEHVRIDERXVWKHP RIWARP P RQFRQAMRQVIQHDAK FKECSWAU  SDIH

7H WHPARQ $ YRIGCE®IP RWBDV B\ GYHIR GDLQIQ) GMEION SDIH

70EGI  $YRCGDEGIP RVEOW E\ WHGYHIR GDUIQ) GVDELDN | RUDGXVZ KRAHG
ILRP - DQXDJ WR' HAHP EHU DQGIRUZKRP D/ H H5 LHYILZ Z DVFRP SBWG
XMQ) MHOWMAYHIRQR! WHIQWDAHYILZ IRP SDIH

7H WHPARQ &DXVHVR DYRGDEGIP RWEOWV E\ GIYHIR GDUQQ) AVDELON SDIH
7DE®I 0 RWWRP P RQFDXVHVR DYRIGCEGIP RWBDV | RUDGXOVZ W DODLQQ)
QVOELOWV B\ GIYHIR GDUQQ) AVDEION Z KRAHGIURP - DQXDJ \R' HAHP EHU
DQGIRUZ KRP D/ H H5 LHYIHZ Z DVFRP SBMGXVQ) WHOWWWYHIARQR! WHIQWDO
UHYLZ IRP SDIH

7H WHPARQ 6XP P DU DQGAVAXWIRQ SDIH



&KDBWU 4 5HYLHZ R WWHQYHVDQGGHDWMVRI $ XVMAE DGXAV

,ARIWBKIF 0 RWARP P RQFDXVHVRI G-DWK | RUDXWMAE DGXAOVZ KRKDYHKDGD/ H H
WHYiHZ SDIH

7H WHAMRQ &DXVMHVR G-DIM R DXVMEF DEXOVZ IWRXWD GDLIQ) GMDEION SDIH

7 DEG®! * IRXSHGFDXVHRI G-DVK | RUDXWWAE DGXOVZ IWRAWD GDUIQ) GAMEELDN Z KR
AHGIWRP - DOXDY W' HHPEHU DQGUHAHYHGDIRFXVHGUHYLHZ B\ -XO
SDIH

7H WHRMRQ 6XP P DY DQGAVRXWRQ SDIH

$ SSHQAFHV

$SSHA[  ,&'  &KDSWUFRBXUNH &'  FRGHVDQGFRBXUNH VREHXVHGIRU

WHIRMZ |Q) VBEGVDQGOSSHQARHY 70E®~ 70E® 70E®N  7CEGN

$SSHA DQG$ SSHQA[ SDIH

$SSHUA[ O RWWFRP P RQXQEHOIQ) ADXHVR G-DI ,&'  FRGHV DQGFRBRXUNH

& FRGVDQGFRBXUNH VREHXVHGI RU7 DE® SDIH

$SSHQA[ 0 RWARP P RQFDXVHVR GH-DIK 7KHP RWARP P RQFDXVHVR! G-DIK E\

DIHWDQIHI RUDGXOVZ W DODUIQ) GVDELON Z KRAHGIURP - DQXDU WR' HHP EHU
DQGIRUZ KRP D/ H H5 LHYIHZ Z DVFRP SGMGEHE HHQ- XCH DQG- XO

SDIHV &

$SSHA[ 0 RWARP P RQDYRIGDEGIFDXVHVR G-DW. 7KHP RWFRP P RQFDX\VHVRI

DYRGDEGIGHDW E\ DJHUWDQIHI RUDGXAVZ WK DODULQ) GMDELDN Z KRAHGIURP - DOXDU
WR' HHP EHU DQGIRUZKRP D/ H H5 LHYIHZ Z DVFRP SOMWAGEHVE HHQ- XCH
DQG-X® SDIH

$SSHOA[ O RWRPPRQ,&  FKIBWUMDXHVR G-DME\ HKQEJWRXS 7KHP RW

FRPPRQ,&  FKDSWIUFDXVHVR GHDIKE\ HKQIF JURXS DQGDIHIURXS | RUDGXGVZ IWK

DODUIQI AVDEIMN Z KRAHGIRP - DXDU WR' HAHP EHU DQGIRUZ KRP D

/H H5 UHYLZ Z DVFRP SOMAGEHVE HHQ- XCH DQG-X® SV &



7KHVHLP DI HVDUHHOADQMVRWHEV 1Q) $ QYHDQG: HBRIRFRP SHIRQ  7DP Q0 LORQ. H QHV
6VIFH : DQGZRUK 3HWU* 5$66LRRW /RXMH' DUDUVRQ  &KDUIH 6RXWZ DN
7RQEUGIHDQG7RGEUGH: HIYGD, VHYIFHV

© HKRSHWKDWKLY UHSRUNERHVIMEHVR WHGUDR RN SHRS®IZ KRKDYHAHG DQGZ H
GHIFDM WKLY UHSRUNVR WWH SHRS®I RUZ KRP WLV UHSRUAYRUHDMG SHRSGIZ MK DBDLOQ)
QVDELONV WHUI DP LOHV 1 UHQGV FRTDIXHY FDUHLYY DQGD@MI | DQGVHUYIEHSURYIGHY

Z KRMHQ/HVDUHD | HAMGE. WKLY UHSRUV

: HZ RX@@\HVR WDNWHRU DQVDARQYZ KR KDYHEHHQLQYROYHGLOWLYZ RIN WHGDLQQ)
G\CELON DQGDXWP WDP DAL + 6 ( QIOQG WHWEP DASRXW & HOADDDQG:  HW
&RP P MWRQQJ 6XSSRUB QW6E&:  WDWKDG UHVSROUELDN | RUSURAHWQI DQGP DQDILQ) WH
D WHVXSSRUNDQG GHAFDARQR WHP DO SHRS®I DQGRU DQVDARQVDARW( QJOQG Z KR
KDYHFRQMEXWG VR RAIIFDARQVR! G-DMVR SHRS®IZ WK DODUIQ) AVDELON DG DXAME
SHRS®! , QMIWDMGEDIHYRDLG &% Wil | WDWRQGXPMGWHUHYLLZ V :  WKRXVWKHP WH
UHSRUAZ RX@QRWKDYHEHHQ SRWMEGH

© HZ RX@@\H VR WDN RXUFRGDI XHVDW D& HQAHDABRX\WK / RQGRQDQGWHO DXGVBA

1 +6) RXQEDARQ7 IAWWKH) RXQEDARQIRUSHRS®BIZ WK/ HDUQQ)' MDELOAHVDW RQGRQ
BRXWEDQNS QLYHMW DQG3 DAZ D V$ WRADMVI RUWHUDWMMWEQRHZ MK \WKH DFRHAE®!
YHMRQR WHUHSRUA:  HDORZ VK VR VKON RAUWRKQIFDOFR@DI XHVDV LQI&/& RTBUH
/RQGRQ . & | RUWHUNXSSRUZ VK WHGDWH WDPARQDQGWRIDJH :  HDUHDOR JUDM XO

| RUMHLCEXWURP RXUWENHKRTHLY 1 + 6 DOGRWHURIDQVDARYY DQGRXUDGYMRY ERDLG
FKOWHGE\ 3LRHWRU<RQD/ XQW R WHS QYHIW R 7RIRQRIQ&DDED Z W BDIK: \ QQ

&DIRIR V <YRQUH1 HZ ERT 60P 3RMAVRQ - XTDQ+ DIMADQGS KIAIDQ+ XIKHV

© RINQJ Z IV SHRSGIZ MK DBDLQIQ) GMELON LVDFHQADCSDUAR / H HB 2 XUZ RINLY
IQRP HGE\ DWLP R SHRS®IZ WK DODUIQ) AVDELDN Z KRP HHWRQDUHIX@UEDY WH
6VD LQJ $ QYHDQG: HWIRXS 7 KHULGBXWYHWHADOR LDIVHDZ DUHHWR WKHUHSRUAY

1 LQEQIVDQGVR HXUHWH YREHVR SHRSGIZ VK DODLQIQ) QVDELOW DIHEHQ) KHDLG 7KHU
GHAFDARQVRWLYZ RINLYDQLOQUSILDARQVR XVDD
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UHSUAVHQBAYH R WHHOALH DXVMAE SRSXOMROLQ( QIOQG 7 KHDYHIDIHDIHDAGHDK

SUHVHOMGLOWH/ H H5 UHSRUAWQRWHTXLYDBIQAR @HH SHAEGR. DYWL UHTXIUHVGDDRQ
@NQ) SHRSGIDVZ HIDVWKRVHZ KRKDYHAHG ) XUMHUP RUH WHUHDUHVHYHIDOHDVRQVZ K\

DDRQWHDIHR GHDW R DXVMWME SHRS®IUHSRUMGVR/ H H5 DUHQRAHSUHVHODWYHR! WWH
DIHDAGHD R DODXVWAF DGXAV 5 HIMYHD WP DOXP EHWR GHDMVR DXVMAE DGXOVKDYH
EHHQUHSRUMGVR/ H Hb ,QDEAMRQ GHDIVR! \ RXQIHUSHRS®IZ KR AHG GXHVR HYHQMVXFK
DVDFAGHQEAE-DW RIVKIAGHP D EHP RIHONHD VREHUHSRUMGVR/ H H5 WDQGHDMVGXH
VR RWHUFDXVHY 7 KHIHLYDOR DNQRZ QADIQRMEVNHZ |RUDXWP Z I\ RXQIHUSHRS®!
EHQJ P RIHO\HY VR EHADI QRHG DQGXQGHUEDI QRUVIQRTHUDGX®V DVDUHNVXGWKHHDH
| HZ HUQRALLFDARQVR G-DIMVR! DXVWWME RTHUDGX®V 7 KLYV GXHVR DQLGRUHDHG LZ. DIHGHW
DQG YIMELON R QHXUIRGAYHIAW UAVXOAQ] LOP RUHAKI@UHQDQG RXQJ SHRSBIEHQ)
QDI QRVHGWDQWHHKDYHEHHQLOWH SDWA) RUGHVAUSWYHSXUSRVHY Z HVXP P DUMVHWH
P HADQDIHDAG-DK R GHDWVR! DXVME DEXOVUHSRUMGVR/ H H EHVE HHQ DG
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\ HOW/
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